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WHIFF OF ‘FAST’ PROFIT PULLING NEW FACES INTO FSRU SECTOR

Regas units log another consecutive quarter of record volumes, broker says. Newcomers are taking a closer look at the floating storage

and regasification sector as demand for units increases in a market in which hardly any prompt tonnage is available. Shipbroker Fearnleys
said the “big five” FSRU players — BW LNG, Energos Infrastructure, Excelerate Energy, Hoegh Evi and Mitsui OSK Lines — have taken
semi-speculative positions on three to four units, whether in terms of the equipment needed for conversions or tonnage to put into a yard.
But the broker also observed in its quarterly market round-up that new names, known and unknown, are considering making plays in the
sector. Fearnleys said 10-year deals can be concluded with payback periods of 5.5 to 7.5 years. “With an FSRU market that is all but
sold out and only a handful units — maybe — available, the inevitable smell of ‘fast’ profits is attracting people to the sector,” it added.
The report described demand as “still on fire”, while cautioning that for this sector, the fuse is often slightly longer. It said much of the
order talk or planning for LNG carrier-to-FSRU conversions is occurring under the radar but news on these projects is expected to surface
in the next six months. Fearnleys said between four and eight largely credible projects are likely to come to the market for FSRU tonnage
next year: “The FSRU market remains virtually sold out and we continue to see 2026 as a very active year for project developers and
FSRU players alike.” It said more LNG carriers for conversion candidates will need to be secured and noted a growing preference among
developers for larger and more modern tonnage. Fearnleys said the third quarter was another consecutive record-breaking period for
FSRU action. The units now account for 16% of global LNG imports. According to the broker’s figures, FSRUs imported 18.8m tonnes,

which stacked up at 306 cargoes between July to September. This is a rise of 437 from 13.1m tonnes or 223 cargoes a year earlier,
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driven largely by an increase in activity in Europe and Egypt. The broker said Europe hit a high of 7.3m tonnes during the quarter,
bolstered by the second FSRU at Wilhelmshaven in Germany, Italy’s unit at Ravenna and what it described as the “breakneck pace” of
the units at Eemshaven in the Netherlands. Egypt took in 3.5m tonnes through its newly installed raft of three FSRUs — a huge jump on
the 1.3m tonnes imported via the units in the first three months of this year. Fearnleys awarded its prize for busiest FSRU-based terminal
of the quarter to Eemshaven, home to the 170,000-cbm Energos Igloo (built 2014) and 25,000-cbm Eemshaven LNG (built 2017), which
took in 26 cargoes — around one every 3.5 days. At the other end of the scale were the 170,000-cbm Energos Nanook (built 2018) in
Brazil, the Philippines-based, 162,500-cbm BW Batangas (built 2009), the 145,000-cbm Cape Ann (built 2010) in France and Turkey’s

180,145-cbm Saros (built 2020). Source :www.tradewindsnews.com

LNG BUNKER SUPPLY TIPPED TDO HIT NEW HIGH OF 4M TONNES IN 2025

Asia growing its share and dominating global market. Volumes of LNG supplied as bunkers are on target to reach a new high of 4m
tonnes in 2025, according to energy consultant LansdowneMoritz. In an update for the first nine months of this year, LansdowneMoritz
said total LNG bunkering volumes have already topped 2024’s total of 2.6m tonnes. The consultant highlighted that Asia is strengthening
its lead as the largest market for this sector. In the first nine months of 2025, Asia increased its share of global LNG bunkering to 47%
from 457 in 2024. China has proved a “key growth driver” this year, accounting for nearly one-quarter of global LNG volumes.
LansdowneMoritz said that because China is central to large container ship rotations, it expects a significant share of global LNG bunkering
to occur there. But it said the country’s current market share may be unsustainably high. It cited moves by state energy companies to
resell LNG into the bunkering market, essentially due to oversupply, and said these excess volumes could disappear as market conditions
normalise. LansdowneMoritz acknowledged Asia’s position runs in contrast to an apparently more attractive LNG bunkering environment
in Europe. It pointed out that the European LNG bunker vessel fleet is much larger, at 23 ships compared with 13 in Asia. The European
Union’s FuelEU Maritime regulation should incentivise LNG bunkering in the region, where LNG has also been trading at a $0.70 per
MMBtu discount over Asia, the consultant added. Overall, for 2025, LansdowneMoritz said actual demand for LNG bunkers increased
towards 507% of nominal demand — the theoretical volume the LNG dual-fuel fleet would consume if operating solely on LNG rather than
fuel oil. This compares with 2024, when actual demand was equivalent to about 437 of nominal demand. LansdowneMoritz said actual
demand in 2025 has risen despite a more challenging price environment, with LNG prices increasing while those for conventional fuel
weakened. “This could reflect the impact of FuelEU Maritime, which provides a meaningful cost advantage for LNG,” it said.
LansdowneMoritz expects the actual-to-nominal demand ratio will continue climbing as more supply comes online and new LNG dual-

fuel ships deliver. But it expects regional trends to remain volatile. Source: www.tradewindsnews.com

US FUND TAKES 7.5% STAKE IN TSAKOS ENERGY NAVIGATION

A US-based fund has disclosed an increased stake in Nikos P Tsakos-led Tsakos Energy Navigation (TEN), as the owner continues to
focus on fleet renewal. According to a Schedule 13G filing, the Aaron Weitman-led CastleKnight Master Fund has acquired 2.25M shares
in TEN, representing a 7.5% stake. The figure includes 9,000 options beneficially owned by the fund, each exercisable for 100 common
shares with a par value of US$5.00. Founded in 2020 by Aaron Weitman, a former senior partner at Appaloosa Management with more

than 15 years at the firm, CastleKnight operates as a New York-based hedge fund manager, according to specialised market data
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providers. The same sources indicate that during the second quarter of the year, CastleKnight reported a market value of US$3.54Bn, a
397 increase compared with the previous quarter.

TEN's fleet strategy

TEN has embarked on a significant fleet renewal and growth programme in recent months, with a strong emphasis on newbuildings. The
US-listed owner has expanded its VLCC orderbook to three vessels, as part of a wider 21-ship newbuilding programme. Since early
2023, the company has sold 14 vessels totalling 1.2M dwt, with an average age of 17.3 years, as part of its modernisation efforts. TEN
currently manages a fleet of 82 vessels, including ships under construction - a mix of crude and product tankers as well as LNG carriers,
with a combined capacity of around 11.0M dwt. In the first half of 2025, TEN reported voyage revenues of US$390M, compared with

US$416M in the same period of 2024. Net income stood at US$67M, down from US$132M a year earlier. Source: www.rivieramm.com

US LNG BUNKERING : GAINS AND GAPS

A US Department of Energy policy shift catalyses projects, but vessels, ports and shipyards will need to catch up with growing demand.
The US Department of Energy’s (DOE) Order 5233-A (February 2025) removed a material regulatory brake on approvals and risk
allocation for ship-to-ship (STS) LNG bunkering in US waters, by confirming that ship-to-ship (STS) LNG bunkering in US waters is not
an “export” under the Natural Gas Act; the change has rebalanced risk for developers, although it does not itself deliver barges, tanks or
a workforce. “DOE Order 5233-A confirms STS LNG bunkering is not an export, removing a material brake” The change is a major driver
in the expansion of the US LNG bunkering landscape. Growth remains concentrated in a handful of hubs and constrained by a shortage
of dedicated bunker vessels and qualified domestic yard capacity, according to Bridging The LNG Infrastructure Gap: What's Holding North
America Back?, a report issued by the organisers of the LNG Bunkering Summit 2025, North America.

Active US Bunkering Operations

Jacksonwville, Florida (JAX LNG /Eagle LNG). Jacksonville remains the most capable US bunkering hub, serving dual-fuel container ships
via truck-to-ship and shore-to-ship modes. The operation’s daily bunkering service is presented at about 1,363 m*/day. Supporting assets
include Eagle LNG’s Maxville small-scale plant (processing about 6,246 m3/day) with storage up to about 45,425 m?, and the Talleyrand
station offering about 1,893 m? of bunkering capacity for operators such as Crowley. Together, these figures explain why Jacksonville can
support routine cruise and cargo calls with lower logistics friction than at other US ports.

Port Fourchon, Louisiana (Harvey Gulf/Shell). Fourchon established the US Gulf's first STS capability focused on offshore support
tonnage. The facility uses vacuum-insulated tanks of about 379 m?® each and operates across two sites, each with about 1,022 m? storage
and transfer rates up to about 1.893 m*/min. The operator estimates more than 1,000 bunkering operations to date, with marine transfers
supported by a 4,000 m? articulated tug-barge (ATB) system. Fourchon’s metrics highlight robust operational experience, but also the
reliance on ATB rather than self-propelled bunker ships in the Gulf.

Tacoma, Washington (Puget LNG/PSE). Tacoma functions as a stable West Coast hub for TOTE Maritime Alaska’s Orca-class vessels,
delivering from an on-port plant with about 946 m3/day liquefaction and about 30,283 m? storage. There is no dedicated US bunker ship
home-ported here, but the predictable industrial load and integrated plant logistics have created a reliable node for recurring calls.

Port Miami, Florida (Shell/Q-LNG Transport). Miami performs STS bunkering by barge due to the absence of shoreside LNG tanks.

Shell's chartered Q-LNG 4000 ATB (4,000 m?®) has serviced cargo and cruise tonnage; Seaboard Marine’s Seaboard Blue was first
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bunkered in March 2023, with subsequent operations including MSC World America ahead of its inaugural season in April 2025. Miami’s
model demonstrates that cruise-led demand can be met via mobile supply, albeit with scalability constrained by barge rotation and berth
windows.

Port Everglades, Florida (Seaside LNG/JAX LNG). Everglades conducts STS deliveries using Seaside LNG’s Clean Everglades ATB
(5,500 m3, four 1,375 m*® Type-C tanks) drawing fuel from the JAX LNG plant. Houston-based Seaside LNG and its maritime transport
arm, New Polaris Energy, took delivery in March 2024 of the newbuild ocean tug Tortuga as part of a new LNG bunkering ATB unit.
Built by Alabama shipbuilder Master Boat Builders, the 2,983-kW ocean tug is the power unit for Clean Everglades. Seaside LNG took
delivery of Clean Everglades from Fincantieri Bay Shipbuilding, Sturgeon Bay, Wisconsin in October 2023. The barge completed the port’s
first cruise bunkering for Sun Princess in November 2024 and has served LNG-fuelled cargo calls (for example, Crowley’s Quetzal in
April 2025). As with Miami, dependence on a travelling ATB underscores the region’s reliance on Jacksonville’s production base. On the
US West Coast, the only dedicated US LNG bunker ships currently operating are Seaspan Garibaldi and Seaspan Lions, with Seaspan
Baker slated to follow. The pair already in service provide a combined about 7,600 m?® and have executed STS operations at Long Beach
(December 2024) and Vancouver (March 2025). By contrast, there are no self-propelled LNG bunker vessels on the US East or Gulf
coasts, limiting flexibility and raising time-and-place risk where trucking and ATBs remain the fallback.

Proposed and in-development capacity

Texas City/Galveston, Texas, Galveston LNG Bunker Port (GLBP). Galveston LNG Bunker Port (GLBP) is the first dedicated Gulf Coast
bunkering terminal to secure full federal and state construction permits (May 2025). Phase 1 start-up is targeted for late-2027 at 1,363
m3/day, with a Phase 2 expansion to 2,726 m*/day, enabled by two 11,356 m?® storage tanks (total 22,712 m3). The developer set
indicates planned integration of e-LNG supply from 2028, positioning GLBP as both a capacity and compliance platform for trades touching
Houston, Galveston and Texas City. The scheme is framed as a Gulf test case for scalable, barge-served marine fuel with a power-
electrified terminal backbone. Beyond the GLBP development, the LNG bunkering pipeline is thin. Current active nodes are Jacksonville
(1,363 m3/day service), Tacoma (946 m*/day), Port Fourchon (about 900 m*/day equivalent), and cruise/cargo STS activity at Miami
and Everglades driven by ATB supply; GLBP rises to 2,726 m®/day when Phase 2 completes. The gaps between these nodes are
material for liner schedules and seasonal cruise demand, particularly on the Atlantic seaboard and across the central Gulf.

Cautious approach

The DOFE’s clarification, that STS LNG bunkering within US territorial waters does not constitute an “export” under the Natural Gas Act,
reduced approval friction for STS bunkering, and a broader set of federal initiatives seeks to revive US maritime industrial capacity. Yet
the Bridging The LNG Infrastructure Gap: What's Holding North America Back? report is explicit that port authorities remain cautious about
sponsoring or funding permanent LNG bunkering infrastructure, and that new capacity is mainly developer-led, rather than port-sponsored.
Pre-2025 ambiguity on export status deterred capital; the policy reset helps, but conversion into financed assets will require multi-year
programmes and credible counterparties for vessels and tanks. “Outside the US West Coast, the US lacks self-propelled LNG bunker
ships and ATBs fill the gap”. Investment faces three structural constraints: vessels; shipyards; and workforce. Outside the US West Coast,
the US lacks self-propelled LNG bunker ships; East and Gulf coasts depend on ATBs and trucking, limiting operational reach. On the

shipbuilding front, despite the announcements from the current Administration, the US produces about 0.27% of global cargo tonnage and
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would require long lead times, licensing and facility upgrades to qualify for LNG-capable construction at scale; proposed tariffs on imported
cryogenic systems add uncertainty. Finally, there is a shortage of about 4,000-5,200 specialised personnel, while an about seven-year
qualification pathway slows the ramp-up in both yards and operations. These factors inflate capital expenditure for Jones Act-compliant

bunker units and elongate schedules, even as demand for LNG bunkering capabilities increases. Source: www.rivieramm.com

LNG CARRIER DELIVERIES QUTPACING LNG SUPPLY GROWTH

Rapid LNG carrier fleet growth and delayed LNG export supply alignment will weaken spot rates into 2026 before expected recovery with
recycling uptick. Before Lansdowne Moritz managing consultant Gary Regan warned LNG Shipping & Terminals 2025
Conference delegates weak LNG spot rates could persist through 2026, Trelleborg Marine & Infrastructure managing director for transfer
systems Matteo Suzzani set the scene. In his opening address, Mr Suzzani placed the industry’s focus on the points at which the LNG
industry’s various infrastructures interface: the practical compatibilities that bind ships, terminals and systems. Mr Suzzani described a
market that is anything but static and a community spanning shipowners, traders, terminal operators, regulators, suppliers, engineers and
innovators, urging open, technical dialogue to keep transfers safe, efficient and scalable. “LNG has opened borders, has connected
continents, has nullified distances, and has enabled co-operation across geographies and ideologies,” Mr Suzzani said.

LNG market outlook

In his freight forecast for the LNG market, Mr Regan also compared different aspects of the LNG sector, arguing ships are arriving at a
pace that is racing ahead of liquefaction capacity expansion, creating short-term pressure on spot earnings. “Ships deliver on time and
LNG supply projects deliver late,” he said succinctly. In Mr Regan’s view, this mismatch will keep spot charter rates on their knees through
2026, while recycling decisions at 20 and 25-year dockings begin to remove older steam-turbine tonnage to help spur a later recovery
as new LNG supply ramps up. Mr Regan said he expects supply growth to accelerate as projects under construction come online, but
cautioned that project timing matters for freight. In short, he suggested market fundamentals imply low spot rates in 2026, potential
improvement in 2027 and stronger conditions by 2028, with retirements rising as owners weigh investment against recycling. The FSRU
market is essentially sold out, he noted, with only one or two units potentially movable at a premium. Mr Regan also noted the rapid

growth in LNG bunkering demand over recent years. Source: www.rivieramm.com

NEXTDECADE TAKES FID ON RIO GRANDE LNG'S FIFTH TRAIN

Financial investment decision follows in quick succession from FID to approve fourth train in September 2025. NextDecade Corp has
greenlit another expansion with an FID on train five at Rio Grande LNG in the US state of Texas. The company said it closed financial
transactions to fully fund the expansion project and its infrastructure, and issued full notice to proceed to Bechtel Energy. With the FID,
NextDecade is taking US$117M for development costs and management services on the project from a dedicated financial entity, Rio
Grande LNG Train 5 LLC. “Today, we are excited to announce that we have made a positive FID on train five, marking the second FID
for NextDecade in just over a month,” NextDecade chairman and chief executive Matt Schatzman said. Train five has expected LNG
production capacity of approximately 6M tonnes per annum (mta), bringing the total expected LNG production capacity under construction
at Rio Grande LNG to approximately 30 mta. NextDecade said it has agreed 4.5 mta in 20-year LNG sale and purchase agreements

(SPAS) with JERA, EQT Corp and ConocoPhillips. "The guaranteed substantial completion date for train five, as well as the date of first
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commercial delivery under the train five LNG SPAs, is anticipated in the first half of 2031," the company said. Total project costs for train
five and related infrastructure are expected to reach approximately US$6.7Bn, including EPC costs, owner’s costs, contingencies, financing
fees and interest during construction, and other costs. The company outlined its closing on approximately $6.7Bn in financing, including
a US$3.5Bn loan, half a billion dollars in private shares issued, over US$1.0Bn in company equity and US$1.3Bn in equity commitments
from Global Infrastructure Partners, a part of BlackRock (GIP), GIC and Mubadala Investment Co. NextDecade has an initial economic
interest of 507 in train five, which will increase to 707 after the company’s investment partners achieve agreed returns on their investments.
NextDecade said it used US$233M in cash and entered into a total of US$1.3Bn in term loans to finance its portion equity funding
commitments "without a material impact to NextDecade common shares outstanding”. NextDecade Corp’s Rio Grande LNG currently has

48 mta of liquefaction capacity under construction or in development. Source: www.rivieramm.com

CLARKSEA INDEX TOPS $30,000 PER DAY AS TRADE FRAGMENTATION LOOMS

Clarksons’ latest Shipping Intelligence Weekly reports multi-sector strength as IMO vote delay and US - China port fees raise uncertainty.
The pulse of global shipping earnings, the ClarkSea Index, closed at US$30,461 per day, up 5% week-on-week and more than 50%
above its 10-year trend, the first break above US$30,000 per day since late 2022, according to Clarksons. Strength was broad-based:
crude tankers advanced, dry bulk carriers improved on heavier Capesize activity, and container ship benchmarks firmed, while LNG carrier
spot rates posted their first weekly gain in two months. Policy signals turned markedly more complex. An extraordinary MEPC session
deferred adoption of the IMO Net-Zero Framework for one year after a contentious vote: 57 states backed delay (including the US, China,
Panama and Liberia) and 49 opposed (including most EU nations). Clarksons notes the outcome entrenches divisions and raises the
likelihood of more regionalised emissions rules, increasing compliance complexity for owners and charterers. In parallel, planned US port
fees on Chinese-related vessels and rapid Chinese counter-measures triggered a scramble to map exposure. Clarksons estimates 1-37%
of the world fleet by number (2—7% by tonnage) could be affected when calling in China, levels that encourage redeployment switching
but still introduce near-term disruption and inefficiency. Segment detail underlines the composite lift: in tankers, average VLCC earnings
rose 10% on the week to about US$90,000 per day, with US Gulf routes leading gains as freight on US Gulf-China reached US$12.5M.
MR clean earnings jumped 447 to US$25,000 per day on stronger transatlantic activity and firmer US Gulf trades. In the dry bulk sector,
Capesize fleet-weighted spot earnings increased 15% week-on-week to US$27,639 per day as fresh cargoes cleared early-week
uncertainty linked to fee exemptions. In the container ship sector, the SCFI indicator climbed 13% to 1,310 points on transpacific general
rate increases and blank sailings, while the container ship time charter index held at a post-Covid high of 198 points, with 1,1700-4,200-
TEU tonnage tight and larger sizes scarce. LNG spot rates for modern 174,000-m’ vessels gained 14% to US$24,000 per day, supported
by Atlantic requirements. Supplyside frictions persist with newbuilding orders year-to-date totalling 1,296 ships of 35M gt, running 42%
below the 2024 pace, while reported recycling is just 8.4M dwt, 587 under the 10-year average, limiting removal of older tonnage. Trade
fundamentals continue to improve: Clarksons’ monthly global seaborne indicator rose 3% year-on-year in September and is up 0.67%
across 2025 to date after stronger Q3 trends. Taken together, Clarksons’ data depicts firm earnings across key sectors even as regulatory

and geopolitical developments point to a more fragmented operating environment and incrementally higher execution risk. Source:

Www.rivieramm.com

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



SAMSUNG HEAVY BAGS US FLNG GIG FROM DELFIN

Delfin Midstream, the US developer of a floating LNG export project offshore Louisiana, has entered into a letter of award with South
Korea's Samsung Heavy Industries for its first FLNG unit. According to a statement by Delfin, the LOA formally notified SHI that it has
been selected and awarded as the exclusive EPCI contractor for the first FLNG of the Delfin LNG project, while Delfin is entitled to the
exclusive rights to SHI's dock for construction of the first FLNG. As part of the LOA, the two firms have agreed to commence an early
engagement scope of work, mobilize project teams, de-risk the overall project schedule and prepare for imminent execution. Earlier in
2025, Delfin already secured the manufacturing capacity for the FLNG vessel’s gas turbines from Siemens Energy. Since then, the Deklfin
said it has “significantly” progressed both its debt and equity financing. “Today’s announcement further secures the path towards FID in
November 2025 for Delfin’s leading US energy infrastructure project offshore Louisiana,” the firm said.

Two more FLNGs

Delfin said its brownfield deepwater port requires minimal additional infrastructure investment to support up to three floating LNG vessels
producing up to 13.2 million tonnes of LNG annually. The Delfin floating LNG project has the potential to not only be the first LNG export
deepwater port facility in the US, but a “significant economic contributor and job creator over the long-term.” Given the progress towards
an FID for the first FLNG and “excellent” collaboration among all the project stakeholders, Delfing said the parties have agreed to strengthen
their partnership in advance of the second and third FLNG for the Delfin project. Under the LOA, the parties have agreed a dock
Reservation scheme for the second FLNG for the Delfin project following FID of the first FLNG which will enable Delfin to take an FID in
early 2026 for the second FLNG. For the third FLNG, Delfin and SHI plan to jointly develop strategic business and trade opportunities,
including shipbuilding cooperation. “We are very pleased with the commercial and financing workstreams closing in for an FID on the
Delfin LNG project,” Dudley Poston, Delfin CEO, said. “With this LOA, we further strengthen our construction pathway, not just for the
first but also the second and third FLNG vessels. Finally, we are excited that the Delfin project can foster increased cooperation in trade,
energy, and shipbuilding between the Republic of Korea and the USA,” he said.

Extension, deals

In June, Delfin sought an additional extension from the US Department of Energy. Moreover, Delfin requested that DOE amends its non-
FTA export authorization to allow it to start commercial non-FTA exports of LNG by June 1, 2031, providing an additional two-year
extension of time beyond that granted by DOE. In March this year, Delfin LNG, a unit of Delfin Midstream, secured a five-year permit
extension from DOE. This extended the start date for Delfin’s export authorization for exports of up to 1.8 billion cubic feet per day (Bcf/d)
of natural gas as LNG to non-free trade agreement countries to June 1, 2029. As per supply contracts, Delfin signed a heads of agreement
with German gas importer SEFE to supply the latter with LNG in March this year. The HoA is for the long-term supply of 1.5 million
tonnes of LNG per year for at least 15 years. Besides this deal with SEFE, Delfin signed an agreement last year with US shale gas
producer Chesapeake Energy to supply LNG to Geneva-based trader Gunvor. Under the SPA, Chesapeake will buy about 0.5 million
tonnes per annum (mtpa) of LNG from Delfin at a Henry Hub price with a targeted start date in 2028. These volumes will represent 0.5
mtpa of the previously announced up to 2 mtpa heads of agreement with Gunvor, Delfin said. Also, these volumes will add to the SPA

Gunvor signed with Delfin in November 2023. source: www.Ingprime.com
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GOLAR SAYS ALL CONDITIONS FOR SECOND ARGENTINA FLNG
CHARTER SATISFIED

Floating LNG player Golar LNG said on Thursday that all conditions precedent and customary closing conditions in connection with the
20-year charter of its 3.5 mtpa MKIl FLNG to Southern Energy in Argentina have been satisfied. Golar noted in a statement that this
milestone follows the execution of definitive agreements announced in May, and the final investment decision announced on August 6,
2025. The 20-year charter of the MKIl FLNG solidifies $8 billion of net earnings backlog over 20 years, equivalent to $400 million in
annual Ebitda to Golar, before commodity exposure and inflationary adjustments. In addition, the charter agreement includes “attractive”
commodity exposure both in the FLNG commodity tariff component and through Golar's 10 percent shareholding in SESA. SESA’s
shareholders comprise Pan American Energy (30 percent), YPF (25 percent), Pampa Energia (20 percent), Harbour Energy (15 percent),
and Golar LNG. The MKIl FLNG will be deployed in the Gulf of San Matias, offshore Argentina, where it will operate in proximity to the
FLNG Hilli. Also, the FLNG, with a nameplate capacity of 3.5 mtpa, is currently undergoing conversion at CIMC Raffles Shipyard in
Yantai, China. Golar said the unit is on schedule for delivery by year end 2027, with operations expected to commence in 2028. The
total conversion budget is approximately $2.2 billion of which $1 billion has been spent to date, all capital expenditures funded through
equity. The project has received all key governmental approvals, including an unrestricted 30-year LNG export authorization in Argentina,
and qualification as a strategic investment under the large investments incentive regime (RIGI).

FLNG growth

Following today’s confirmation of the 20-year charter for the MKIl FLNG in Argentina, each of Golar’s three existing FLNGs now holds
20 years of earnings visibility, representing a combined Ebitda backlog of $17 billion before “attractive” commodity exposure, Golar's
CEO, Karl Fredrik Staubo said. “Now that our existing fleet is fully contracted for the next 20+ years, we will increase our focus on new
FLNG growth opportunities. Golar’s position as the only proven provider of FLNG as a service enables us to drive value for all stakeholders
through attractive gas monetization solutions,” he said. Golar is moving forward with its plans to order its fourth FLNG conversion. In order
to secure “attractive” delivery, Golar said in its results report in August that it plans to enter into slot reservations for long-lead equipment

within the third quarter of this year. Source: www.Ingprime.com

JERA BOOSTS LNG BUSINESS WITH HAYNESVILLE ACQRQUISITION

Japan's power firm and LNG trader Jera has signed a deal with Williams and GEP Haynesville Il to acquire 100 percent of their respective
interests in the South Mansfield upstream asset located in western Louisiana’s Haynesville Shale basin. According to a statement by Jera,
the firm will acquire its interest in the Haynesville asset, which currently produces more than SO0 MMscfd and includes 200 undeveloped
locations, through an upfront investment of $1.5 billion. The transaction includes a future investment plan under which Jera will increase
total production to 1 Bscfd. Jera said the Haynesville Acquisition’s strategic value is supported by robust current production and proven
reserves, established gathering, treating and transport infrastructure, and proximity to Gulf Coast LNG and data center hubs. The firm
noted that the Haynesville acquisition builds on its substantial and growing presence in the US, including its recent announcement of the
largest offtake of US LNG from a single buyer — 5.5 million tonnes per year for 20 years — and the Blue Point low-carbon ammonia
development project. Jera also owns, in whole or in part, 10 power generation assets across the country. The Haynesville acquisition is

subject to customary closing conditions and regulatory approvals. “The U.S. energy sector is leading the way in the global LNG market
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and Jera’s investments have lined up accordingly,” said John O’Brien, Jera Americas’ chief executive officer. “The upstream Haynesville
acquisition is a strategic addition to our asset portfolio, enabling us to advance our unique supply chain expertise while deepening our

commitment to Americas’ energy future,” he said. Source: www.Ingprime.com

H-LINE SHIPPING TAKES DELIVERY OF FOURTH LNG CARRIER
CHARTERED BY EXXONMOBIL

South Korea’s H-Line Shipping has taken delivery of the fourth and final LNG carrier it has chartered to US energy giant ExxonMobil.
Norhern Marine’s Tritec Marine said in a statement on Tuesday that the 174,000-cbm LNG Carrier HL Puffin is the fourth and last vessel
owned by H-Line Shipping to be built as part of the project following the previous delivery of sister vessels HL Alyssa Warner, HL Edward
Austin, and HL Sea Eagle. All 174,000-cbm vessels are now managed by Northern Marine Management (NMM). According to its AIS
data provided by VesselsValue, HL Puffin left Samsung Heavy’s Geoje yard about three weeks ago. The vessel already loaded a cargo
at the Chevron-operated Gorgon LNG plant on Barrow Island in Western Australia, where ExxonMobil has a 25 percent stake. Earlier this
year, ExxonMobil LNG, a unit of ExxonMobil, announced the naming ceremony for the 174,000-cbm HL Alyssa Warner and HL Edward
Austin. Back in 2022, H-Line ordered these two LNG carriers and its two more sister vessels at Samsung Heavy. HL Shipping paid about

$209 million for each vessel, and they will serve 10-year charter deals with ExxonMobil, according to VesselsValue data. Source:

www.Ingprime.com

ANEW, SEASPAN COMPLETE LONG BEACH BID-LNG BUNKERING OP

Canada’'s Seaspan Energy and Houston-based Anew Climate have completed their first ship-to-ship loading operation of bio-LNG in the
port of Long Beach, California. The two firms said in a joint statement on Wednesday that they delivered bio-LNG to a commercial
container vessel, without providing further details. The renewable natural gas (RNG) used to produce the bio-LNG was sourced from a
Morrow Energy facility. According to the duo, the RNG from this facility has a low certified carbon intensity of 7.74 grams of CO2e per
megajoule of energy under the ISCC framework. This loading operation serves as a “critical proof-of-concept” for the scalable deployment
of bio-LNG in commercial shipping, demonstrating its immediate potential to decarbonize maritime transport, they said. It follows a strategic
agreement announced by the two firms in August to deliver renewable LNG, or bio-LNG, to customers on the west coast of North America.
The initiative builds on the first bio-LNG bunkering in the US that Anew Climate — then known as Element Markets — facilitated in 2021,
Seaspan said. In partnering with Anew Climate, Seaspan will expand its portfolio of offerings to include ISCC-certified R-LNG to customers
all along the west coast of North America. Earlier this year, Seaspan Energy completed what it says is the first ship-to-ship LNG bunkering
operation in Canada. During the operation in the Port of Vancouver, the 7,500-cbm Seaspan Lions, the second of three Seaspan Energy
vessels, delivered LNG to the LNG dual-fuel tanker, Pacific Jade. Before that, Seaspan Energy completed its first ship-to-ship LNG
bunkering operation to a containership in the port of Long Beach. The firm completed the first ship-to-ship transfer with Seaspan Garibaldi.
Seaspan Energy said this operation marked the beginning of its service offering on the west coast of North America. 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 delivered Seaspan Energy’s third vessel, Seaspan Baker, earlier this year. Source:

www.Ingprime.com
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EGYPT EXPORTS ANOTHER LNG CARGO

Egypt has exported another liquefied natural gas (LNG) cargo in October despite its rising imports of the chilled fuel. According to a social
media post by Egypt's Ministry of Petroleum and Mineral Resources, this shipment of 155,000 cbm of LNG departed the Idku plant
onboard the Total Energies-chartered LNG carrier LNG Endurance. The ministry said the shipment is heading to Turkiye. LNG Endurance’s
AIS data provided by VesselsValue shows that the LNG carrier delivered the cargo to the Botas-operated Marmara Ereglisi onshore LNG
import terminal in Turkiye. TotalEnergies is a shareholder in the 7.2 mtpa Idku liquefaction and export facility operated by Shell. Other
partners include Egypt's EGAS and EGPC and Malaysia’s Petronas. This is the second LNG cargo exported by Egypt in October and the
fourth in 2025. Prior to this shipment, the ministry announced earlier this month that one LNG export shipment departed to Italy from the
Idku plant. The vessel New Nature, operated by Shell International, is carrying a cargo of 155,000 cubic meters of LNG to ltaly, the
ministry said. Its AIS data shows that it was in the Adriatic Sea on Wednesday and heading to Snam’s Ravenna FSRU-based facility.
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. The country just launched operations at another FSRU-based facility with the arrival of the first cargo at
the 138,350-cbm Energos Winter in Damietta. The Damietta FSRU is located on the Mediterranean coast, unlike the other three vessels

which are located at Ain Sukhna on the Red Sea. source:www.ingprime.com

DEUTSCHE REGAS SAYS 80 PERCENT OF MUKRAN LNG CAPACITY
BOOKED IN 2026

German LNG terminal operator Deutsche ReGas said on Wednesday that companies have booked 80 percent of available regasification
capacity at its FSRU-based facility in the industrial port of Mukran in 2026. Last month, Deutsche ReGas announced that it would offer
12 regasification slots for 2026. “Despite a challenging market environment with strong price pressure, the results met our expectations in
the mandatory marketing round of October 21, 2025, for short-term regasification capacities in 2026 at the Energie-Terminal Deutsche
Ostsee,” Deutsche ReGas told LNG Prime on Wednesday. “As a result, all delivery slots for LNG unloading in Mukran during the current
heating season until next spring, as well as 80 percent of the capacities for the entire year 2026, have been allocated,” the company
said. Thus, the deliveries via the terminal will once again make a “significant contribution to security of supply in Germany and Europe in
the coming year,” the company said. Deutsche ReGas did not provide further details regarding the capacity bookings. German chemicals
giant BASF and Norwegian energy firm Equinor recently booked long-term regasification capacity at the FSRU-based LNG import facility
in Mukran. However, the parties have agreed to keep the remaining terms of the contract confidential. The Mukran LNG terminal currently
consists of the 2009-built 145,000-cbm, FSRU Neptune, after Deutsche ReGas terminated the charter contract for the 174,000-cbm
FSRU Energos Power with the German government. The FSRU Neptune is 50 percent owned by Hoegh Evi and sub-chartered by
Deutsche ReGas from French energy giant TotalEnergies, who also holds capacity rights at the Mukran facility along with trader MET. In
June, Deutsche ReGas and Germany’s Ministry for Economic Affairs and Energy reached a mutual agreement on resolving the sub-
charter agreement for the FSRU Energos Power. Deutsche Regas also revealed plans in March this year to reinstall a second FSRU at

the Mukran facility. The Mukran facility is the only FSRU-based terminal in Germany operated by a private firm. source:www.Ingprime.com
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JAPAN’S LNG IMPORTS DROP IN SEPTEMBER

Japan’s liquefied natural gas (LNG) imports dropped by 5 percent in September compared to the same month last year, according to
provisional data released by the country’s Ministry of Finance. The country’s LNG imports decreased to 5.15 million tonnes last month
compared to 5.43 million tonnes in September 2024. LNG imports also dropped compared to 5.35 million tonnes in the prior month,
which decreased by 6.5 percent year-on-year. The ministry’s data also shows that Japan’s LNG imports decreased 4 percent year-on-
year to 30.25 million tonnes in April-September. Moreover, Japan’s coal imports for power generation decreased in September compared
to the same month last year. The data shows that coal imports were down by 22.1 percent to 8.36 million tonnes.

LNG import bill down

The September LNG import bill, which was about $2.8 billion, dropped by 13.3 percent compared to the same month last year. According
to JOGMEC, the average price of spot LNG cargoes for delivery to Japan contracted in September 2025 and scheduled to be delivered
from the month onward (contract—based price) was $11.7/MMBtu. Moreover, the average price of spot LNG cargoes that were delivered
in Japan within the month of September 2025 regardless of the month when the contracts were made (arrival—based price) was also
$11.7/MMBtu. JOGMEC previously did not disclose spot prices for August. The organization only publishes spot LNG prices in cases
where two or more companies import spot LNG.

LNG inventories

MET!I previously announced that Japan’s LNG inventories for power generation stood at 1.81 million tonnes on September 7, down from
2.01 million tonnes the previous week. According to METI, LNG inventories stood at 1.74 million tonnes on September 14, 1.87 million
tonnes on September 21, 1.82 million tonnes on September 28, 1.86 million tonnes on October 5, 1.93 million tonnes on October 12, and
2.13 million tonnes on October 19.

Deliveries

As per LNG shipments going to Japan in September, deliveries from Asia rose by 14.1 percent year-on-year to 1.53 million tonnes, the
ministry’s data shows. Middle East LNG shipments decreased by 22.1 percent to 565,000 tonnes in September. Moreover, shipments
from Russia increased by 28.6 percent to 555,000 tonnes, while US deliveries dropped by 83.4 percent to 127,000 tonnes in September.
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 took
over the spot of the world’s largest LNG importer from China this year. During January-September this year, China imported 47.44 million
tonnes of LNG, a decrease of 16.7 percent compared to the same period last year. Japan imported about 0.47 million tonnes more than

China during the period. source:www.Ingprime.com

GASUNIE AND VOPAK INK EEMSHAVEN FSRU PACT WITH EXMAR

Dutch partners Gasunie and Vopak are joining forces with Belgian shipowner Exmar to convert a large LNG carrier into a floating storage
and regasification unit and install the unit at the LNG import facility in the Dutch port of Eemshaven. EemsEnergyTerminal, the operator
of the FSRU-based LNG terminal and a JV of Vopak and Gasunie, announced on Tuesday that it has entered a strategic partnership with

Exmar as part of its preparation for extended operations in Eemshaven after September 2027. The Eemshaven LNG hub consists of two
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chartered FSRUs- the 170,000-cbm FSRU Energos Igloo, owned by Energos Infrastructure, and the 26,000-cbm barge-based FSRU
Eemshaven LNG, owned by Exmar. It is the first FSRU-based terminal in the Netherlands and the second LNG import terminal in the
country after Gate. According to EemsEnergyTerminal, the converted FSRU is designed to enhance terminal efficiency and seamlessly
integrate with the existing Eemshaven LNG (red) unit, currently operated by Exmar as part of the terminal. This terminal set-up is expected
to remain operational until at least 2036. It offers a storage capacity of approximately 190,000 cbm of LNG and provides customers with
direct access to the Dutch TTF gas market. The LNG terminal operator did not provide further details regarding the planned FSRU
conversion. Exmar also did not provide further details regarding the conversion in a separate statement. EemsEnergyTerminal’s intention
is to charter the two FSRUs from Exmar, it said. The Belgian shipping firm currently only owns the 2002-built 130,034-cbm, Excalibur,
which serves Eni’'s Congo LNG project as a floating storage unit.

FID not yet taken

EemsEnergyTerminal said the extension of operations is still subject to a positive final investment decision. The JV said this development
supports the continued diversification of supply sources and strengthens the security of supply for Europe. It said that all conditions to
enable future customers to actively participate in the open season and secure long-term access to LNG import capacity at the Eemshaven
facility are expected to be in place by December. This includes the terminal use agreement and a signed time charter party with Exmar.
According to EemsEnergyTerminal, the open season is expected to conclude in the first quarter of 2026. In the coming period,
EemsEnergyTerminal will “continue to work with all relevant stakeholders to ensure continued stable and reliable LNG import terminal that
strengthens energy security in the Netherlands and Europe following the record number of vessels received in the summer of 2025.” The
LNG hub currently has a nhameplate capacity of 8 billion cubic meters and supplies natural gas to capacity holders UK-based Shell, Czech
utility CEZ, and France’s Engie. Shell booked 4 bcm per year of the capacity, CEZ reserved 3 bcm per year, and Engie booked the rest.

The facility mainly receives LNG supplies from the US. Source:www.Ingprime.com

ABAXX CONFIRMS GROWING TRADING ACTIVITY IN ITS LNG
FUTURES

Abaxx Technologies Inc., a financial software and market infrastructure company, majority shareholder of Abaxx Singapore Pte Ltd., the
owner of Abaxx Commodity Exchange and Clearinghouse, and producer of the SmarterMarkets Podcast, today announced continued
growth and trading activity in its Gulf of Mexico (GOM FOB) and North Pacific-Asia (NPA DAP) LNG Futures contracts on Abaxx Exchange.
Trading volume in NPA DAP Futures reached 690 lots in the week ending October 17, 2025, while GOM FOB Futures increased to 2,394
lots. Total LNG volume rose more than 80 percent from August to September, with trading activity continuing to build in October. Since
launch, total trading volume across GOM FOB Futures and NPA DAP LNG Futures contracts has reached 14,042 lots, representing
approximately 140,420,000 MMBtu or $1.6B USD of notional value — equivalent to around 40 LNG cargoes. The Abaxx suite of
physically-deliverable LNG futures, including the GOM FOB, NPA DAP, and Northwest Europe (NWE) DAP contracts, now provides
regional price signals for terminals representing more than 80 percent of global LNG import capacity, giving market participants reliable
forward curves aligned with real physical trade flows. “Effective way to manage regional price exposure” “Abaxx’s LNG contracts are giving
commercial participants a more effective way to manage regional price exposure,” said Joe Raia, Chief Commercial Officer, Abaxx

Exchange. “By providing forward liquidity across both Atlantic and Pacific basins, these physically-deliverable futures are helping LNG
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traders hedge delivered cargo risk and improve price discovery across their LNG supply chain,” Raia said. Abaxx’s three LNG benchmarks,
introduced in June 2024, were designed to close structural gaps in market design and support participants managing delivered cargo
exposure and regional pricing risk. All contracts are USD-denominated, 10,000 MMBtu futures, with the GOM Futures contract listed on
an FOB basis and the NPA and NWE contracts listed on a DAP basis across their respective delivery regions. Trading commences from
1000 to 2400 Singapore time (14 hours) Monday through Friday. For contract specifications, onboarding requirements, and a list of

approved clearing firms and brokers, visit abaxx.exchange. Source:www.Ingprime.com

INDIA’S LNG IMPORTS UP IN SEPTEMBER

India's liquefied natural gas (LNG) imports rose by 1.2 percent year-on-year in September, preliminary data from the oil ministry’s
Petroleum Planning and Analysis Cell shows. The country imported 2.82 billion cubic meters, or about 2.1 million metric tonnes of LNG
in September via long-term contracts and spot purchases. September LNG imports were similar to those of the previous month, when
they reached 2.88 bcm. According to updated data, PPAC revised the August imports to 2.82 bcm. India imported 16.90 bcm of LNG
during April-September, down by 11.1 percent compared to the previous year, according to the data. From April 2024 to March 2025,
India took 36.99 bcm of LNG, or about 27.7 million metric tonnes, up by 15.4 percent compared to the same period in the year before,
PPAC’s data previously showed. India paid $1.2 billion for September LNG imports, the same as in September 2024. Moreover, India’s
natural gas production reached 2.86 bcm in September, a drop of 3.9 percent from the corresponding month of the previous year. Natural
gas production reached 17.58 bcm during April-September, down by 3.2 percent year-on-year.

LNG terminals

India 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 terminals. The newest
LNG import terminal is HPCL’s 5 mtpa Chhara LNG import terminal in India’s Gujarat, which launched commercial operations in February.
PPAC said that during April-August this year, the 17.5 mtpa Dahej terminal operated at 91.8 percent capacity, while the 5.2 mtpa Hazira
terminal operated at 33.9 percent capacity. The 5 mtpa Dhamra LNG terminal operated at 36.6 percent capacity, the 5 mtpa Dabhol LNG
terminal operated at 34.6 percent capacity, the 5 mtpa Kochi LNG terminal operated at 23.1 percent capacity, the 5 mtpa Ennore LNG
terminal operated at 26.1 percent capacity, the 5 mtpa Mundra LNG terminal operated at 17.2 percent capacity, and the Chhara LNG
terminal operated at 4.8 percent capacity. India’s largest LNG importer, Petronet LNG, pushed back the launch of an additional 5 mtpa
capacity at its Dahej LNG terminal in western Gujarat state. Petronet expects to complete work on the additional Dahej capacity by the

end of this year. Source:www.Ingprime.com

BW’S BRAZILIAN FSRU IN 25TH STS LNG TRANSFER
BW’s FSRU BW Magna, which serves Gas Natural Acu's LNG-to-power project in Brazil's port of Acu, has completed its 25th ship-to-

ship LNG transfer. Oslo-based BW LNG, a unit of Singapore-based gas shipping giant BW, announced the STS transfer in a social media
post on Tuesday. During the operation, which took place on October 8, the 174,000-cbm BW ENN Snow Lotus transferred LNG to the
174,000-cbm FSRU. According to its AIS data provided by VesselsValue, the LNG carrier, owned by BW and chartered by Chinese

independent gas distributor ENN, brought the cargo from the Freeport LNG terminal in Texas. BW LNG noted that BW Magna is tailormade
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to Latin America’s biggest power project, serving a long-term 23-year charter moored alongside Porto do Acu in Rio de Janeiro. Since
July 1, 2025, BW Magna has delivered regasified LNG to GNA Il. Together, GNA Il and its sister project GNA | generate enough energy
to power 14 million homes, BW LNG said. In June 2020, BW Magna arrived in the Brazilian port to start its contract serving GNA’s
project. After that, UK-based energy firm BP supplied the first-ever cargo to BW’s FSRU in December 2020. The FSRU-based LNG
terminal has a total capacity of 21 million cubic meters per day.

GNA’s LNG-to-power project

GNA is a venture consisting of BP, Germany’s engineer Siemens, China’s SPIC, and Prumo. The Brazilian private company is controlled
by US-based EIG Global Energy Partners. Earlier this year, the JV launched commercial operations at the second plant as part of its
LNG-to-power project in the Port of Acu. In September 2021, GNA commissioned the first 1.3-gigawatt LNG power plant. Siemens Energy
secured a contract to build the second LNG power plant for GNA. The company announced in November 2021 that the contract was
valued at approximately 1 billion euros ($1.16 biIIion). Combined, these two power plants have 3 GW of installed capacity, forming the

largest gas-to-power project in Latin America. Source:www.Ingprime.com

LNG IMPORTS RISE IN SEPTEMBER

Global liquefied natural gas (LNG) imports rose by 3.7 percent year-on-year in September, setting a new record for the month, the Gas
Exporting Countries Forum said in its latest report. Last month, global LNG imports increased by 1.23 Mt year-on-year to 34.59 Mt,
marking a y-o-y increase for the eighth consecutive month of annual growth. Doha-based GECF said the growth was primarily driven by
higher imports in Europe, with additional support from the MENA region, which together offset weaker LNG inflows into the Asia Pacific
and Latin America & the Caribbean regions. According to GECF, the narrow price spread between European LNG and Asian spot LNG
continued to favour US LNG deliveries to Europe. Between January and September 2025, aggregated global LNG imports grew by 4.9
percent (15.03 Mt) y-0-y to reach 320.21 Mt, driven mainly by Europe and MENA regions, GECF said.

European LNG imports surge

In September 2025, Europe’s LNG imports surged by 40 percent y-o-y (2.54 Mt) to reach 8.95 Mt, doubling the growth recorded in
August, GECF said. This surge was primarily driven by a decline in pipeline gas imports and stronger demand for gas injection into
underground storage ahead of the winter season. At the country level, Belgium, France, Germany, Italy, the Netherlands, Poland,
and Spain led the growth, offsetting declines in the UK, GECF said. The rise in Belgium’s LNG imports was driven by reduced pipeline
gas supplies from Norway, increased gas injection into storage, and higher pipeline exports to Germany and the Netherlands. In France,
LNG imports were supported by lower Norwegian pipeline deliveries, stronger storage injections, and a rise in pipeline exports to Belgium.
Germany’s LNG import growth stemmed from higher injection into underground storage, the ramp-up of imports via the Wilhelmshaven 2
FSRU, and increased pipeline exports to neighbouring countries, GECF said. Italy recorded a surge in LNG imports due to declining
pipeline gas flows multiple countries, coupled with stronger storage injections. In the Netherlands, the jump in LNG imports was linked to
declining domestic gas production, reduced pipeline imports from Norway, robust injection into storage, and increased pipeline exports to
Germany. GECF said Poland’s LNG imports rose on the back of stronger gas injection into storage and growing pipeline exports to

Ukraine. In Spain, rising domestic gas consumption, increased storage injections, and reduced pipeline imports from France and Portugal

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

13



supported the growth in LNG imports. From January to September 2025, Europe’s aggregated LNG imports reached 94.05 Mt,
representing an increase of 28 percent (20.50 Mt) y-0-y.

Asia Pacific LNG imports down

GECF said that Asia Pacific’'s LNG imports fell by 5.3 percent (1.26 Mt) y-0-y to 22.67 Mt in September, reversing its y-o-y increase
recorded in August. The weaker LNG imports was driven mainly by China, Japan and Malaysia, which were offset by stronger imports in
Bangladesh, India, and South Korea. In China, stronger domestic gas production and increased pipeline gas imports, combined with weak
industrial gas demand, contributed to a decline in LNG imports, GECF said. In Japan, lower gas demand in the power sector led to a
reduction in LNG imports. Malaysia’s LNG imports also declined, likely due to stronger domestic gas production. Conversely, Bangladesh
recorded a notable increase in LNG imports, driven by rising spot LNG demand, GECF said. In India, LNG imports rose amid weaker
domestic gas production and more favourable spot LNG prices compared to a year earlier. Meanwhile, in South Korea, pre-winter LNG
restocking and the government imposed cap on coal-fired power generation (effective from 20 September to 16 November) supported a
rise in LNG imports. Between January and September 2025, aggregated LNG imports in the Asia Pacific region fell
by 4.3 percent (9.03 Mt) y-o-y to 201.12 Mt, GECF said.

Latin America and MENA

GECEF said that LNG imports in the Latin America & the Caribbean region slumped by 44 percent (0.60 Mt) y-o-y to reach 0.76 Mt, the
weakest imports since February 2025. This decline was driven mainly by Brazil while Puerto Rico recorded an uptick in imports. GECF
said that the decline in Brazil's LNG imports was primarily driven by reduced gas consumption in the power sector. Despite lower hydro
output, increased electricity generation from solar and wind sources curbed gas-fired generation. Meanwhile, the rise in LNG imports in
Puerto Rico was supported by stronger gas demand in the power sector. Between January and September 2025, aggregated LNG imports
in the LAC region fell by 11 percent (1.28 Mt) y-o-y to 10.06 Mt, GECF said. According to GECF, LNG imports in the MENA region
jumped by 41 percent (0.61 Mt) y-0-y, reaching 2.09 Mt. Egypt was the primary driver of this increase as declining domestic gas
production, coupled with rising gas demand, continued to boost the country’s LNG import needs. From January to September 2025,
aggregated LNG imports in the MENA region reached 13.97 Mt, representing an increase of 58 percent (5.15 Mt), GECF said.

LNG exports rise

GECF said that global LNG exports rose by 4.2 percent y-o-y (1.40 Mt) to reach 34.91 Mt, marking the slowest pace of growth since
June 2025. The increase was primarily driven by non-GECF countries, and to a lesser extent from LNG re exports, which offset weaker
LNG exports from GECF member countries. Between January and September 2025, cumulative global LNG exports grew by 4.7 percent
y-0-y (14.31 Mt) to reach 319.46 Mt. GECF said this growth was supported by stronger LNG exports from non-GECF countries and a
modest uptick in LNG exports from GECF member countries and re-export activity. The share of LNG exports from non-GECF countries
continued to rise, increasing from 50.6 percent in September 2024 to 55.4 percent in September 2025. Similarly, the share of LNG re-
exports moved slightly higher from 0.5 percent to 0.6 percent. In contrast, the share of GECF member countries declined over the same

period, falling from 48.9 percent to 44 percent. GECF said the US, Qatar, and Australia remained the top three LNG exporters.

Source:www.Ingprime.com
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GAZ-SYSTEM TO LAUNCH BINDING OPEN SEASON FOR 2ND
GDANSK FSRU IN @1 2026

Poland’s state-owned LNG terminal operator Gaz-System plans to launch a binding open season for regasification capacity at the planned
second FSRU as part of the LNG import project in Gdansk Bay in the first quarter of 2026. Gaz-System revealed this in a statement on
Monday. The company recently revived its plan to add a second Gdansk FSRU with a new non-binding call for interest. In November
2023, Gaz-System announced it had not received binding capacity orders at a “sufficient level” to proceed with the implementation of the
second Gdansk FSRU. Gaz-System is currently building an FSRU-based terminal in the Gdansk area, designed to allow the supply of
up to 6.1 bcm per year of natural gas from LNG regasification. Poland’s Orlen previously booked the entire 6.1 bcm per year of regasification
capacity at the FSRU-based facility. Moreover, South Korean shipbuilder HD Hyundai Heavy Industries recently officially started building
MOL’s 170,000-cbm FSRU, which will serve Gaz-System’s Gdansk LNG project. In April last year, Japan’s shipping giant MOL signed a
long-term FSRU charter deal with Gaz-System.

Fourteen firms

Gaz-System said in the new statement that fourteen domestic and foreign companies took part in the non-binding call for interest. The
reported demand for 2031-2032 exceeded the planned capacity of the second FSRU, which would be capable of regasifying 4.5 billion
cbm of gas per year, by almost four times, according to Gaz-System. Almost half of the regasified LNG would be exported to Ukraine,
Slovakia, the Czech Republic, and Lithuania. Gaz-System said the estimated export volume ranges from 6.9 to 8.9 billion cbm, and in
the coming decades it may fall to approximately 2.6 billion cbm/year. The survey lasted from September 1 to September 30, 2025.
Participants could express their interest in booking regasification services that will be available after the FSRU-based terminal is launched.
Gaz-System noted they could also specify whether they plan to re-export gas via connections with Lithuania, Ukraine, Slovakia, the Czech
Republic, Denmark, and Germany. Market participants were also asked to indicate the terms and conditions that would help prepare the
next, this time binding, open season procedure.

2028 - 2048

Gaz-System said most participants were interested in long-term use of regasification services - from 2028 to 2048. According to the
firm, many of them indicated the early 2030s as a key moment for the start of LNG supplies. In addition, potential users had the
opportunity to indicate their preferred service delivery model. The vast majority of them chose a package service including call, unloading,
and regasification, with the possibility of sharing the allocated contractual capacity between users on the basis of an agreement concluded
between them within a single slot or within different slots throughout the year, it said.

Binding open season

The declarations of market participants provide the basis for conducting a binding open season procedure for the second FSRU terminal.
GAZ-System noted that it is currently consulting with companies that have expressed preliminary interest and is working on preparing an
optimal service provision model that will take market suggestions into account. The aim of the FSRU 2 open season procedure is to

confirm actual demand by submitting binding orders for regasification services, the firm added. Source:www.Ingprime.com
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VENTURE GLOBAL’S PLAQUEMINES LNG TO INTRODUCE GAS TO
17TH LIQUEFACTION BLOCK

US LNG exporter Venture Global LNG is ready to start introducing natural gas to the seventeenth liquefaction block at the Plaqguemines
LNG terminal in Louisiana as part of the plant’s commissioning process. Last month, Venture Global LNG received approval from the US
FERC to commission the liquefaction train system block 17 with nitrogen at its Plaquemines plant. According to an October 20 FERC
filing, Plaguemines LNG has now fulfilled the environmental conditions which were necessary prior to the introduction of
gas/MR/LNG/CNG to LTS Block - 17. “Plaquemines LNG requests written authorization from the Director of the Office of Energy
Projects (OEP) and a notice to proceed with activities associated with the scope of work described in this volume no later than October
23, 2025,” it said. The full project, including the first and the second stage, features 36 modular units, configured in 18 blocks. Each train
has a capacity of 0.626 mtpa. Venture Global is not commissioning these blocks in the nhumbered order. However, it appears that the
17th block is the last to be commissioned. Last month, Venture Global received approval to introduce natural gas to the fifteenth liquefaction
block. Before this, Venture Global received approval from FERC to introduce natural gas to the 18th and final liquefaction block. Earlier
this year, Venture Global also received approval from FERC to boost the capacity of its Plaquemines LNG terminal to 27.2 mtpa. In
addition, Venture Global LNG just secured an extension of time from FERC to put into service its Plaquemines LNG terminal until December
31, 2027. Plaquemines LNG anticipates placing all its Phase 1 facilities in-service during the fourth quarter of 2026, and the remaining
Phase 2 facilities in-service by mid-2027. This approval came days after US energy giant Chevron and Polish LNG importer
Orlen asked FERC to let them intervene in a proceeding regarding the request for a time extension. Chevron and Orlen both have long-

term contracts for Plaquemines LNG volumes. Source:www.Ingprime.com

QATARENERGY STARTS USING GRAIN LNG CAPACITY

State-owned LNG giant QatarEnergy has started utilization of its previously booked long-term LNG delivery, storage, and regasification
capacity at the Isle of Grain terminal in the United Kingdom. QatarEnergy said in a statement on Monday that utilization of the capacity
started in July. The capacity of up to 7.2 million tons per annum will be utilized pursuant to a long-term agreement signed in October
2020. According to QatarEnergy, the first LNG cargo to be delivered under this agreement was unloaded at the Isle of Grain terminal on
July 15, marking the start of the 25-year term of the agreement. Saad Sherida Al-Kaabi, Qatar's energy minister and the president and
CEO of QatarEnergy, said this is an “important milestone, which expands our LNG storage portfolio, and marks a significant step in
QatarEnergy’s strategic expansion into the UK gas market through Europe’s largest LNG receiving terminal.” This also complements
QatarEnergy’s wholly-owned subsidiary, QatarEnergy Trading’s existing LNG terminal capacities at Zeebrugge (Belgium) and Montoir
(France), QatarEnergy noted.

Centrica and Bridgepoint

Launched in 2005, the Grain LNG terminal previously had eight operational LNG storage tanks able to store 1,000,000 cbm. However,
National Grid is expanding the facility with a new 190,000-cbm LNG storage tank, and ot previously said that it expects to complete
construction in summer 2025. Moreover, the European Commission recently approved the joint purchase by Centrica and Bridgepoint of
National Grid’s Grain LNG terminal. In August, a consortium of UK-based energy firm Centrica and US-based investment firm Energy

Capital Partners, part of Bridgepoint Group, agreed to buy the Grain LNG terminal. Centrica and ECP will each own 50 percent in the
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facility under the deal, with an enterprise value of 1.5 billion pounds ($2.01 biIIion). National Grid expects the transaction to complete later

this year. Source:www.Ingprime.com

CHINA’S LNG IMPORTS DOWN IN SEPTEMBER

China reported a 14.7 percent drop in its LNG imports in September, while its pipeline gas imports increased by 2.8 percent compared to
the same month last year. Data from the General Administration of Customs shows that the country received 5.75 million tonnes last
month. Imports dropped compared to 6.35 million tonnes in the prior month, which marked a decrease of 2.1 percent year-on-year. During
January-September this year, China imported 47.44 million tonnes of LNG, a decrease of 16.7 percent compared to the same period last
year. Natural gas imports, including pipeline gas, reached 11.04 million tonnes in September. China’s pipeline imports rose 2.8 percent
year-on-year in September to 5.30 million tonnes, the data shows. 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 was the world’s second-largest importer of LNG last year. However, Japan
overtook China this year as the world’s biggest LNG importer. During January-August, Japan imported 42.75 million tonnes, some 0.98

million tonnes more than China. Japan has not yet released official data for LNG imports in September. Source:www.Ingprime.com

MISC SELLS LNG CARRIER DUO FOR SCRAP

Malaysia’s LNG shipping player MISC, a unit of Petronas, has sold two steam liquefied natural gas carriers for scrap, according to brokers.
Brokers said the LNG vessels in question are the 1995-built 130,300-cbm, Puteri Nilam, and the 1995-built 130,300-cbm, Puteri Delima.
The vessels have been reportedly sold to an undisclosed demolition buyer for delivery to Bangladesh. The pricing details of the two sales
have not been revealed. According to VesselsValue data, the demolition value of each of the steam LNG carriers is about $13 million.
Both of the vessels were located in Malaysia on Monday, their AIS data shows. Puteri Nilam is anchored offshore the Petronas-operated
regasification terminal in Sungai Udang, Melaka, while Puteri Delima is docked near the Petronas-operated Sepangar Bay LPG terminal
in Sabah. Sales of steam turbine LNG carriers for demolition picked up this year, reaching a record high. Before this sale, brokers reported
that at least eleven steam LNG carriers were sold for demolition this year. MISC is one of the largest operators of LNG carriers and most
of them are on long-term charters. The shipping firm said in August that it operates a fleet of 28 LNG carriers, including these two steam
vessels and one 25 percent-owned LNG carrier as part of the QatarEnergy joint venture with NYK, K-Line, and CLNG. In addition to its
operational vessels, MISC has 18 LNG carriers on order, including 11 vessels as part of the QatarEnergy joint venture. Last year,
MISC ordered two LNG carriers from South Korea’s Samsung Heavy. These vessels will serve Petronas under charter deals. MISC expects

six more LNG carrier deliveries in 2025, eight in 2026, and four in 2027. Source:www.Ingprime.com

EGYPT’S DAMIETTA FSRU GETS FIRST LNG CARGO
Egypt has launched operations at another FSRU-based facility with the arrival of the first cargo at the 138,350-cbm Energos Winter in

Damietta, according to shipping data. The 174,000-cbm Hellas Diana, owned by Latsco and chartered by Trafigura, delivered the shipment
to the FSRU from the US last week, data by VesselsValue and Kpler shows. The shipment of some 67,722 tonnes came from Cheniere’s

Sabine Pass LNG terminal in Louisiana. Kpler said the LNG carrier had been waiting offshore since late September due to “interface work
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delays of the Energos Winter.” The Global Sea Spirit tanker is expected to discharge next as it is seen idling near Damietta, it said. In
July, Egypt's EGAS signed a five-year charter deal with US LNG player New Fortress Energy to deploy Energos Winter at Damietta. The
FSRU is located at the Damietta LNG export plant, owned by Eni, EGAS, and EGPC. This is NFE’s second FSRU stationed in Egypt.
NFE previously said that Energos Winter will join Energos Eskimo in Egypt as early as August of this year. In June, the 160,000-cbm
FSRU Energos Eskimo arrived in Egypt from Jordan, as the country seeks to meet its growing demand for natural gas. Energos
Infrastructure, a part of US asset manager Apollo, owns both of these FSRUs. The Damietta FSRU is located on the Mediterranean coast,
unlike the other three vessels which are located at Ain Sukhna on the Red Sea.

Egypt’s LNG exports

Despite LNG imports, Egypt continues to export LNG. Egypt’'s Ministry of Petroleum and Mineral Resources recently announced that one
LNG export shipment departed to Italy from the Shell-operated Idku plant. The vessel New Nature, operated by Shell International, is
carrying a cargo of 155,000 cubic meters of LNG to ltaly, the ministry said. Its AIS data shows that it is expected to arrive at Snam’s

Ravenna FSRU-based facility later this week. Source:www.Ingprime.com

UPGRADED CROATIAN FSRU RETURNS TO KRK BASE

The 140,000-cbm FSRU, LNG Croatia, has returned to its base on the northern Adriatic island of Krk after it received a new regasification
module at Turkiye’'s Kuzey Star yard. “Following the installation and implementation of the new regasification module and the five-year
class renewal, FSRU LNG Croatia has successfully berthed at the LNG terminal in OmiSalj on the island of Krk,” LNG Croatia said in a
statement on Sunday. “Now, the real work and fun begin with the days of preparation for its commissioning, including final testing and
inspection of both the FSRU vessel and the onshore part of the terminal, aiming for a safe and reliable start of commercial operation on
October 26, 2025,” the state-owned firm said. In August, the FSRU left its Krk base and departed for Kuzey Star. This was the first time
for the vessel to leave its base on the island of Krk in five years. In January this year, LNG Croatia awarded a contract to Kuzey Star.
The contract awarded to Kuzey Star is worth about 14.6 million euros ($17 million) and the scope of services included installation,
implementation, as well as commissioning of the new module and equipment on the FSRU.

6.1 bcm

Chinese shipbuilder Nantong CIMC Sinopacific Offshore & Engineering completed Wartsila’s regasification module, which was installed
onboard the FSRU, in March this year. The 17m15m17m module weighs 421 t, and is equipped with two LNG booster pumps, one BOG
re-condenser, two LNG vaporizers, and other key equipment, according to CIMC SOE. Norway-based Wartsila Gas Solutions, a unit of
Finland’s Wartsila, awarded the module contract to CIMC SOE, a unit of CIMC Enric, in 2023. Before that, Wartsila Gas Solutions won
the contract worth about 22.9 million euros ($26.8 miIIion) to supply the regasification module for the FSRU. The new module supplements
the vessel's existing onboard Wartsila regasification system and will increase the FSRU terminal’'s capacity with 212 mmscfd (million
standard cubic feet per day) or 250,000 cbm per hour. The current three LNG regasification units have a maximum regasification rate of

451,840 cbm per hour. Following the upgrade, the Krk LNG facility has a capacity of about 6.1 bcm per year. Source:www.Ingprime.com
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GASGRID SAYS TWO INKOO REGAS SLOTS BOOKED FOR 2027

Firms have booked two regasification slots at the Inkoo FSRU-based terminal for 2027 following the completion of the long-term allocation
procedure, according to Finland’s gas system and LNG terminal operator Gasgrid. Floating LNG Terminal Finland (FLTF), a unit of state-
owned Gasgrid, announced the capacity bookings in a statement last week, but it did not provide further details. Last month,
Gasgrid said that seven regasification slots were booked at the Inkoo FSRU-based terminal for 2026. FLTF offered a total of 23 terminal
slots of 950 GWh each. However, Gasgrid said in a separate statement last week that it has finalized the scheduling for 2026, reducing
the number of slots. According to Gagrid, the total number of planned slots for the full gas year was reduced from the preliminary amount
of 23 to 20 due to expected market demand. Out of the total amount of 20 slots, 13 spot slots are free for reservations, the firm noted.
“All spot slots reserved before the publication of the last monthly update preceding the quarter during which a scheduled slot is allocated
will be considered as part of the joint use concept as described in the terminal rules,” Gasgrid said. It is worth mentioning here that
Latvia’s energy firm Latvenergo recently said it had signed deals to receive LNG cargoes via Gasgrid’s FSRU-based LNG import terminal
in Inkoo. According to Latvenergo, the agreements “significantly” increase the security of supply for Latvenergo and Latvia, as Finland’s
infrastructure capabilities complement the Klaipéda LNG terminal in Lithuania, which Latvenergo has used to date. Latvenergo
previously booked 6 TWh per year of the Klaipeda FSRU-based terminal’s capacity for ten years. At the end of this year, approximately
2 TWh of LNG will be delivered to the Inko FSRU-based terminal, Latvenergo said.

Inkoo FSRU

Gasgrid’'s FSRU-based LNG import terminal in Inkoo recently restarted operations following planned maintenance. Excelerate Energy’s
150,900-cbm FSRU Exemplar left Inkoo in August to Munkebo, Denmark, where the Fayard shipyard is located. Gasgrid announced on
September 25 that the FSRU has returned from the yard, saying that operations will resume on September 29. “The docking went well
and ahead of schedule thanks to careful planning and thorough preparation,” the company said. “During the docking, various inspections
were carried out on the ship, its electronic systems were updated, and its recertification for the next five-year period was ensured. The
ship also received a new coat of paint. During the ship’s absence, maintenance work was also carried out at the Inkoo terminal area,”
Gasgrid said. The FSRU Exemplar, which serves the Inkoo terminal under a charter deal, has a regasification capacity of more than 5

bcm per year. It arrived in Inkoo in December 2022. Source:www.Ingprime.com

CHINA HK POWER SAYS IN TALKS TO ACRQUIRE LNG PROJECT

China HK Power Smart Energy said on Monday that it is in negotiations to acquire a "very significant” LNG project. The company, which
is incorporated in the Cayman Islands, revealed this in a stock exchange filing following an increase in its share price and trading volume
of the shares. China HK Power said that it has been in negotiations to acquire a “very significant LNG project since May 1, 2025, and
has signed separately a confidential agreement with an LNG user company on September 12.” Furthermore, the company has also signed
a confidential agreement on July 1, 2025 and subsequently a memorandum of understanding (MoU) on August 1, 2025 with “an international
financial company for funding support of the aforementioned LNG project.” “As at the date of this announcement, negotiations are still
ongoing and the terms and conditions regarding the possible investment, the details are yet to be finalised, and no agreement has been
reached in respect of the possible investment,” the company said. The firm did not provide further details. China LNG Group changed its

name to China KH Power in 2023. The investment holding company and its subsidiaries are principally engaged in the sales and
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distribution of natural gas in China, including wholesale of liquefied natural gas (LNG) and pipeline natural gas. The company is engaged
in point-to-point supply of LNG through industrial gasification stations, dewar bottle filling stations and automobile gas stations, the regional
gas pipeline networks that provide pipeline natural gas for rural industrial, commercial, and civilian, and the distribution of LNG (Iogistic)
services. China HK Power reported a loss of approximately HK$121,888,000 ($15.6 miIIion) during the year ended March 31, 2025. China
and Japan are the world’s largest importers of LNG. Chinese LNG imports have been lower this year compared to 2024. During January-

September this year, China imported 47.44 million tonnes of LNG, a decrease of 16.7 percent compared to the same period last year.

Source:www.Ingprime.com
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