
 
LNG NEWS WEEKLY 23RD MARCH 2025 

Sandp@cygnus-energy.com   Gas@cygnus-energy.com 
(Sale and Purchase)             (Gas projects) 

	

 
SEAPEAK LAYS UP THREE UNEMPLOYED STEAM TURBINE LNG 
CARRIERS 
Stonepeak Infrastructure Partners-controlled Seapeak has put three of its seven steam turbine LNG carriers into lay-up after 

they redelivered from long-term charters and may sell them in 2025. In its annual report, the company said: “We have four 

LNG carriers — including one 52%-owned LNG carrier — that have recently completed their long-term charter contracts and 

are without charters, including three steam turbine LNG carriers placed in lay-up in early 2025.” The company did not name 

the vessels. The listing in its report would appear to show these as the 137,814-cbm Seapeak Hispania (built 2002) and 

135,423-cbm Seapeak Catalunya (built 2003), which completed charters with H-Line Shipping and Excelerate Gas Marketing, 

respectively, in the first two months of this year, and the 137,814-cbm Seapeak Madrid (built 2004), which is listed as 

“uncontracted”. Seapeak said that as of 31 December 2024, it had seven steamships, with these being the oldest vessels in 

its LNG fleet. Aside from the trio it has opted to lay up, the company said the remaining four are scheduled to complete their 

long-term charter contracts between late 2026 and mid-2029. Seapeak revised its outlook for older steam vessels downward, 

citing an oversupply and waning charterer interest due to their less efficient design. “As such, we have reduced our future hire 

rate forecast and our estimate of their useful lives from 35 years to 25 years and increased our estimate of the likelihood that 

three of the vessels may be sold in 2025,” it said. “As a result of these changes, the carrying values of these vessels were 
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written down to their estimated fair values in December 2024, resulting in an impairment charge of $387.1m.” Seapeak turned 

in a net loss of $95.8m for the full year of 2024, a reversal on the net income of $317.7m logged in the previous year. Voyage 

revenues were lower at $710.7m, down from $726.8m in 2023. The company attributed the near-term vessel oversupply to 

LNG project delays, warning that its 2025 results could be impacted by periods of unchartered LNG carriers or lower charter 

rates compared to previous contracts. Seapeak said it had two more 52%-owned LNG carriers scheduled to complete their 

long-term charters in April and May 2025. The company said it acquired a 100% interest in the 174,000-cbm Marvel Swan 

(built 2021) in October and refinanced it in January 2025.During 2024, Seapeak said it also exercised repurchase options to 

acquire two of its natural gas liquid (NGL) carriers, the 27,566-cbm Ineos Innovation (built 2016) and 85,000-cbm Ineos 

Dolphin (built 2020), and one of its LNG carriers, the 173,545-cbm Myrina (built 2018), for a total cost of $218.3m. Seapeak 

owns and operates a mixed gas shipping fleet in which it holds full and partial shares in vessels. This comprises 50 LNG 

carriers, including five under-construction newbuildings that will be delivered in 2027 and one LNG regasification terminal in 

Bahrain. Its NGL fleet includes 40 LPG, ethane and multi-gas carriers. Source: www.tradewindsnews.com	

 

RUSSIAN LNG CARGO DISCHARGED IN CHINA AS NON-
SANCTIONED VESSEL TAKES LONG-HAUL ROUTE 
A cargo of Russian LNG has been discharged in China after it was loaded in a ship-to-ship transfer operation in the Barents 

Sea. Kpler data shows the 174,000-cbm, ice-strengthened North Moon (built 2024) is now in ballast after arriving at Dalian’s 

LNG terminal on 17 March. The Mitsui OSK Lines-owned, Novatek-chartered vessel received a shipment from Russia’s Yamal 

LNG plant in an STS transfer from the 172,600-cbm Arc7 Nikolay Urvantsev (built 2019) to the north of Murmansk in late 

January. Sister ships the North Light is signalling its estimated arrival in Asia on 31 March. Another sister ship, the North 

Ocean, is due in the region on 12 April while a fourth newbuilding from the original quartet, the North Valley, is awaiting 

delivery from South Korean shipbuilder Hanwha Ocean. The three Singapore-flagged trading LNG carriers have not been 

sanctioned by the US, European Union or UK, which have mainly targeted vessels transporting oil and gas from Russia. They 

differ from a trio of sanctioned LNG carriers that have not offloaded in China. The 138,000-cbm Sputnik Energy (ex-Pioneer, 

built 2005) arrived off the Chinese coast in October and later discharged its cargo into Russia’s 361,000-cbm floating storage 

unit Koryak FSU (built 2023) off Kamchatka. The 137,231-cbm East Energy (ex-Asya Energy, built 2002) and 149,700-cbm 

Nova Energy (ex-New Energy, built 2007) have also taken this route with their shipments, and all three vessels are now idle 

in Nakhodkha Bay. The shipment of Russian LNG on board the North Moon set off after US President Donald Trump was 

sworn into office on 20 January but before China slapped retaliatory tariffs of 15% on US LNG imports on 10 February. Speaking 

at a gas breakfast briefing today, Kpler insight manager for LNG and natural gas Laura Page said that since this later date, 

China has not shipped in any US LNG cargoes. Page pointed out that US imports to China were already low. Between October 

2024 and January, period US volumes only accounted for 2.7% of all China’s LNG imports, according to Kpler data. She said 

http://www.tradewindsnews.com/
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Chinese imports of US LNG have been weak this winter due to mild weather in the country, a continued push towards domestic 

gas production and higher imports of Russian piped gas — largely through the Power of Siberia 1 pipeline which is running at 

its full 38bn cbm annual contracted capacity or above. "China is backing away from the LNG market,” Page said, adding that 

Kpler does not see significant growth in Chinese LNG demand this year. Instead, the LNG market analyst sees Chinese 

offtakers from US LNG projects making destination swaps and selling their cargoes into Europe, which will offer them the most 

profitable alternatives. “We are definitely seeing Chinese players pivoting this LNG to Europe,” Page said, with Kpler forecasting 

that the volumes resold could be triple or quadruple what was seen in 2024. She highlighted LNG offtake contracts for China 

National Offshore Oil Corp and Sinopec with Venture Global’s Calcasieu Pass. These are due to start up in April and if these 

are sold on to Europe, figures for resales in the region could skyrocket,” Page said. source: www.tradewindsnews.com 

 

TAIWAN’S CPC INKS INITIAL ALASKA LNG DEAL 
Taiwan’s CPC Corp has signed a letter of intent with Alaska Gasline Development Corporation (AGDC) to buy LNG and invest 

in the latter's planned Alaska LNG project. According to a statement by Taiwan’s Ministry of Economic Affairs, the deal was 

signed in Taipei on Thursday. Under the deal, CPC will seek to buy LNG and participate in the project’s upstream gas 

investment to secure stable energy resources for Taiwan, according to the statement. The statement did not provide further 

details regarding the LoI. After the signing of the LoI, the two sides will “begin negotiations on procurement and investment 

details as soon as possible to achieve the goal of mutually beneficial and win-win cooperation,” it said. Taiwan currently 

imports LNG via two terminals operated by CPC. CPC operates the Yung-An LNG terminal with a capacity of 10.5 mtpa and 

the Taichung LNG import terminal with a capacity of 6 mtpa. The firm is also expanding its Taichung LNG terminal. In addition, 

CPC is also working on other LNG import facilities, and it recently awarded a contract for four 180,000-cbm LNG storage 

tanks at the planned import terminal in Kaohsiung. 

Market interest 

AGDC and US energy firm Glenfarne are jointly developing the giant $44 billion LNG project. In January, Glenfarne confirmed 

to LNG Prime that it had entered into an exclusive agreement with AGDC to develop the Alaska LNG project, including the 

Alaska export facility, pipeline, and carbon capture facility. AGDC recently said that market interest in Alaska LNG continues 

to accelerate “rapidly” following the agreement with Glenfarne and President Trump’s executive order identifying Alaska LNG 

as a national priority. Besides Taiwan, Japan, the Philippines, and South Korea may be interested in buying LNG from Alaska. 

Shipping LNG from Alaska to Asian countries would take less time and effort compared to US Gulf Coast LNG export plants, 

as LNG carriers would not need to pass through the Panama Canal. 

20 mtpa 

Alaska LNG is expected to export up to 20 million tonnes per annum of LNG. The facility includes three LNG trains, two 

240,000-cbm storage tanks, and two jetties to accommodate LNG carriers up to 217,000 cbm. AGDC received all major 

http://www.tradewindsnews.com/
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federal permits and authorizations for Alaska LNG. It secured approval from the US FERC to construct the project back in May 

2020. The company previously said that it is pursuing an option to phase Alaska LNG by prioritizing the in-state pipeline 

portion of Alaska LNG consisting of the 42-inch pipeline from the North Slope to Southcentral Alaska to provide natural gas 

to avert the looming energy crisis facing the region. Phase 1 of Alaska LNG does not involve construction of an LNG plant, 

and as a result has a materially lower capex requirement and construction timeframe, allowing gas transportation as early as 

2029-In June 2024, AGDC and a unit of London-based Pantheon Resources signed a gas sales precedent agreement, which 

includes, among other conditions, a requirement for the Alaska LNG project to reach FID. 

 

GOLAR SEALS $1.2 BILLION LEASING DEAL FOR FLNG GIMI 
Floating LNG player Golar LNG has entered into finance lease agreements with a consortium of Chinese leasing companies 

for the refinancing of the existing FLNG Gimi debt facility. Golar said on Thursday the sale and leaseback facility will be about 

$1.2 billion. The contemplated sale and leaseback facility will have a tenor of 12 years and a 17-year amortization profile, with 

quarterly repayment installments throughout the lease period. Upon closing and repayment of the existing debt facility, Gimi 

MS Corporation is expected to generate net proceeds of about $530 million, Golar said. This amount includes the release of 

existing interest rate swaps. Golar said it will benefit from 70 percent of these proceeds, equivalent to about $371 million. 

According to the firm, the transaction remains subject to closing conditions including documentation and third-party approvals. 

The firm expects the facility to close within the second quarter of 2025. 

Tortue project 

Gimi FLNG is serving BPs delayed Greater Tortue Ahmeyim project located offshore Mauritania and Senegal. Golar recently 

said the project’s first LNG cargo is expected this quarter and 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, according to Golar. 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 Golar’s commercial reset with BP announced in August 2024, accelerated commissioning commenced in 

October 2024 using gas from an LNG carrier. In January 2025, gas from the carrier was replaced by feedgas from the BP-

operated FPSO which allowed full commissioning to start. Last month, the FLNG started LNG production. Source: www.lngprime.com 

 

DET TERMINATES STADE FSRU CONTRACT WITH HEH 
State-owned German LNG terminal operator DET has terminated the contract related to the Stade FSRU-based facility with 

compatriot Hanseatic Energy Hub, the developer of the onshore LNG terminal in Stade. In March 2024, the 2021-built 

174,000-cbm FSRU, Energos Force, owned by Apollo’s Energos Infrastructure and chartered by Germany’s federal 

http://www.lngprime.com/
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government, arrived at the AVG jetty in Stade. However, DET’s third FSRU-based facility after the Brunsbüttel and 

Wilhelmshaven 1 terminals has not been commissioned since then. DET has previously appointed Lithuania’s KN Energies for 

the commercial management of the Stade FSRU-based facility and HEH for operations and maintenance. “Due to ongoing 

non-fulfilment of contractual obligations on the part of Hanseatic Energy Hub (HEH), the FSRU project Stade has no prospect 

of successful completion in this way,” DET told LNG Prime in an emailed statement late on Wednesday. “As a result, DET 

was forced to terminate the contracts concluded with HEH as early as January 2025,” the firm said. 

DET refused to take over superstructure facilities 

DET noted that the FSRU Energos Force was moored at the AVG jetty in the port of Bützfleth on March 15, 2024, and “has 

been ready for operation since then.” “Due to the pending proof of technical completion and operational readiness of the 

superstructure facilities by DET’s contractual partner, HEH, DET has not yet been able to accept the facility and the planned 

test operation of the FSRU project – consisting of superstructure facilities and FSRU – could not be started,” DET said. “In 

response to repeated requests, HEH had always assured DET that it would meet the completion date, which had already been 

delayed to March 15, 2024, but had let this date pass without success,” the company said. Most recently, HEH announced 

that the plant would be handed over on December 13, 2024, and was also formally requested by DET to meet this deadline, 

according to DET. “As HEH was also unable to provide proof of the required completion and operational readiness of the plant 

by this date, DET finally refused to take over the superstructure facilities,” DET said. 

Talks underway 

“As the FSRU project had no prospect of successful completion due to HEH’s ongoing failure to fulfill its contractual obligations, 

DET was forced to unilaterally terminate the concluded contracts,” the company said. “This was necessary in order to avert an 

incalculable increase in financial damage to DET and its shareholder, the Federal Republic of Germany, and the taxpayer,” 

DET said. “Nevertheless, talks are currently underway between the parties,” DET added. In March 2024, HEH took a final 

investment decision on its Stade LNG import terminal near Hamburg worth about 1 billion euros ($1.09 billion). This is Germany’s 

first onshore LNG terminal. HEH’s shareholders are Partners Group, Enagas, Dow, and Buss Group. Once the onshore LNG 

terminal enters service in 2027, the plan was that the FSRU would set sail from Stade. 

Second Wilhelmshaven facility 

Besides the Brunsbüttel, Wilhelmshaven 1, and Stade terminals, DET is also working on the second Wilhelmshaven facility. 

However, the launch of this facility has also been delayed. Last month, DET said that Excelerate’s 138,000-cbm FSRU 

Excelsior is expected to arrive in Wilhelmshaven by the end of March. DET told LNG Prime on Thursday that it now expects 

the FSRU to arrive in Wilhelmshaven “in the course of April.” In 2023, the FSRU arrived at the Navantia yard in El Ferrol, 

Spain for a planned stopover before its job in Wilhelmshaven. According to its AIS data, the FSRU is still located there. DET’s 
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second terminal in Wilhelmshaven will have a capacity of about 4 bcm per year and features a new jetty which was completed 

last year. Source: www.lngprime.com	

 

EGYPT, GERMANY TALK FSRU CHARTER TERMS 
Egypt’s Petroleum Minister Karim Badawi has visited Germany's Berlin to talk about contractual terms for the charter of the 

174,000-cbm FSRU Energos Power, which previously worked at the Mukran LNG terminal. Accompanied by the managing 

director of EGAS, Yassin Mohamed, Badawi met with officials from the German government to discuss the contractual terms 

for the lease of the FSRU, according to a statement by the Egyptian Ministry of Petroleum and Mineral Resources on 

Wednesday. The two sides had started negotiations and discussed technical issues related to the lease of the FSRU at the 

end of February during meetings held in Cairo between EGAS officials and the German Ministry of Foreign Affairs, the statement 

said. The statement did not say whether the two countries have now signed the final charter agreement or whether negotiations 

will continue. The Egyptian Ministry of Petroleum and Mineral Resources revealed plans to sub-charter the FSRU from the 

German government in a statement earlier this month after Badawi met with German government officials at CERAWeek in 

Houston. During that meeting, the two countries agreed to arrange a visit by a delegation of Egyptian specialists to Germany 

by the end of this month to finalize the contractual terms for the unit’s charter. Private firm Deutsche ReGas recently announced 

that it had terminated the charter contract for the FSRU Energos Power, one of the two FSRUs operating at the Mukran LNG 

import terminal, with the German government. Energos Infrastructure, a part of US asset manager Apollo, owns this FSRU. 

The charter deal with the German government, which started in 2023, is for ten years. According to its AIS data, the FSRU 

was located offshore Denmark’s Skagen on Thursday. 

Egypt LNG imports 

Egypt shifted from being an LNG exporter to an importer early last year due to declining domestic gas production and rising 

demand for cooling amid multiple heatwaves. To support its growing need for natural gas, Egypt currently hosts the 170,000-

cbm Hoegh Galleon FSRU at the Sumed port in Ain Sokhna, with a second unit, the 160,000-cbm Energos Eskimo, set to 

arrive in June. In December 2024, Egypt’s EGAS signed a deal with US LNG player New Fortress Energy to charter a second 

FSRU. This deal is for Energos Eskimo, owned by Energos Infrastructure. EGAS said the charter of the second FSRU will 

help secure the growing domestic demand for natural gas, especially during peak summer periods, and aligns with directives 

to ensure stable electricity supplies from natural gas. Egypt currently imports LNG via Hoegh Evi’s Hoegh Galleon, which is in 

Ain Sokhna. source: www.lngprime.com 

 

ENI AND VITOL DEEPEN WEST AFRICA TIES IN US$1.65BN DEAL 
Eni and Vitol have signed a deal that will see Vitol acquire an interest in Eni-owned assets in Cote d’Ivoire and the Republic 

of Congo. As listed on 1 January 2024, the deal is worth US$1.65Bn, and a Reuters report valued the deal at some US$2.70Bn 

http://www.lngprime.com/
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when factoring in the "standard cash adjustment at closing". In return for its investment, Vitol will acquire an interest in both 

oil and gas producing assets and blocks undergoing exploration, appraisal and development. Specifically, Vitol will acquire a 

30.00% participating interest in Eni’s Baleine project in Cote d’Ivoire, where Eni has a 77.25% ownership interest. In Eni’s 

Congo LNG project, where the Italian energy company has a 65.00% participating interest, Vitol will acquire a 25.00% 

participating interest. Eni and Vitol are already partners in the OCTP and Block 4 projects in Ghana, and the companies said 

the new agreement deepens and "further consolidates" their co-operation in West Africa. "This transaction is in line with Eni’s 

strategy aimed at optimising upstream activities, through a rebalancing of the portfolio that provides for the early valorisation 

of exploration discoveries through a reduction of participations in them (the so-called dual exploration model). Vitol has had 

an upstream presence in West Africa region for many years. In addition, it has a portfolio of infrastructure and downstream-

related investments." Eni and Vitol said they will aim to close the deal "as soon as practicable", subject to the usual regulatory 

approvals. The Congo LNG project, sanctioned in December 2022, came on stream after just a year, in line with the project’s 

initial timeline. The project, situated within the Marine XII permit, aims to achieve a plateau gas liquefaction capacity of 

approximately 4.5 billion cubic metres per annum and will achieve zero flaring from operated activities in the country, according 

to Eni. The Italy-headquartered oil and gas major announced the project’s launch in the Republic of Congo in April 2023 with 

the nation’s president and the company’s chief executive on hand for a cornerstone laying ceremony at the site of the country’s 

first natural gas liquefaction facility. Congo LNG will exploit the extensive gas volumes located in the Marine XII block using 

two floating LNG facilities offshore Congo. The project has two stages centred around FLNGs. In the first stage, the Tango 

FLNG Eni acquired from Exmar in August 2022 was converted. The FLNG has a capacity to produce 0.6M tonnes per year 

(mta). Eni said production began in December 2023. The second phase of the project’s offshore development will position a 

second FLNG, install eight additional platforms and drill 29 wells. The second FLNG plant is a newbuild which will provide an 

additional 2.4 mta in gas production, bringing the total production capacity for the project to 3 mta. Eni awarded the building 

contract for the unit to Wison (Nantong) Heavy Industry shipyard. Baleine is Eni’s first development in Cote d’Ivoire and is 

aiming to be the first net-zero development in Africa, with Eni targeting Scope 1 and Scope 2 emissions. The Baleine field 

was discovered in in 2021, and production began in 2023. Current production exceeds 60,000 boe/d; with Phase 3 currently 

under study, total production is set to reach 150,000 barrels of oil per day and 200 million cubic feet of associated gas, 

according to Eni. The associated gas will remain in the country, offering improved access to energy and "strengthening the 

role of Cote d’Ivoire as a regional energy hub," Eni said. Source: www.rivieramm.com 

 

STEEL CUTTING STARTS AT HYUNDAI SAMHO FOR NAKILAT’S NEW 
VESSELS 
Nakilat has announced the start of construction on six gas carriers with a steel-cutting ceremony at HD Hyundai Samho 

shipyard in South Korea. The event signifies the latest phase in the Qatari LNG shipping company’s fleet expansion programme. 
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The newbuilds comprise two 174,000-m³ LNG carriers and four 88,000-m³ LPG/ammonia carriers. Delivery is scheduled 

between 2026 and 2027, supporting Nakilat’s objective of strengthening its fleet to meet global energy shipping demands. The 

company currently owns one of the world’s largest LNG carrier fleets, consisting of 69 LNG vessels, alongside four very large 

gas carriers (VLGCs) and a floating storage regasification unit. “This milestone underscores Nakilat’s dedication to expanding 

its world-class fleet and supporting Qatar’s leadership in global gas supply,” said Nakilat chief executive Abdullah Al-Sulaiti. 

“Our investment in these advanced vessels highlights our dedicated focus on operational excellence, sustainability and the 

adoption of cutting-edge maritime technologies, enabling us to provide innovative and flexible shipping solutions to meet the 

evolving needs of the global energy shipping sector.” The steel cutting event was attended by representatives from Nakilat, 

HD Hyundai Samho and other industry stakeholders. The new vessels will be fitted with fuel-efficient propulsion systems and 

incorporate technological advancements aimed at reducing emissions, as Nakilat has stated its commitment to environmental 

responsibility remains a core part of its long-term strategy. Nakilat’s current fleet includes 13 QMax LNG carriers (271,000-

m³), 19 QFlex LNG carriers (210,000-m³) and 13 LNG carriers held in joint ventures. The company has an orderbook of 30 

vessels, which includes 17 large LNG carriers (174,000-m³), nine QMax LNG carriers and four VLGCs. Nakilat’s existing fleet 

and orderbook are valued at approximately US$11.9Bn, according to VesselsValue. Source: www.rivieramm.com 

 

US FIRM STARTS US-FLAGGED TRANSPORT OF US LNG TO PUERTO 
RICO 
Crowley has begun operations on the first US-flagged liquefied natural gas (LNG) carrier to transport US-sourced natural gas 

to Puerto Rico. The company said the LNG cargoes will provide Puerto Rico with increased access to a reliable supply of US-

produced LNG, helping address the island’s ongoing power demands. "Crowley and Naturgy have entered into a multi-year 

agreement that provides for the regular delivery of the US mainland-sourced LNG to Naturgy’s operating facility in Penuelas, 

Puerto Rico," a statement from Crowley said. The Crowley-owned 130,400-m3 LNG carrier American Energy will take US 

energy cargoes to Puerto Rico, which has suffered from chronic power outages since Hurricane Maria severely damaged the 

island’s already ailing power grid. "The entry into service of American Energy marks a significant step for fuel supply reliability 

in Puerto Rico for our energy grid, which will greatly benefit our people," said Puerto Rico Gov Jenniffer González-Colón. 

"This partnership is an initiative to act using existing regulations to increase access to a US-based LNG source that expands 

our options for the stabilisation of our energy grid, as we work towards providing our residents and businesses a more 

consistently reliable power generation source." The 274-m LNG carrier will add to Crowley’s transport of more than 356M 

litres of LNG through its LNG Loading Terminal in Penuelas. Each delivery of a fully loaded American Energy will provides 

enough energy to power 80,000 homes for a year, according to Crowley. "This contract strengthens our presence in the 

global LNG market, particularly in the United States, and allows Puerto Rico to obtain a stable and competitive energy supply 
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route," said Naturgy general manager of supply and wholesale markets, Jon Ganuza. American Energy will be crewed by US 

mariners and provide regular service from the US Gulf Coast to Puerto Rico. Source: www.rivieramm.com 

 

SIRE 2.0 RESHAPES LNG CARRIER INSPECTIONS 
The introduction of the Ship Inspection Report Programme (SIRE) 2.0 by the Oil Companies International Marine Forum has 

ushered in a new era for the LNG carrier industry, focusing on digitalisation and human factors to elevate safety and operational 

standards. SIRE 2.0 represents a comprehensive overhaul of the traditional inspection regime, transitioning from paper-based 

methods to a fully digital platform. Inspectors now utilise intrinsically safe tablets preloaded with inspection software, enabling 

real-time data collection and photographic evidence during vessel assessments. This shift aims to provide more substantive 

data points for marine assurance evaluations. A notable feature of SIRE 2.0 is its dynamic questionnaire, tailored to each 

vessel’s specifics. This approach ensures all questions are pertinent, eliminating the redundancy of ’not applicable’ responses. 

The questionnaire’s adaptability allows for a more nuanced assessment of a vessel’s condition and crew performance. The 

programme also places a heightened emphasis on human factors, recognising crew competence and behaviour are integral to 

safe operations. Inspectors assess physical, psychological and social elements that may influence performance, seeking to 

identify knowledge gaps and procedural shortcomings. This focus aims to foster a culture of continuous improvement within 

the industry. In response to these changes, companies within the LNG sector are taking proactive measures to ensure 

compliance. For instance, TMS Cardiff Gas has implemented Kaiko Systems’ platform across its fleet of 18 LNG carriers. This 

initiative is designed to prepare crews for the updated inspection protocols and maintain adherence to the new standards. TMS 

Cardiff Gas deputy chief operating officer Alexandros Politis-Kalenteris noted crews have "adapted quickly to Kaiko Systems 

and embraced it as an important tool for professional development." Despite these advancements, the transition to SIRE 2.0 

has not been without challenges. Early inspections have revealed difficulties in meeting the enhanced requirements, particularly 

concerning human factors reporting and processes. A report by compliance solution provider WiseStella highlighted that out of 

204 areas evaluated across 26 vessel inspections, 75 were related to human factors deficiencies. The report indicated "one 

area stood out as particularly challenging for tanker crews: SIRE 2.0 Question 2.4.1 on defect management." To assist 

operators in navigating these complexities, software solutions are evolving to align with SIRE 2.0 standards. ISF Watchkeeper 

3, for example, has introduced features such as two-way synchronisation and non-conformity acknowledgment to enhance 

compliance management. These tools aim to facilitate real-time communication between vessels and shore offices, thereby 

improving operational transparency. The implementation of SIRE 2.0 signifies a pivotal shift in the LNG carrier industry’s 

approach to safety and inspection protocols. Source: www.rivieramm.com 
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NO ONE INJURED AFTER LNG CARRIER COLLIDES WITH BULKER 
IN GIBRALTAR’S WESTERN ANCHORAGE 
No one was injured after the LNG carrier SM Kestrel collided with the bulk carrier Diamond Star II in Gibraltar's western 

anchorage on Tuesday, according to the Gibraltar government. “At around 0100hrs on March 18, SM Kestrel came into contact 

with the anchored bulk carrier Diamond Star II in the western anchorage,” a spokeswoman for the Gibraltar government told 

LNG Pirme via email on Wednesday. SM Kestrel was at the time maneuvering to depart the anchorage and did not have a 

pilot onboard, according to the spokeswoman. “No injuries have been sustained, no pollution has been caused and neither of 

the two vessels have suffered any significant damage,” she said. The spokeswoman said that both vessels are still in the 

anchorage and were “attended by relevant surveyors from their respective class and flag at the earliest opportunity.” 

“Additionally, Port State Control from GMA surveyors also attended at the earliest opportunity,” she said. The 2023-built 

174,000-cbm SM Ketrel is owned by South Korea’s Korea Line and chartered by LNG giant Shell, while the 2011-built Diamond 

Star II is owned by UAE’s Stellar Ocean Transport. LNG Prime invited both Korea Line LNG and Shell to comment. A Shell 

spokesperson said the company would not comment on the matter. This is not the first incident involving an LNG carrier in 

Gibraltar. Back in 2022, the bulk carrier OS 35 collided with the 162,000-cbm Adam LNG off Gibraltar. The vessel OS 35 

clipped Adam LNG, owned by Oman’s Asyad Shipping, as the former was maneuvering to exit the bay. source: www.lngprime.com	

 

INDONESIA’S SOECHI LINES BUYS LNG CARRIER 
Indonesia's Soechi Lines has completed the acquisition of one liquefied natural gas (LNG) carrier. The firm did not reveal the 

name of the vessel, but it is said to be the 2003-built steam turbine LNG carrier, Golar Arctic. “The acquired LNG tanker has 

a length of 280 meters and a width of 43 meters, with a total capacity of 74,000 dead weight tonnage (DWT),” Soechi said 

on Wednesday. The company did not reveal the name of the LNG carrier or the price tag of the deal. According to brokers 

and VesselsValue data, Soechi bought the 2003-built steam turbine LNG carrier, Golar Arctic, from Golar LNG. In February, 

Golar announced that it had agreed to sell the last LNG carrier in its fleet, completing its transition into a focused FLNG 

infrastructure firm. Golar did not reveal the name of the buyer of Golar Arctic. The sale price for the vessel is $24 million 

before transaction-related expenses, the firm said. Soechi said the LNG tanker is intended to ship LNG to meet domestic LNG 

demand, especially from industrial requirements. The company expects the LNG tanker to start contributing revenues in 2025. 

With the addition of the LNG vessel, the company currently operates 31 tanker vessels with a total capacity of 1.65 million dwt. 

The company claims it is currently one of the main tanker players in Indonesia, serving the entire value chain of oil and gas 

distribution in the country, with its fleet market share of about 20 percent based on the total dwt capacity of the tanker vessels. 

Most of Soechi’s tankers are chartered to other firms. Source: www.lngprime.com	
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JAPAN’S FEBRUARY LNG IMPORTS DROP 
Japan’s liquefied natural gas (LNG) imports dropped by 2.5 percent in February compared to the same month in 2024, 

according to provisional data released by the country’s Ministry of Finance. The country’s LNG imports decreased to 5.87 

million tonnes last month compared to 6.02 million tonnes in February 2024. LNG imports also dropped compared to 6.64 

million tonnes of LNG in January, which was up by 8.7 percent year-on-year. On the other hand, Japan’s coal imports for 

power generation increased in February compared to the same month last year. The data shows that coal imports were up by 

13.1 percent to 8.83 million tonnes, and Japan paid about $1.27 billion for these imports, a drop of 3 percent compared to last 

year. 

LNG import bill down 

The February LNG import bill, which was about $3.7 billion, dropped by 7.3 percent compared to the same month last year. 

JOGMEC said in a report last week that the contract-based price and the arrival-based price for February spot LNG cargoes 

were not disclosed. The organization only publishes spot LNG prices in cases where there are two or more companies that 

imported spot LNG. Also, the confirmed figures for January 2025 were not changed from the preliminary figures, with the 

contract-based price at $13.8/MMBtu, and the arrival-based price at $14.2/MBtu, according to JOGMEC. 

LNG inventories 

METI previously announced that Japan’s LNG inventories for power generation stood at 2.42 million tonnes as of February 2, 

up from 2.15 million tonnes the previous week. According to METI, inventories stood at 2.15 million tonnes on February 9, 

2.01 million tonnes on February 16, 1.93 million tonnes on February 23, 1.98 million tonnes on March 2, 1.78 million tonnes 

on March 9, and 1.56 million tonnes on March 16. 

Deliveries to Japan 

As per LNG shipments going to Japan in February, deliveries from Asia decreased by 4.2 percent year-on-year to 1.59 million 

tonnes, the ministry’s data shows. Middle East LNG shipments decreased by 29.5 percent to 503,000 tonnes in February. 

Moreover, shipments from Russia rose by 3.8 percent to 585,000 tonnes, while US deliveries decreased by 32.1 percent to 

327,000 tonnes in February. 

China and Japan 

Japan, the world’s second-largest LNG importer, took 65.89 million tonnes of LNG last year, down 0.4 percent year-on-year, 

while China remained the top LNG importer and its imports increased by 7.7 percent to 76.65 million tonnes last year. However, 

Japan imported more LNG than China in the first two months of this year. During January-February, China imported 10.60 

million tonnes, a decrease of 19.1 percent compared to the same period last year. Japan’s LNG terminals took about 12.51 

million tonnes during January-February, up by about 1.91 million tonnes compared to China. Source: www.lngprime.com 

 

 

http://www.lngprime.com/


	

	

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

11	

ORLEN TO SUPPLY US LNG CARGO TO UKRAINE’S NAFTOGAZ 
Poland's Orlen will supply a US liquefied natural gas (LNG) cargo to Ukraine's Naftogaz, the second shipment as part of a 

recently signed deal. Naftogaz said on Tuesday it had signed a deal with Orlen to buy an additional 100 million cubic meters 

of LNG. After regasification, the gas supplies will be transported to the Polish Ukrainian border. Naftogaz said the gas supplies 

will be transported to Ukraine in April and will be used to create strategic gas reserves, which are crucial for Ukraine’s energy 

security and for ensuring the stable passage of the next heating season. The firm did not provide further details regarding the 

shipment. Naftogaz nothed this is the second gas supply deal under the companies’ memorandum of understanding (MoU), 

following an earlier agreement for the supply of 100 million cubic meters of gas from an LNG cargo. Orlen said in a separate 

statement that the US LNG cargo will be delivered to the Świnoujście LNG terminal in Poland. The firm will supply the first 

cargo via the 170,000-cbm FSRU Independence in Lithuania’s Klaipeda. Ukraine has no LNG import facilities. Orlen has 

secured long-term regasification capacity at the FSRU-based facility in Klipaeda, reserved until 2032, allowing it to import via 

the terminal over 0.5 billion cubic meters of natural gas annually. It also uses KN Energies’ small-scale LNG terminal in 

Lithuania’s Klaipeda. In Poland, Orlen imported LNG via the Gaz-System-operated import facility in Swinoujscie, which was 

expanded to about 8.3 bcm per year. In addition, Orlen booked 6.1 bcm per year of regasification capacity at Gaz-System’s 

planned FSRU-based LNG import facility in Gdansk. Source: www.lngprime.com	

	
 
CAPITAL GAS SHIP MANAGEMENT REGISTERS ASKLIPIOS 
Capital Gas Ship Management Corp. has completed the registration process of the LNG carrier Asklipios (ΑΣΚΛΗΠΙΟΣ) to the 

Greek registry. LNG carrier Asklipios is now sailing around the world flying the Greek flag. The Asklipios is a 81 451 DWT, 

eco-type LNG carrier, built in 2021 by Hyundai Heavy Industries, in South Korea. With a cargo capacity of 174 000 m3, the 

vessel is highly efficient, propelled with XDF engines and equipped with the latest available technologies, including an air 

lubrication system and increased filling limits (excess 99%). The change of flag on the Asklipios took place at the port of Milford 

Haven (South Hook LNG Terminal), in the UK, in the presence of the Maritime Attaché of London, Captain of the Hellenic 

Coast Guard, Aikaterini Stamou. source: www.lngindustry.com 

 
 
BP EXERCISES OPTION TO TERMINATE CHARTER DEAL FOR 
SEAPEAK LNG CARRIER 
A unit of UK-based energy giant BP has exercised its option to terminate the existing charter deal for one of Seapeak's 

liquefied natural gas (LNG) carriers. Stonepeak’s Seapeak said in its results report that the vessel in question is the 2018-built 

174,000-cbm, Seapeak Glasgow, which is currently on charter to BP Gas Marketing. “In February 2025, the charterer 

exercised its option to terminate the charter contract with effect in December 2025,” Seapeak said. “Had the charterer not 

exercised its termination option, the charter contract had a potential charter period of up to December 2031,” the LNG shipping 
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firm said. Seapeak did not provide further details. According to previous Teekay LNG Partners reports, Seapeak Glasgow, 

previously known as Sean Spirit, started its 13-year charter contract with BP in December 2018, with a cancellation option 

after seven years. Teekay LNG Partners rebranded as Seapeak in 2022 following the completion of its $6.2 billion merger 

deal with New York-based private equity firm Stonepeak Infrastructure Partners. As of December 31, 2024, Sepeak’s LNG 

fleet included 50 LNG carriers, the report shows. This includes five LNG carriers under construction and one LNG regasification 

terminal in Bahrain. Seapeak’s interest in these vessels ranges from 20 percent to 100 percent. The company also plans to 

sell three steam LNG carriers that were placed in layup in early 2025. source: www.lngprime.com 

 

CROWLEY DEPLOYS FIRST US LNG CARRIER TO SUPPLY 
NATURGY’S FACILITY IN PUERTO RICO 
US shipping and logistics company Crowley will deploy the first US-flagged LNG carrier, American Energy, to transport US-

sourced LNG to Naturgy's operating facility in Penuelas, Puerto Rico. According to a statement by Crowley, the milestone will 

provide Puerto Rico with increased access to the supply of US mainland-sourced LNG, helping address the island’s ongoing 

power demands. Crowley and Naturgy have entered into a multi-year agreement that provides for the regular delivery of US 

LNG to Naturgy’s operating facility in Penuelas, Puerto Rico. The Crowley-owned carrier American Energy, which has a 

capacity of 130,400 cubic meters (34.4 million gallons) per voyage, will operate in accordance with the US Coast Guard 

Authorization Act of 1996. Crowley said the vessel has a CAP 1 rating, certifying its top rating for safety and vessel condition, 

and its compliance with all regulatory requirements. VesselsValue data shows that Crowley bought this steam LNG vessel from 

Stena’s Northern Marine Management in January this year. Built by Chantiers de l’Atlantique in 1994, the vessel, previously 

known as Puteri Intan, and then renamed to just Intan, was previously part of MISC’s fleet. Crowley said the 900-foot-long 

(274 meters) LNG carrier builds on its 70-plus years commitment to Puerto Rico. The company also operates the full-service 

marine Isla Grande cargo terminal in San Juan for its container and roll-on/roll-off vessels, including two LNG-fueled ships, 

and logistics services. The company annually delivers more than 94 million gallons of LNG through its LNG loading terminal 

in Penuelas as well as provides ocean delivery and land transportation using ISO tank containers. At capacity, each delivery 

of LNG aboard American Energy provides enough energy to power 80,000 homes for a year, according to Crowley. American 

Energy will be crewed by US mariners and provide regular service from the US Gulf Coast to Puerto Rico. “We are proud and 

privileged to expand US LNG availability in Puerto Rico in partnership with Naturgy,” said Tom Crowley, chairman and CEO 

of Crowley. “LNG is an ample, reliable energy source available in the US that provides a more resilient and lower-emission 

option as part of our nation’s energy portfolio for quickly serving the growing power needs of Puerto Rico while supporting 

American jobs, American energy production, and US national security,” he said. Source: www.lngprime.com	
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CHINA’S LNG IMPORTS DOWN 22.9 PERCENT IN FEBRUARY 
China, the world’s largest liquefied natural gas importer, reported a 22.9 percent drop in its LNG imports in February, while 

its pipeline gas imports increased by 7.6 percent compared to the same month last year. Data from the General Administration 

of Customs shows that the country received 4.54 million tonnes last month. This compares to 5.95 million tonnes in February 

2025. Also, the data shows that Chinese LNG terminals took 6.06 million tonnes in January, down 16.1 percent year-on-year. 

During January-February, China imported 10.60 million tonnes, a decrease of 19.1 percent compared to the same period last 

year. Natural gas imports, including pipeline gas, reached about 20.31 million tonnes in January-February, down 7.7 percent 

compared to 2024. China’s pipeline imports rose 7.6 percent year-on-year in February to 5.01 million tonnes, while pipeline 

imports increased 10.8 percent year-on-year to 4.70 million tonnes, the data shows. GECF’s February report showed that 

China’s LNG imports fell to their lowest level since June 2022, driven by weaker gas consumption, higher pipeline gas imports, 

and increased domestic gas production. It is worth mentioning here that China said last month 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. 

This includes tariffs of 15 percent on imports of coal and LNG as well as 10 percent tariffs on crude oil. China’s natural gas 

imports rose by 9.9 percent to 131.69 million tonnes in 2024, the customs data previously showed, while LNG imports 

increased by 7.7 percent to 76.65 million tonnes last year, with China remaining the world’s largest LNG importer. Japan is 

the world’s second-largest importer of LNG, and it imported 6.64 million tonnes of LNG in January. This is 0.58 million tonnes 

more than China. Official data for Japan’s LNG imports in February is not available yet. Source: www.lngprime.com	

 

GECF SAYS FEBRUARY LNG IMPORTS CLIMB 
Global liquefied natural gas (LNG) imports rose by 3.7 percent year-on-year in February, boosted by higher imports in Europe, 

the Gas Exporting Countries Forum said in its latest report. Last month, global LNG imports increased by 1.26 Mt y-o-y to 

34.90 Mt, the highest level ever recorded for the month, Doha-based GECF said. GECF said this marks the first monthly y-

o-y increase after three consecutive months of decline. The growth was primarily driven by Europe, and to a lesser extent 

from the MENA region, which offset a decline in Asia Pacific imports. GECF said the substantial premium of TTF gas prices 

over Northeast Asia (NEA) spot LNG prices continued to redirect US LNG cargoes to Europe rather than the Asia Pacific. For 

January and February 2025 combined, global LNG imports totaled 73.63 Mt, reflecting a 1.4 percent (1.01 Mt) y-o-y increase, 

largely supported by stronger imports in Europe, according to GECF. 

European LNG imports surge 

In February 2025, European LNG imports surged by 19 percent (1.95 Mt) y-o-y, reaching a record high of 11.99 Mt for the 

month, remaining relatively unchanged from January, GECF said. The increase was driven by lower pipeline gas imports and 

higher gas demand for heating amidst colder weather. At the country level, Türkiye, the UK, France, and Belgium led the 

growth, offsetting declines in Spain, the Netherlands, Italy, and Germany. For January and February 2025 combined, Europe’s 

http://www.lngprime.com/


	

	

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

14	

LNG imports rose by 13.5 percent (2.85 Mt) y-o-y to 24.01 Mt, GECF said. The surge in Türkiye’s LNG imports was driven 

by the need to compensate for reduced pipeline gas supplies to neighboring countries following the non-renewal of the Russia-

Ukraine gas pipeline transit agreement, it said. In the UK and Belgium, higher gas consumption fuelled the increase in LNG 

imports. Meanwhile, in France, a combination of stronger gas demand and lower pipeline gas imports from Norway contributed 

to the rise in LNG imports. Conversely, in Spain and Italy, despite higher gas consumption, a sharp increase in pipeline gas 

imports from Algeria curbed their LNG imports. Additionally, higher gas production in Italy further contributed to its decline in 

LNG imports. Although gas consumption in the Netherlands and Germany was higher y-o-y, LNG cargoes were redirected to 

higher-priced markets in the region, leading to lower imports in both countries, GECF said. 

Asia Pacific LNG imports continue to drop 

GECF said LNG imports in the Asia Pacific region declined for the fourth consecutive month in February, dropping by 4.6 

percent (1.02 Mt) y-o-y to 21.14 Mt, and dipped below the February 2023 level. The weaker LNG imports was attributed to 

the negative NEA spot LNG-TTF price spread, with Europe pulling LNG cargoes away from Asia Pacific, as well as weaker 

gas consumption in some countries. China, South Korea, and Japan drove the decline in the region’s imports, which was 

partially offset by higher imports in Taiwan, GECF said. For January and February 2025 combined, Asia Pacific’s LNG imports 

fell by 5.1 percent (2.44 Mt) yo-y to 45.76 Mt. China’s LNG imports fell to their lowest level since June 2022, driven by 

weaker gas consumption, higher pipeline gas imports, and increased domestic gas production. In South Korea and Japan, 

LNG imports declined as Europe attracted LNG cargoes away from Asia Pacific. Additionally, lower gas consumption in Japan 

further contributed to its drop in imports. Conversely, Taiwan’s LNG imports increased, supported by stronger gas demand, 

GECF said. 

Latin America and MENA 

LNG imports in the Latin America & the Caribbean region declined sharply by 20 percent (0.18 Mt) y-o-y, reaching 0.73 Mt, 

the lowest level since April 2023, according to GECF. The decline was primarily driven by lower imports in Jamaica, Puerto 

Rico, and Colombia. For January and February 2025 combined, LAC’s LNG imports decreased by 7.4 percent (0.15 Mt) y-o-

y to 1.85 Mt. GECF said the drop in Jamaica’s LNG imports was linked to reduced imports from Nigeria, while Puerto Rico’s 

decline resulted from lower deliveries from Trinidad and Tobago. Additionally, higher hydro levels lowered gas demand for 

electricity generation, contributing to weaker LNG imports across the region, it said. On the other hand, LNG imports in the 

MENA region surged by 125 percent (0.50 Mt) y-o-y to 0.90 Mt 0.74 Mt, which is a record high for the month, GECF said. 

For January and February 2025 combined, the MENA region’s LNG imports jumped by 123 percent (0.91 Mt) y-o-y to 1.64 

Mt. Egypt and Jordan led the increase in LNG imports within the region. Egypt has ramped up LNG imports in recent months, 

utilizing its installed FSRU as well as the Aqaba FSRU in Jordan, to help offset its gas supply shortfall, GECF said. 
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LNG exports up 0.9 percent 

GECF said that global LNG exports rose by 0.9 percent (0.31 Mt) y-o-y, reaching 33.95 Mt in February, marking a record 

high for the month. The increase was driven by non-GECF countries, which offset a decline from GECF member countries. 

For January to February 2025 combined, global LNG exports totaled 71.51 Mt, reflecting a 1 percent (0.70 Mt) y-o-y increase, 

driven mainly by non-GECF exporters. GECF said the share of non-GECF countries in global LNG exports rose from 51.9 

percent in February 2024 to 53.2 percent in February 2025, while the share of GECF member countries’ LNG exports declined 

from 47.2 percent to 45.8 percent over the same period. The share of LNG re-exports was relatively stable. GECF said the 

US, Qatar, and Australia remained the top three LNG exporters in February 2025. Source: www.lngprime.com	

 

INDIA BOOSTS LNG IMPORTS IN FEBRUARY 
India's monthly liquefied natural gas (LNG) imports continue to rise, preliminary data from the oil ministry’s Petroleum Planning 

and Analysis Cell shows. The country imported 3.07 billion cubic meters, or about 2.3 million metric tonnes, of LNG in February 

via long-term contracts and spot purchases. This marks a rise of 7.3 percent compared to the same month in 2024, PPAC 

said. PPAC’s data previously showed that LNG imports rose in January compared to the previous year. From April 2024 to 

February 2025, India took 34.32 bcm of LNG, or about 25.8 million metric tonnes, up by 19.4 percent compared to the same 

period in the year before, according to PPAC. India paid $1.3 billion for February LNG imports, up from $1.3 billion in February 

2024. The country paid $14.2 billion for LNG imports in the April-February period, up from $12.2 billion in the same period 

before. Moreover, India’s natural gas production reached about 2.74 bcm in February, a drop of 6.7 percent from the 

corresponding month of the previous year. Natural gas production of 33.12 bcm in April-February was down by 0.5 percent 

compared to the same period before. 

Eight LNG terminals 

India now imports LNG via eight facilities with a combined capacity of about 52.7 million tonnes per year. These include 

Petronet LNG’s Dahej and Kochi terminals, Shell’s Hazira terminal, and the Dabhol LNG, Ennore LNG, Mundra LNG, and 

Dhamra LNG terminal. The newest LNG import terminal is HPCL’s 5 mtpa Chhara LNG import terminal in India’s Gujarat, 

which recently launched commercial operations. PPAC said that during April-January, the 17.5 mtpa Dahej terminal operated 

at 98.8 percent capacity, while the 5.2 mtpa Hazira terminal operated at 37.3 percent capacity. The 5 mtpa Dhamra LNG 

terminal operated at 41.6 percent capacity, the 5 mtpa Dabhol LNG terminal operated at 43.2 percent capacity, the 5 mtpa 

Kochi LNG terminal operated at 22.3 percent capacity, the 5 mtpa Ennore LNG terminal operated at 25.1 percent capacity, 

and the 5 mtpa Mundra LNG terminal operated at 23 percent capacity. Petronet LNG expects to launch an additional 5 mtpa 

capacity at its Dahej LNG terminal in western Gujarat state by June this year. 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 
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tanks at the Dahej terminal with a total capacity of 932,000 cbm, while Petonet is also building a third jetty at the facility. 

India’s natural gas demand is forecast to increase by nearly 60 percent by 2030, doubling the country’s need for LNG imports, 

according to a recent report by the International Energy Agency. India’s LNG imports will need to rise to around 65 bcm a 

year by 2030 to meet rising demand, the IEA said. Source: www.lngprime.com	

	
 
AUSTRALIAN LNG EXPORT REVENUE DOWN IN FEBRUARY 
Australian liquefied natural gas (LNG) export revenue decreased by 19 percent year-on-year in February, according to 

EnergyQuest. The consultancy estimates Australian LNG export revenue reached A$4.94 billion ($3.13 billion) last month. 

EnergyQuest said this was lower than A$5.70 billion in January 2025. This reflects a 19 percent decrease compared to 

February 2024, when revenue was A$6.09 billion. Western Australia projects earned export revenue of A$2.75 billion. 

Queensland projects brought in A$1.59 billion, and Northern Territory projects earned A$0.60 billion. 

Shipments 

According to the consultancy, February 2025 shipments were 79.1 Mtpa on an annualized basis, This compares to 82 Mt 

during 2024, 81.1 Mtpa for the 2023 calendar year, and 80.3 Mtpa for January 2025. Also, February 2025 shipments 

represented 91.8 percent of nameplate capacity. 

LNG supply outlook 

The consultancy noted that the LNG supply outlook has changed significantly in the last two years. Back in 2023, the IEA’s 

annual World Energy Outlook forecast there would soon be a “glut” of LNG supply. The agency said this glut would start in 

2025 and run to 2030. The IEA estimated the new capacity would be equivalent to 45 percent of existing global supply. Most 

of the increase would be seen from 2025-2027. Consequently, the increase in supply would see prices drop by almost 80 

percent from 2022. EnergyQuest said the IEA now expects global LNG supply to grow by less than 2 percent in 2025. This 

compares to an average growth rate of 8 percent between 2016 and 2020. Also, global gas demand reached an all-time high 

in 2024 and is expected to expand further in 2025. Industry forecasts paint a similar picture over the longer term, pointing to 

ongoing demand growth. They indicate the need for increases in supply beyond 2030, the consultancy said. Woodside, for 

example, expects LNG demand to exceed supply from the 2030s. An additional 90 Mtpa of supply will be required by 2034. 

Shell’s latest LNG outlook says global demand for LNG will increase 60 percent above current levels by 2040. This increase 

will be driven by economic growth in Asia, the impact of artificial intelligence, and the need to cut emissions in heavy industry 

and transportation. Shell expects demand will rise by between 223-311 Mtpa by 2040. Meanwhile, supply is expected to rise 

by 170 Mtpa by 2030, meaning more supply will be needed in the 2030s. The latest forecasts, therefore, suggest that any 

supply glut may be small and transitory. This is because demand for LNG continues to grow and new supply is needed, the 

consultancy said. “There is, of course, uncertainty in each of these outlooks. But for the time being the world’s appetite for 
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natural gas shows no signs of abating. Additionally, the addition of new net global supply is facing challenges and delays 

(something that is not unheard of in the gas industry),” the consultancy added. Source: www.lngprime.com 

 

EXCELERATE, PETROVIETNAM GAS TO COLLABORATE ON US LNG 
SUPPLIES 
PetroVietnam Gas, a unit of state-owned PetroVietnam, is joining forces with US FSRU player Excelerate Energy on US 

liquefied natural gas (LNG) supplies. According to a statement by Excelerate on Friday, the two firms have signed a 

memorandum of understanding to collaborate on securing a “reliable and stable” supply of LNG sourced from the US as early 

as 2026. Under the agreement, the two parties will also evaluate PV Gas’ LNG supply requirements and define a joint strategic 

framework through which Excelerate and PV Gas can execute LNG sourcing, Excelerate said. “We are pleased to partner with 

PV Gas on this significant opportunity,” said Oliver Simpson, executive VP and CCO of Excelerate. “This collaboration 

underscores our commitment to helping Vietnam meet its growing energy needs while also providing a downstream market for 

US LNG supply,” he said. 

Excelerate building LNG supply business 

In September last year, Excelerate and PetroVietnam Technical Services Corporation (PTSC), a unit of PetroVietnam, signed 

a strategic partnership agreement to jointly study FSRU-based technical solutions for LNG imports into Vietnam. Prior to that, 

Excelerate signed a term sheet with ITECO, a Vietnamese-based private development company, to co-develop a greenfield 

LNG import terminal in Hai Phong, Vietnam. Excelerate operates ten FSRUs, one of the world’s largest fleets of such vessels, 

and these units are located worldwide. In addition to these 10 FSRUs, Excelerate also ordered one 174,000-cbm FSRU at 

South Korea’s HD Hyundai Heavy Industries in 2022. Excelerate’s LNG supply strategy complements its core regasification 

business. The company is establishing a diversified supply portfolio to support its LNG sale and purchase agreements. 

Excelerate previously signed two long-term LNG SPAs with QatarEnergy and Venture Global LNG. Under the SPA with 

QatarEnergy, Excelerate will buy up to one mtpa of LNG to be delivered to FSRUs in Bangladesh for 15 years starting in 

January 2026. Moreover, under the 20-year SPA with Venture Global, Excelerate will buy 0.7 million tonnes per annum of 

LNG on a free on board (FOB) basis from the Plaquemines LNG facility in Plaquemines Parish, Louisiana. 

Vietnam LNG imports 

PV Gas said in a separate statement that, besides Excelrate, it has also signed a memorandum of understanding with 

ConocoPhillips on LNG supply. According to PV Gas, LNG import deals from the US will help the company to contribute to 

the implementation of Vietnam’s LNG import plan, expected to reach 9 million tons/year by 2030, increasing to 15 million 

tons/year by 2035, with an estimated total value of $7.2 billion per year. These memorandums come days after PV Gas 

revealed it plans to deploy an FSRU in Vietnam next year, adding to its Thi Vai LNG import terminal. According to PV Gas, 

this FSRU will have a storage capacity of 135,000 – 174,000 cbm of LNG and a regasification capacity of up to 14 million 
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Sm3/day, bringing the total regasification capacity of the entire system to about 22 million Sm3/day. This is a strategic step, 

ensuring a stable and flexible LNG supply for the national power generation system during peak periods, PV Gas said. The 

firm also noted that it is accelerating the upgrade of the Thi Vai LNG terminal in phase 2, with a plan to increase capacity 

from 1 mtpa to 3 mtpa by 2029. PV Gas said this will not only help increase gas supply capacity for power plants but also 

contribute to stabilizing electricity prices. Source: www.lngprime.com 

 
DISCLAIMER: The news, opinions, reports, updates and data or views contained on the Reports page may not represent the opinions or views of CYGNUS ENERGY, ITS OWNERS, ITS employees or its agents or affiliates. CYGNUS ENERGY makes no representation, warranty or guarantee as to 

the accuracy or completeness of the information contained in any News, Research, Analysis o r Opinion provided by this service. the information has been taken and credited and cited to the sources as per the citation given in the report/newsletter herein. Under no circumstances will CYGNUS 

ENERGY, its owners, employees, gents or affiliates be held liable by any person or entity or institution or company for decisions made or actions taken by any person or entity that relies upon the information provided here. While every care has been taken to ensure that the information in this 

publication is accurate, CYGNUS ENERGY, can accept no responsibility for any errors or omissions or any consequences arising therefrom. Figures are based on latest available information, which is subject to subsequent revision and correction. The views expressed are those of CYGNUS ENERGY 

and do not necessarily reflect the views of any other associated company. NEWS AND SOURCE: LNGWORLDNEWS, LNG INDUSTRY, NATURAL GAS WORLD, LNG JOURNAL, RIVIERAMM , THE HINDU BUSINESS, ARGUS MEDIA, PETROWATCH, REUTERS, IGU LNG REPORT, 

TRADEWINDS, MONEYCONTROL,LNG JOURNAL, RIVIERAMM, LNG JOURNAL 

 

CYGNUS ENERGY 
Gas & OIL  
LEVEL 43/44, CHAMPION TOWER,  
3 GARDEN ROAD, CENTRAL, HONG KONG 
sandp@cygnus-energy.com (SALE N PURCHASE)  
gas@cygnus-eneryg.com (GAS PROJECTS)   

http://www.lngprime.com/

