BUNKER HOLDING PULLS OUT OF PHYSICAL LNG BUNKER SUPPLY LESS
THAN A YEAR AFTER ENTERING SECTOR

Bunker Holding has given up on its efforts to supply LNG bunkers, less than a year after entering the sector. The Danish supplier, which
was working on providing the fuel through its arm Bunker One LNG, is understood to have redelivered Anthony Veder’'s 10,030-cbm Coral
Fraseri (built 2010) early. Bunker One had chartered the ship to act as its first LNG bunker vessel. The small-scale unit was handed
back several months ago, TradeWinds has learned. Key staff, including Michael Behmerburg, who had headed Bunker One LNG as
managing director, and senior director of new fuels and carbon markets Valerie Ahrens, have left the company. Ahrens announced her
departure this week, but is said to have left the company earlier. Behmerburg is expected to be confirmed in a new position shortly. In a
statement to TradeWinds, Bunker One chief executive Peter Zachariassen said: “Bunker One has decided to postpone its entry into the
LNG market as a physical supplier due to current unfavourable market conditions. “This decision does not change our commitment to
supporting the decarbonisation of the maritime industry,” he said. “On the contrary, our focus on alternative fuels is stronger than ever.”

Zachariassen said Bunker One has established itself as “one of the largest suppliers of biofuels in northern Europe”, is continuing to
expand its product portfolio, physical infrastructure and remains “dedicated to driving solutions that support our customers and the maritime
industry in the transition towards a decarbonised future”. Bunker Holding, which last week announced that new chief executive Peder
Moller will take over on 6 October, moved into the LNG fuel supply business in the second half of 2024, setting up Bunker One LNG to

manage its physical portfolio. Speaking to TradeWinds last November about the potential growth in the sector, Ahrens said that as demand
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for alternative fuels increases, Bunker Holding would probably need between five and seven LNG bunker vessels if it wanted to keep the
market share it has on conventional fuels. Bunker Holding has been ranked as the largest supplier of marine bunkers, so ditching LNG
after such a short time might seem surprising. Those close to the company said north-west Europe is “locked down” by major players like
Shell and TotalEnergies, noting that new entrants need loading berth slots to operate in the sector. The two energy majors scooped up
all the berth capacity last month at an upcoming small-scale jetty at the Gate LNG terminal in Rotterdam. TotalEnergies won 607% and
Shell the balance, which will give them a commanding LNG bunkering position in north-west Europe. Other big-name players such as
ExxonMobil and Vitol missed out. But other observers also said there have been recent pauses in the alternative fuelling uptake and build-
out amid the geopolitical noise. Bunker Holding would not be the first to duck out of LNG bunkering after a short but upbeat entry.
TradeWinds reported in May that Danish rival Monjasa was pausing its LNG bunkering operation in the Middle East. Monjasa, which had
relocated its chartered-in LNGBV, the 5,000-cbm Green Zeebrugge (built 2017), to the region at some expense and brought in a floating
storage unit for its activities, blamed “unfavourable market conditions and a widening price spread between LNG and traditional marine
fuel grades”. Its operations were initially targeted at cruise ships in the region. But observers said Monjasa simply did not have enough
customers. They said both Danish marine fuels suppliers are likely to have racked up costs running into millions on their now disbanded
operations. However, Monjasa indicated publicly that it would return to the sector, given the right market conditions, and sources who

know Bunker Holding said the company would consider re-entering. Source :www.tradewindsnews.com

INDONESIAN OWNER PT HUMPUSS NAMED AS UPCOMING BUYER OF LNG
CARRIER STEAMSHIP DUDO

Indonesian shipowner PT Humpuss Intermoda Transportasi is being linked to the ongoing sale of two steam turbine-driven LNG carriers.
Brokers said the company is in the process of buying GasLog’s 145,000-cbm LNG carrier Methane Jane Elizabeth (built 2006). The
vessel, which concluded a one-year charter with Cheniere Energy earlier this year, is one of GasLog’s few remaining steamships, which
the company has been slowly offloading. GasLog said in an August results statement that it recognised a non-cash impairment loss of
$5.5m on the vessel. In addition, Humpuss is said to be in the process of acquiring the 147,599-cbm LNG carrier Energy Frontier (built
2003). The Energy Frontier is controlled by Mitsui OSK Lines in partnership with Tokyo Gas’ shipping company Tokyo LNG Tanker Co.

Both LNG carriers are listed on Clarksons’ Shipping Intelligence Network database as “idle”. Kpler data shows the Methane Jane Elizabeth,
which last discharged a US cargo in Taiwan in February, as anchored off the west coast of Malaysia with a pod of other LNG tonnage
that has been at anchor for some time. The Energy Frontier is shown clustered with other idled LNG carriers in the lay-up area of Brunei
Bay. The vessel appears to have been trading in Asia, largely between Russia’s Sakhalin 2 project and Japan. Brokers estimated the
prices on the 19 and 22-year-old steamships as close to scrap value in the region of $18m to $19m apiece. They suggested that Humpuss
likely needs LNG tonnage that can be reflagged to the domestic registry so it can be used to ship or store Indonesian cargoes. Humpuss
has been a long-term operator of LNG carriers on behalf of Indonesia’s state energy company, Pertamina. The company controls the
137,012-cbm Ekaputra 1 (ex-Ekaputra, built 1990) and the 23,096-cbm Triputra (built 2000), which are used to transport LNG from
Indonesia’s Bontang LNG plant to the floating infrastructure that supplies a small-scale power plant on the island of Bali. Sources said
Humpuss is looking to replace Ekaputra 1, which is considered too small for the conversion market. TradeWinds has contacted Humpuss

about its interest in buying the two LNG steamships. Sales of secondhand LNG steamships have accelerated this year as the regulatory
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environment tightened and a wave of larger, more modern LNG carrier newbuildings delivered. The sector’s trading environment has been

exceptionally weak, for the older vessels in particular. A record total of 12 LNG steamers have already been sold for demolition this year.

Source: www.tradewindsnews.com

NEwW ZEALAND PLANS TO BEGIN LNG IMPORTS IN WINTER 2027

New Zealand aims to begin importing liquefied natural gas (LNG) in the winter of 2027 as part of its plans to alleviate energy shortages.
Last year, New Zealand’s government revealed plans to start importing LNG, with options including the former Marsden Point oil refinery,
the Port of Taranaki, and an offshore option. Energy Minister Simon Watts and Finance Minister Nicola Willis announced on Wednesday
that the New Zealand government has assured the power companies in which it is a majority shareholder that capital is available to
support investment in “critical” electricity infrastructure. Moreover, the government’s energy package focuses on investing in security of
supply and building better markets to improve affordability. It includes launching a formal procurement process for an LNG import facility.
According to the document, New Zealand’s energy system is facing a fuel shortage, brought about in part through a faster-than-expected
decline in domestic natural gas reserves. This decline is impacting New Zealand’s highly renewable electricity system which relies on gas
as a source of energy when renewable generation cannot meet demand. Broader energy users are also affected by the decline in gas
production. “The New Zealand government understands the potential for LNG to play a part in ensuring that the country can access secure
and reliable energy,” the document said.

Procurement process

As part of this, the government is commencing a procurement process for LNG import facility services (including the provision of ervices
for LNG storage, LNG regasification, send-out and delivery of natural gas to the gas transmission system, etc.). The government noted
that LNG commodity procurement will be managed through a separate process. The first phase of the LNG import facility services
procurement process will be a registration of interest (ROI). The ROI invites registrations of interest from potential suppliers of LNG
infrastructure. It will also invite specific proposals from companies/consortia that could deliver an LNG import facility for winter 2027. The
government did not provide further details regarding the facility, but this could mean that New Zealand may host a chartered FSRU in the
future to facilitate LNG imports.Details of what is required from such a facility will be set out in the ROI, the government said. At the same
time, alternative (non—LNG) ways of managing New Zealand’s dry year risk will be considered and analysed. “This will support a decision
on whether (or not) to proceed with the next stage of procuring LNG infrastructure, to be made in December,” the government said. The
government plans to release ROl documentation and a project information memorandum (PIM) on October 6 on its electronic tenders
service (GETS) website. This will provide the background material and details of how companies should prepare and submit their
registration.

Port Taranaki

The Port of Taranaki welcomed the government announcement in a separate statement on Monday, saying that this is an “encouraging
development as solutions are needed quickly to shore up New Zealand’s gas supply to ensure energy security, resilience and affordability.”
With a project delivery deadline of winter 2027, Port Taranaki is the “right location” for an LNG import facility. “Port Taranaki is in a strong
position to quickly and efficiently support the development of a small-scale, low-cost LNG project or a larger facility that would meet future

energy demand needs,” the port said. The port said that it would not lodge a registration of interest as a potential supplier of LNG
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infrastructure.” However, we've been talking with potential developers and are ready and willing to work with them, government, investors,
and the industry on solutions to help realize LNG imports - offering our capabilities around marine services, port services, infrastructure,

and land,” it said. Source: www.Ingprime.com

CELSIUS WELCOMES NEW LNG TANKER IN ITS FLEET

South Korea’s Samsung Heavy Industries hosted a haming ceremony for another 180,000-cbm LNG carrier it built for Denmark’s Celsius
Tankers, a unit of Celsius Shipping. Celsius Tech, a joint venture of Celsius Shipping and Hong Kong-based Fleet Management, announced
the naming ceremony of Celsius Guadeloupe in a social media post on Wednesday. Celsius Guadeloupe will be delivered later this month.
The JV will manage this LNG carrier, such as the previous newbuilds Celsius Galapagos, Celsius Galway, and other Celsius vessels.
This is Celsius Tech’s thirteenth vessel since the project began in 2019. It is also the ninth vessel built by SHI for Celsius since 2023.

Purus Marine’s data previously showed that Celsius Guadeloupe is a part of a partnership between the London-based firm and Celsius.

SHI previously delivered four 180,000-cbm LNG carriers to Celsius during 2020 and 2021. According to its website, Celsius will take
delivery of five remaining newbuilds from SHI between 2026 and 2028. In total, the Celsius LNG fleet includes 23 carriers and two LNG

bunkering vessels. Besides Celsius Guadeloupe, Celsius has 12 more LNG carriers on order, the data shows. Source: www.Ingprime.com

A RECORD YEAR FOR US LNG EXPORT FIDS

A record 50 mtpa of US LNG capacity has been secured in 2025 through landmark final investment decisions (FIDs), spanning Alaska
restructuring and Gulf Coast expansions. Global annual final investment decisions (FIDS) for liquefaction capacity reached a new high in
2025, with post-FID projects accounting for over 56M tonnes per annun worldwide — the largest single-year gain since the mid-2010s.
The US led this expansion, sanctioning just over SO mtpa and reinforcing its central role in the global LNG trade. The year’s record
decision—-making reflects both traditional marquee ventures and a suite of project advancements. Alaska LNG, the only fully permitted
export scheme on the US Pacific Coast, restructured in March 2025 when Glenfarne Alaska LNG formally took a 75% stake from the
Alaska Gasline Development Corporation (AGDC). This transfer consolidates Glenfarne’s leadership of the 807-mile, 42-inch pipeline, 20
mtpa Nikiski terminal and North Slope carbon-capture facility, while AGDC retains 257 ownership. That alignment underpins the project’s
economics, with Henry Hub netbacks favouring exports to Asian markets. Front-End Engineering and Design (FEED) contracts followed
swiftly. Worley was appointed to complete FEED for the Alaska pipeline and advise on the Cook Inlet Gateway terminal, leveraging its
longstanding Alaskan presence. Worley president Americas Mark Trueman said the firm’s “integrated delivery capabilities” are vital for
advancing energy security domestically and abroad. Glenfarne’s competitive-bid process attracted more than US$115Bn in expressions of
interest for equipment, services and offtake. Evidence, founder and chief executive Brendan Duval noted, that “the market recognises
Alaska LNG’s advantaged economics, fully permitted status and powerful...support”. In June, Glenfarne secured two mtpa offtake from
Thailand’s PTT Public Company Limited under a 20-year sale & purchase agreement (SPA). Glenfarne Alaska LNG president Adam
Prestidge said the agreement exemplifies the project’s “tremendous momentum,” with half of third-party capacity already reserved to
investment-grade counterparties. Mr Duval added that the pipeline’s domestic phase “is independently financially viable” and essential to
remedy Southcentral Alaska’s gas shortfall. On the Gulf Coast, Venture Global advanced its CP2 extension in Louisiana under a limited

notice to proceed. Phase 1 FEED concluded and site work mobilised pending FID; Phase 2 FEED is now under way following FERC’s
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reinstatement of authorisation in May 2025. Venture Global targets first exports in Q3 2027, aligning with multiyear build cycles for large-
scale LNG schemes. Coastal Bend LNG, a greenfield project in Texas, is pursuing a pre-FID filing with FERC before year-end. The
planned 22.5 mtpa complex comprises five 4.5 mtpa trains, each integrated with cogeneration and carbon capture to monetise 45Q
credits. CEO Nick Flores confirmed that FEED is under way with Solvanic and that ClassVI Al's digital permitting platform will streamline
regulatory submissions. Texas LNG, another Gulf Coast entrant, marked a regulatory milestone when FERC issued its final supplemental
environmental impact statement (FSEIS) in June. The FSEIS resolves outstanding air-quality and environmental justice issues,
strengthening “an already robust record of federal analysis and support,” according to founder and chief executive Brendan Duval. He
highlighted Texas LNG'’s “green by design” electric-motor-drive trains and reaffirmed plans for an end-2025 FID, supported by EPC
partner Kiewit and offtake commitments from EQT Corp, Gunvor, Macquarie and an unnamed leading European utility. Innovation also
surfaced in emerging automation strategies. Argent LNG unveiled an Al, drone and robotics roadmap for its Port Fourchon LNG export
terminal, intending to apply advanced automation to inspections, maintenance and cargo handling. Argent LNG said this “first-of-its-kind”
approach will enable continuous monitoring, predictive maintenance and rapid anomaly response, all with the aim of enhancing efficiency
and safety at scale. Cheniere Energy confirmed plans to expand both Sabine Pass and Corpus Christi LNG export complexes. The
company filed FERC applications to sanction Sabine Pass train 6, Corpus Christi train 3 and two additional Corpus Christi trains, supported
by long-term offtake from creditworthy counterparties. Cheniere emphasised that these incremental expansions leverage existing
infrastructure to deliver cost-efficient supply growth. Meanwhile, Delfin Midstream agreed early-works contracts for its US FLNG export
project, targeting a FID in 2025. The Mooring Systems consortium will set out preliminary marine works, anchoring hardware and subsea
connections, positioning the facility for a final decision later in the year. Golden Pass LNG filed for authorisation to export re-exported
cargoes that have undergone regasification and re-liquefaction, a mechanism designed to improve cargo balancing and terminal utilisation.
The filing seeks to broaden upstream market participation and unlock trading arbitrage opportunities. On the regulatory front, Freeport
LNG secured an extension from FERC to complete construction of train 4, recognising delays from weather and supply-chain disruptions.
The order grants until mid-2027 to finalise civil works and tie-ins, preserving the project’s authorised envelope. ConocoPhillips signed a
20-year SPA for one mtpa offtake from Port Arthur phase 2, solidifying upstream-to-export integration and supporting the final FID
decision expected in H1 2026. Commonwealth LNG awarded Technip Energies an EPC contract for its Louisiana terminal’'s pre-FEED
stage, advancing detailed design for a 10 mtpa, two-train development that targets FID in late 2025. TotalEnergies and partners also
approved Rio Grande train 4, expanding capacity by four mtpa. Project documentation highlights modular construction techniques to
accelerate execution and reduce capital intensity. Cameron LNG marked its 1,000th US-export cargo, underlining the facility’s operational
reliability since commissioning in 2019. The milestone cements Cameron’s role as a cornerstone of US Gulf supply to Europe and Asia.

“Cameron LNG marked its 1,000th US-export cargo”. Relative hewcomer, Venture Global won an arbitration award against Shell relating
to CP1 price adjustments, safeguarding over US$250M in receivables and reinforcing the importance of robust contract frameworks under
fluctuating market conditions. A long-time LNG export start-up on the cusp of fruition is Monkey Island LNG, a US$25Bn export terminal
in Cameron Parish, Louisiana, currently executing FEED under a Master Services Agreement awarded to McDermott International in
September 2025, with engineering and planning activities ramping up immediately thereafter. The facility has selected ConocoPhillips’

Optimized Cascade Process for its three initial 5.2 mtpa trains, a choice driven by its “operational flexibility, quick restart capabilities, high
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efficiency, and proven performance above nameplate capacity” following an extensive technology selection study. Subject to FEED
completion and regulatory approvals — engineering and permitting are slated to begin in 2026 — the project anticipates a final investment
decision in the latter half of the decade, with first LNG exports targeted for the early 2030s. Finally, Woodside Energy took FID on the
Louisiana LNG project and executed a one mtpa feed-gas supply deal with BP, leveraging synergy between Woodside’s feedstock portfolio
and BP’s offtake and shipping capabilities.Collectively, these developments illustrate a US FID wave that blends capacity growth,
technological innovation and regulatory progress. As these projects advance from decision to construction, their execution will test
engineering integration, financial structuring and environmental permitting — the critical path to translating 2025’s landmark FIDs into

tangible export volumes. Source: www.rivieramm.com

EXPAONENTIAL GROWTH: LNG CARRIER FLEET SET TO DOUBLE
OVER 10 YEARS TO 2027

When Riviera reported on the entry of the 500th LNG carrier into active service in June 2017, the milestone stood as a reflection of the
fleet’'s steady evolution since the 1960s. At that time, growth had been methodical. From just 13 carriers in 1976, the fleet expanded to
88 by 1996, and then doubled to 180 by 2006. The 500-vessel threshold came as part of a sustained surge, with the final 100 vessels
delivered in under three years. Less than 10 years later, the LNG shipping industry is preparing for a doubling of the fleet size again.
Based on current data from Clarkson Research Services (CRS), the 1,000th LNG carrier is expected to enter service by June 2027. As
of July 2025, the global LNG carrier fleet included 747 in-service vessels and 328 on order. The timeline to reach the 1,000th vessel
can now be pinpointed. Unlike the arrival of the 500th LNG carrier in 2017, the current fleet growth is being driven by a large front-
loaded orderbook. In 2025 alone, 36 new LNG carriers have already been delivered. Looking ahead, 100 vessels are scheduled for
delivery in both 2026 and 2027, followed by a tapering off of deliveries into the early 2030s. If current schedules are maintained, the
1,000th LNG carrier will be delivered during the second quarter of 2027. The pace and composition of this fleet expansion reveals a
more consolidated and technologically-focused landscape than in previous decades. The majority of vessels on order will be delivered by
a handful of Asian yards, equipped with a narrower range of containment and propulsion systems. The upper tier of LNG carrier construction
remains tightly held. Samsung Heavy Industries accounts for 243 vessels either in service or on order, followed by Hyundai Heavy
Industries Ulsan (179), Daewoo (177), Hudong Zhonghua (101), and Hyundai Samho (92). These five shipbuilders alone are responsible
for more than two-thirds of all LNG carriers on order. Looking just at the membrane-type LNG carriers, GTT’s Mark Ill Flex containment
system appears on 377 vessels, while earlier Mark 1ll and NO 96 variants remain in wide use. The latest evolution, NO 96 Super+ and
NO 96 LO3+, are now making their way into the orderbook, with a combined 66 vessels fitted with these systems. A further evolution is
evident in main engine selection. From a fragmented landscape a decade ago, the industry has largely consolidated around WinGD two-
stroke dual-fuel designs. According to the CRS data, 376 vessels are equipped with WinGD engines. The next most common providers,
Everllence (MAN ES - B&W) and Wartsila four-stroke, account for 276 and 211 vessels respectively. Kawasaki and Mitsubishi engines
also remain in circulation but represent a declining share. “ it took over 40 years to reach 500 vessels, the next 500 LNG carriers will
be added to the fleet in just under a decade” But the actual 1000th LNG carrier might not be one of the deep-sea giants working the
long-haul trades against long-term charters. The 1000th LNG carrier might be part of the dedicated LNG bunker vessel fleet, a genre

that was not around when the 500th vessel was delivered. The dedicated LNG bunkering segment has expanded rapidly over the past
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five years, transforming from a niche market into an embedded part of the LNG infrastructure chain. Several of the vessels now classed
as LNG carriers are purpose-built for ship-to-ship bunkering operations, serving dual-fuel cruise ships, container vessels, and other large
gas consumers. This specialised sub-fleet continues to grow in parallel with global LNG-fuel adoption, particularly in northern Europe, the
Mediterranean and selected Asian hubs. What began as a slow and experimental mode of transport is now a major segment of the global
shipping industry. In its 2017 analysis, Riviera noted the rapid gains made between 2013 and 2017 as short-term charter rates supported
speculative ordering and the build-up to Qatar's second wave began. In 2025, the LNG carrier orderbook is being driven by long-term
project-linked charters, backed by upstream investments and sovereign energy strategy. This shift has translated into a relatively narrow
technical base, in terms of both builders and propulsion systems. At the same time, the fleet is growing faster than ever. While it took
over 40 years to reach 500 vessels, the next 500 LNG carriers will be added to the fleet in just under a decade. While the 1,000th
LNG carrier is expected to enter service by June 2027, this outcome depends on the ability of shipyards to maintain schedule discipline
across a tightly packed pipeline. With more than 200 LNG carriers set to deliver in 2026 and 2027 alone, the capacity of South Korean
and Chinese yards will be tested, particularly as they manage overlapping commitments in the container, LPG and ammonia sectors.

“even minor slippages in construction or trials could affect the timing of the 1,000th vessel’s entry into service” Unlike in previous growth
cycles, yard availability is already constrained through 2028, raising the potential for deferrals in delivery dates. In this context, even
minor slippages in construction or trials could affect the timing of the 1,000th vessel’s entry into service. Some owners are believed to be
negotiating flexible delivery windows or staggering charters accordingly. While no such scheduling risk is flagged in the CRS dataset, the
clustering of orders among five builders highlights a potential bottleneck. By contrast, the earlier fleet build-up from 2013 to 2017 was
more evenly distributed and occurred alongside less congested yard schedules. The compressed nature of today’s newbuilding queue
means the fleet’s forward trajectory is more vulnerable to delay, even as it approaches a round-number milestone. After that, all eyes will

be on a 1500th LNG delivery, which could well be constructed in the US, if current plans come to fruition. Source: www.rivieramm.com

How A US DEPARTMENT OF ENERGY STUDY ENABLED THE RESUMPTION OF
LNG EXPORT APPROVALS

The United States Department of Energy (DoE), via its Office of Fossil Energy and Carbon Management, has published both the LNG
Export Study and the associated Response to Comments paper. Together, these constitute the complete record for evaluating applications
to export liquefied natural gas (LNG) to countries without free-trade agreements. The DoE issued the study on 20 December 2024. It
comprises a summary report and four appendices presenting scenario-based modelling of energy, economic and environmental outcomes,
intended to inform DoE’s statutory public interest determination under section 3 of the Natural Gas Act. DoE opened the comment period
in December 2024 for 60 days and extended it through 20 March 2025, and the comments were collated in the associated Response to
Comments paper. The DoE has now released its Response to Comments, addressing over 100,000 submissions — from industry,
environmental organisations, academics and the public — declaring that the LNG Export Study “addresses all substantive points raised”
and confirming that the combined record supports LNG exports not being inconsistent with the public interest. The Response to
Comments notes that DoE does not intend to revise the study but will use the study, comments, and its responses as the administrative

record for non-FTA export applications.
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Findings of the 2024 LNG Export Study

The 2024 LNG Export Study concludes that domestic natural gas supply is robust enough to serve both domestic consumption and export
demand without undue impacts on domestic prices. It projects improvements to national GDP and the trade balance, alongside enhanced
energy security for the US and its partners. On environmental considerations, the LNG Export Study projects global greenhouse-gas
emissions would rise by no more than approximately 0.1% cumulatively to 2050 - within modelling uncertainty - and that US LNG exports
are more likely to displace coal and oil consumption than renewable sources. The LNG Export Study reaffirmed DoE’s belief that LNG
export applications should be approved unless sufficient evidence shows inconsistency with the public interest.

Impact of Response to Comments

The Response to Comments explicitly incorporates DoE’s technical responses to submissions and restates that the combined record
supports LNG exports as consistent with the public interest. The DoE emphasised that the 2024 LNG Export Study would not be revised,
though it will inform future proceedings. The comment summaries in the Response to Comments document include both objections to and
support for the LNG Export Study. Industry stakeholders, such as Sempra Infrastructure Partners, asserted that DoE’s review should not
consider certain factors — specifically global demand for US LNG, upstream and downstream environmental effects, including greenhouse-
gas emissions, or community impacts. Sempra argued that the principal purpose of the Natural Gas Act is “to encourage the development
of plentiful supplies of natural gas at reasonable prices,” and that environmental considerations should not be accorded greater weight
than that statutory purpose. Similarly, Center for LNG (CLNG) and allied industry signatories contended that DoE’s public interest
determination under the Natural Gas Act should be narrowly focused on economic and energy supply considerations only, rather than
“environmental accountability” or broader issues. Conversely, critics — including environmental organisations — raised concerns about
the LNG Export Study methodology. Some questioned how executive orders, such as one declaring a national energy emergency, should
influence DoE’s public interest analysis. Others noted the LNG Export Study’s refusal to assign probabilities to its scenarios and modelling
outcomes. For example, the Institute for Energy Economics and Financial Analysis (IEEFA) commented that the absence of probabilities
“undermines the credibility of its analysis as to how differing LNG export capacity levels affect domestic natural gas prices.” IEEFA drew
an analogy to the Challenger disaster (the 1986 explosion of a NASA space shuttle shortly after launch, caused by technical and
organisational failings), warning that ignoring risk was a flawed organisational approach. Supportive commentary appeared from entities
such as the Partnership to Address Global Emissions (PAGE), which is an industry-backed coalition that promotes LNG exports as a
means of reducing global emissions and enhancing energy security. In its statement, PAGE welcomed the release of the Response to
Comments. PAGE asserted that the DOE analysis “confirms that US LNG can reliably meet both domestic and global demand while
boosting US economic competitiveness, enhancing our national security, and displacing dirtier fuels such as coal and fuel oil.” It said
the Response to Comments “clearly demonstrates that LNG exports serve the public interest”. The DoE’s Response to
Comments reaffirmed the pre-existing presumption in favour of export authorisations under the Natural Gas Act, and the LNG Export
Study remains a single input among others — including comment submissions, appendices, and administrative records — for evaluating
non-FTA export applications. Akin Gump Strauss Hauer & Feld LLP, a Washington-based international law firm specialising in energy
regulation, noted that because the comment process is complete, “the Department can move forward to issue final orders on pending LNG

export applications”. PAGE’s statement reinforces that DoE’s analysis, which affirmed the public interest case for LNG exports — economic,
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climate, security — and supports LNG as a component of US policy. Meanwhile, industry and environmental critics differed sharply. The
Sierra Club expressed concern that expanded exports could push domestic gas prices up by more than 307, increasing household costs
and burdening consumers. DoE responded by reaffirming its modelling, which projected modest price impacts within the margin of error.

Administrative pause and resumption of approvals President Trump’s appointment of Chris Wright, an early innovator of commercial shale
gas production, as the 17th Secretary for the US Department of Energy, has made it clear that the DoE intends to resume decisions on
pending LNG export applications. It emphasised that the administrative pause — implemented earlier under the Biden administration — is
now over, and the Department will resume decisions on non-FTA applications that were previously held in abeyance. When combined
with DoE’s completion of the comment process and its reaffirmation of the public interest presumption, these developments indicate that
the LNG Export Study and Response to Comments facilitate the restart of approvals for pending export applications, and the DoE has
established a comprehensive administrative record to resume adjudication of LNG export applications. Industry objections centred on the
inclusion of environmental and community factors, while critics highlighted modelling limitations and risk omission. Supporters emphasised
economic, security and environmental displacement benefits. The DoE reaffirmed its rebuttable presumption in favour of exports, with legal
counsel noting that final orders can now proceed. Coupled with the formal end to the Biden administration’s pause, these documents
collectively allow the DoE to advance pending non-FTA export applications under a clarified public interest framework without further

hindrance. Source: www.rivieramm.com

NEwW LNG CARRIER DESIGNS EMERGE AT GASTECH 2025

Several LNG carrier technology milestones were unveiled at the Gastech 2025 exhibition in Milan, where classification societies and
industry stakeholders announced approvals in principles (AiPs) and collaborations for novel vessel concepts. DNV and HD Hyundai Heavy
Industries signed a memorandum of understanding to collaborate on the verification of a compact 200,000-m*® LNG carrier concept
intended to enhance operational efficiency and terminal compatibility. The Memorandum of Understanding (MoU) was signed during the
trade fair by DNV regional manager for Korea & Japan Vidar Dolonen and HD Hyundai Heavy Industries chief technology officer Hongryeul
Ryu. The shipyard described the concept as “dimensional[ly] optimised” and compact, designed to meet customer requirements by
enhancing compatibility with a wider range of LNG terminals and improving operational flexibility. Lloyd’s Register (LR) granted approval
in principle to HD Hyundai Heavy Industries for an LNG carrier design featuring a forward accommodation block relocated to the bow and
integrated wind-assisted propulsion. The concept, developed with Mitsui OSK Lines and the Republic of the Marshall Islands Maritime
Administrator, relocates the bridge and accommodation structure from the aft section to provide an unobstructed deck area above cargo
tanks. LR said this fore-deckhouse arrangement delivers aerodynamic benefits that can reduce drag, improve propulsion efficiency and
potentially lower fuel consumption, while accommodating future alternative fuel modules and battery storage. LR also granted AiP for two
membrane-type LNG carrier designs incorporating four Wind Challenger hard sail propulsion units, in collaboration with Mitsui OSK Lines
(MOL), Samsung Heavy Industries and HD Hyundai Heavy Industries. MOL said: “Last year, MOL obtained AiP to install two Wind
Challenger units on a conventional LNG carrier. In the new vessel design, the bridge has been positioned toward the bow to enable both
an increase in the number of Wind Challenger units and the optimisation of their placement, thereby maximising fuel efficiency
gains.” Korean Register awarded an AiP to HD Hyundai Mipo and HD Korea Shipbuilding & Offshore Engineering for an IMO Type-C

tank design, applying engineering critical assessment methods from the earliest design stage. The methodology predicts crack propagation
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in metallic structures to enable structural safety analysis over the operational lifetime of the tank in cryogenic and high-pressure conditions
for LNG, ammonia and hydrogen. HD Hyundai Mipo executive vice president Dongjin Lee said: “Through this collaboration, we have
further enhanced the design competitiveness of gas carriers and bunkering vessels. By establishing an objective framework to verify the
long-term reliability of tank structures, we are able to actively address the diverse needs of the market.” The American Bureau of Shipping
and the Liberian flag state awarded an initial AiP to a nuclear-powered LNG carrier design developed jointly by Samsung Heavy Industries
and the Korea Atomic Energy Research Institute. The small modular reactor concept uses a molten-salt reactor designed to deliver 100
MW of propulsion power and to eliminate the need for fuel replacement during the vessel’s lifetime. Ulstein chief designer @yvind Gjerde

Kamsvag said it is “all about incentives” and that pioneers among flag states would be required to drive adoption of the technology.source:

Www.rivieramm.com

DEMAND HEADWINDS APPROACHING AS US CONTINUES LNG EXPANSION

The global liquefied natural gas (LNG) sector is encountering an oversupply risk as rapid new export capacity intersects with subdued
Chinese demand and rising geopolitical tensions. At Gastech 2025, held in Milan from 8 to 12 September 2025, natural resource data
and analytics provider Wood Mackenzie assessed that individual US export projects may be commercially viable in isolation, but taken
together, they threaten to outpace the market's ability to absorb additional volumes. Chinese LNG imports fell by 187% in the period January
to August 2025 compared with the same period of 2024, prompting questions over the world’s largest LNG market's capacity to take on
further supply. This decline reflects weaker-than-expected overall energy growth in China, which has struggled to maintain the momentum
that underpinned import volumes in recent years. Concurrently, US LNG exports scheduled for a final investment decision (FID) in 2025
continue to increase, with further projects expected to reach this stage over the next 12-18 months. Wood Mackenzie noted that “each
project taking final investment decision makes commercial sense individually, but collectively they risk pushing the market towards
oversupply.” Structural shifts in China’s energy mix are compounding short-term demand weakness and clouding the outlook for sustained
LNG growth. Beijing’s plan to construct the 60 GW Medog hydro project will introduce an alternative baseload supply, while expanded
Russian pipeline imports via Power of Siberia and a rapid build-out of wind and solar capacity further constrain the requirement for LNG
in the medium to long term. Meanwhile, US policy actions aimed at reducing Europe’s reliance on Russian gas and LNG have intensified
geopolitical uncertainty in global markets. The US administration’s strategy to target Russian gas flows, deemed preferable to crude oil
sanctions that could elevate prices, has prompted Russia to deliver Arctic LNG-2 cargoes to China and formalise a binding agreement for
the Power of Siberia 2 pipeline. The huge development of LNG facilities on the Yamal Peninsula, forming part of Russia’s Arctic LNG-2
project, underscores Moscow’s determination to secure alternative LNG routes to Asia. The sprawling liquefaction trains vividly illustrate
how Russia is rapidly scaling up Arctic export capacity — even as US policy seeks to curb its gas flows — providing a clear visual
counterpart to the Power of Siberia 2 pipeline deal mentioned above. Such developments offer alternative supply routes for major importers
but do not alleviate concerns over the concentration of global LNG sources. Heightened political risk, according to Wood Mackenzie,
“compounds existing supply concentration concerns” and represents a key factor in assessing market stability. A burgeoning roster of
market participants promises greater liquidity and choice in trading and offtake arrangements, but also raises the potential for sharper price
swings. In a market that could tip into oversupply, US off-takers risk margin erosion, whereas most project developers remain insulated

by infrastructure-style fee structures that secure returns irrespective of spot volatility. European consumers may benefit from softer LNG
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prices following reductions in Russian pipeline supplies, while Asian off-takers with firm demand profiles stand to lock in long-term
contracts at more attractive terms. Such contract structures could help balance portfolios in an environment where spot prices fluctuate in
response to shifting supply and demand fundamentals. Despite abundant debt and equity financing underpinning the US gas expansion,
Gastech delegates reported early signs of investor caution. While debt finance appears to remain readily accessible, equity investors are
increasingly alert to the possibility of margin compression, driven by elevated domestic gas prices and declining international spot rates.

Source :www.Ingprime.com

VaPAK INKS FSRU DEAL WITH SEAPEAK FOR AUSTRALIAN LNG IMPORT
PROJECT

Dutch independent storage tank firm Vopak has signed a deal with Stonepeak’s Seapeak to secure a floating storage and regasification
unit for its planned LNG import facility in Australia’s Victoria state. Vopak said on Tuesday that the exclusive agreement places its Victoria
energy terminal project (VVET) in a “strong position” to start LNG imports by 2029. The firm secured a vessel for conversion to an FSRU,
as Seapeak does not have FSRUs in its fleet. Sepeak will probably use one of its steam LNG carriers for the conversion. 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 June 30, Seapeak’s LNG fleet included 50 LNG carriers and one LNG regasification terminal in
Bahrain. LNG Prime contacted Vopak to provide further information regarding the planned FSRU conversion. In May this year, Vopak said it
was in advanced talks to secure a converted FSRU for its planned LNG import facility. Vopak revealed its plans to install an FSRU in
Port Phillip Bay, near Melbourne, in 2021.

Simulations

Vopak said the Seapeak agreement comes on the back of VVET recently completing the full mission bridge simulations conducted with
Ports Victoria and Port Phillip Sea Pilots, among others. “The simulations confirmed the advantages of Vopak’s proposed Port Phillip Bay
site for its terminal, demonstrating ease of navigation without any need for new Bay dredging nor compromised gas loading of LNG
carriers,” the firm said. Also, VVET is now able to move to the next step of simulating the berthing and unberthing to the terminal, it said.
The FSRU will be moored at a simple fixed marine berth within an existing anchorage point in Port Phillip, 19 kilometers east of the Avalon
shoreline. According to Vopak, Victoria’s gas transmission system is accessible within about 28 km of the FSRU via a subsea pipeline
and land-based pipeline route predominantly over farmland managed by Melbourne Water. “VVET is continuing to progress its EES and
is pleased to be working with the government on the 18-month timeline for completion that was outlined in the premier's 2024 economic

statement,” Vopak added. Source:www.Ingprime.com

POLAND’S ORLEN COMPLETES ITS FIRST LNG DELIVERY TO JAPAN
China’s Dalian Poland's Orlen has completed its first liquefied natural gas (LNG) delivery to Japan. Olren said on Tuesday that the LNG

cargo of 100 million cubic meters of natural gas was supplied to Osaka Gas Japan’s city gas supplier and LNG importer. The 174,000~
cbm LNG carrier Osaka Gas, Ignacy Jan Padarewski, the newest vessel in Orlen’s fleet delivered the shipment. Orlen noted that Ignacy Jan
Paderewski entered service in Asia in the first half of 2025 and returned to the region just a few months later with LNG from the US. The
Polish firm chartered this vessel, built by HD Hyundai Samho’s yard in Mokpo, from Norwegian shipping firm Knutsen. According to its

AIS data provided by VesselsValue, the LNG carrier was on Tuesday located at the Senboku LNG terminal, operated by Osaka Gas. The
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vessel previously loaded the LNG shipment at Venture Global LNG’s Calcasieu Pass terminal in Louisiana, where Orlen is one of the
offtakers. Besides Venture Global, Orlen also has long-term contracts to purchase LNG from US exporter Cheniere and QatarEnergy
LNG, as well as contracts with US exporter Sempra, under which deliveries have not yet commenced.

Strengthening LNG position

Orlen said the new cooperation highlights its commercial and shipping capabilities and strengthens the group’s position in the global LNG
market. This will be the 41st cargo handled by Orlen’s London trading office with its own vessels, and the 15th this year. Orlen said its
ability to scale its operations and respond flexibly to market needs is supported by the company’s own logistics assets - six LNG carriers,
which since the beginning of 2025 have already delivered around 700,000 tonnes of LNG to the region. “With a contract portfolio of
about 6.5 mtpa over the coming years, we have the flexibility to ship cargoes to the most promising markets. Transactions such as the
delivery to Japan are a natural part of our strategy to strengthen our trading position and confirm our growing role in the global LNG

supply chain,” said Robert Soszynski, VP of the Orlen management board. Source:www.Ingprime.com

SouTH KOREA’S POsScO INTERNATIONAL INKS NEW LNG BUNKERING PACT

Posco International, a unit of South Korean steel producer Posco, is joining forces with Posco Flow and the Yeosu Gwangyang Port
Authority to develop a liquefied natural gas (LNG) bunkering business in the South Korean port. According to a statement by Posco
International, the partners aim to establish LNG infrastructure for ship fuel within the Yeosu-Gwangyang Port area. The three companies
will also collaborate to establish a comprehensive support system covering the entire lifecycle of LNG bunkering vessels. Posco International
will handle the entire LNG bunkering process, from procurement to fueling, utilizing the storage tanks and a dedicated berth at
the Gwangyang LNG 2 terminal in the South Jeolla province once operations start in 2026. On the other hand, Posco Flow, a joint
venture between Posco and Mitsui & Co, will be responsible for the construction and operation of a 12,500-cbm bunkering vessel from
2027, while the port authority will provide policy support and conduct safety checks. Posco International said the Yeosu Gwangyang port
has “optimal conditions” for an LNG bunkering business, as it serves as a key hub for sea routes across Asia and the Pacific, handling
approximately 213 million tons of cargo carried by 65,000 ships annually. The company said it plans to complete a dedicated bunkering
berth at the second Gwangyang terminal 2 by the third quarter of 2026. The 5.2 mtpa Gwangyang LNG terminal is Korea’s first private
LNG terminal besides the Kogas-owned facilities, and it currently has five storage tanks. Following the completion of the second terminal,
the Gwangyang LNG terminal will have eight LNG tanks with a combined capacity of 1.33 million cubic meters (cbm). In addition to this
move, Korea Southern Power (Kospo) and Posco International recently also joined forces to boost the domestic LNG bunkering business.
Starting in May 2027, Posco International intends to launch LNG bunkering services at ports in the southeastern region using a dedicated

12,500-cbm vessel. Source:www.Ingprime.com

TOTALENERGIES NEARS MDZAMBIQUE LNG RESTART

France's TotalEnergies and its partners in the giant Mozambique LNG project are "ready” to restart construction on the 12.8 million tonnes
per annum (mtpa) project, according to Patrick Pouyanne, CEO of TotalEnergies. Pouyanne revealed this during the company’s strategy
and outlook presentation in New York on Monday. “We are moving on. Everything is ready. In fact, we are mobilizing on the ground. But

we have the last piece of the decision to officially lift the force majeure,” Pouyanne said. He said that the government of Mozambique
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“will approve the updated development plan because we need to update it with a new target in terms of starting operations.” “It will be
2029 that we plan to start the operations. And of course, updating the budget with the impact of the force majeure. So that is currently
being assessed and we’ll move, | think, very quickly on that,” Pouyanne said. Earlier this year, Pouyanne stated that TotalEnergies and
its partners plan to restart construction on the LNG project by mid-year. This followed the Export-Import Bank of the United States’
reapproval of a $4.7 billion loan for the Mozambique LNG project. After that, Pouyanne said in July that the partners and the Mozambique
government are still working on restarting the project, hinting that it could be restarted in September. TotalEnergies declared force
majeure on the Mozambique LNG project in April 2021 and withdrew all personnel from the site due to new attacks. Mozambique LNG
includes the development of offshore gas fields in Mozambique’'s Area 1 and a liquefaction plant at the Afungi complex. Besides
TotalEnergies, other partners in the project include Japan’s Mitsui, Mozambique’s ENH, Thailand’s PTT, and Indian firms ONGC, Bharat
Petroleum, and Oil India. Mozambique LNG’s EPC contractor is CCS JV, a venture between Saipem, McDermott, and Chiyoda.

“Completely under control”

“On the security side, we have been, | would say, reassured by the strong commitment of the government of Mozambique, including with
the government of Rwanda,” Pouyanne said. He said that there was an important agreement signed by both countries at the end of
August. “And we know that on our side, we have moved to what we call the containment mode, which is, in fact, that the peninsula of
Afungi, where we will execute the project, which is a very large peninsula, is completely under control,” he said. “And all the contractors
working and all employees working for our project will be in this peninsula, working, living, transporting, and will be able to have a secure
construction phase,” the CEO said. “We assess that, of course, with our colleagues of ExxonMobil as well, and we are aligned in close
cooperation on the fact that we can restart the operation quickly,” Pouyanne said.

Expansion

The TotalEnergies strategy and outlook presentation also shows that the company and its partners are planning “additional phases” of
Mozambique LNG post 2030. The presentation did not reveal further details. According to the Mozambique LNG website, the plans for
the approximately 65 trillion cubic feet of recoverable natural gas include a two-unit liquefaction project with expansion capacity of up to

43 million tonnes per annum. Source:www.Ingprime.com

WARTSILA SCORES MAINTENANCE GIG FOR 14 LNG CARRIERS

Finnish tech firm Wartsila has signed a ten-year lifecycle agreement with Hong Kong-based OPearl LNG Ship Management, a joint
venture consisting of CMES, CNOOC, and NYK, covering 14 LNG carriers. Wartsila said on Tuesday that the agreement is designed to
ensure the vessels’ maximum operational reliability by enabling flexible maintenance scheduling and optimising time between overhauls.
The company said it booked the deal in the third quarter of 2025, but it did not provide the pricing details. According to Wartsila, the
scope of the agreement includes its dynamic maintenance planning solution and its expert insight predictive maintenance solution. The 14
vessels covered by this agreement are scheduled for delivery between the third quarter of 2025 and the second quarter of 2027. Moreover,
each ship will operate with two 6-cylinder and two 8-cylinder Wartsila 34DF dual-fuel engines. They will also each feature four Wartsila
gas valve units. OPearl LNG Ship Management was established in December 2023 as a joint venture by China Merchant LNG, CNOOC,
and NYK to serve as the ship management arm for all three shareholders. China’s Dalian Shipbuilding Industry (DSIC) recently delivered the

first LNG carrier it built for compatriot China Merchants Energy Shipping (CMES), a unit of China Merchants Group. The 175,000-cbm
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LNG carrier, Sea Spirit, is also the first large LNG carrier built by the Chinese shipbuilder and is managed by OPearl. CMES has eight

LNG carriers on order at DSIC. source:www.Ingprime.com

GASTRADE’S ALEXANDROUPODOLIS FSRU TDO RECEIVE SEVEN CARGOES FROM
OCTOBER

Greece's Gastrade expects to receive seven LNG cargoes at the Alexandroupolis FSRU-based terminal, starting from October, a Gastrade
spokeswoman told LNG Prime on Monday. The spokeswoman said these are standard-sized 1 TWh cargoes, without providing further
details regarding the shipments. She noted that details on the annual plan for scheduled deliveries will be announced by Gastrade “shortly.”
In August, Gastrade resumed Alexandroupolis FSRU operations following a technical issue in January this year, but the facility is yet to
receive its next LNG shipment. The FSRU resumed operations at a limited regasification capacity of 45.4 GWh/day, including redundancy
with respect to its booster pumps. “As of September 12, the company has increased the maximum regasification capacity of the
Alexandroupolis LNG terminal to 90.8 GWh/day,” the spokeswoman said. “At the start of operations, we expect to further increase this
regasification capacity to 136 GWh/day, lifting most of the current technical constraints,” she said. As previously reported by LNG Prime,
UK-based energy giant BP supplied an LNG cargo to Bulgaria’s Bulgargaz via the Alexandroupolis FSRU in January. The 2021-built
174,000-cbm, BW Lesmes, delivered the shipment from the Freeport LNG terminal in Texas to the 153,500-cbm FSRU, Alexandroupolis,
on January 19. This new delivery by BP marked the fourth commercial LNG delivery to the FSRU-based facility. Bulgargaz
recently launched a tender seeking four LNG cargoes for delivery via the Alexandroupolis terminal during the upcoming autumn-winter
season. The deliveries are scheduled for October 2025, December 2025, January 2026, and March 2026. The Alexandroupolis LNG
terminal has a capacity of up to 5.5 bcm per year, or some 66.3 TWh per year. It is the first FSRU-based facility in Greece and adds to
DESFA’s LNG import terminal located on the island of Revithoussa. Gastrade’s shareholders include founder Copelouzou, DESFA, DEPA,

Bulgartransgaz, and GasLog.source:www.Ingprime.com

MOL’sS LNG CARRIER DUO NAMED IN CHINA
China’s Hudong-Zhonghua has hosted a naming ceremony on September 26 for two 174,000-cbm LNG carriers it built for MOL and

Cosco Shipping’s unit CSLNG. The LNG carriers in question are Greenenergy Star and Greenenergy Star Moon. These are the third and
fourth of six LNG carriers MOL, in a partnership with CSLNG, ordered at the shipbuilder in January 2022. China’s energy giant CNOOC
will charter all six LNG carriers, and it is also part of the JV that owns the vessels. According to Hudong-Zhonghua, both sister ships are
scheduled for delivery in mid-to-late October and are expected to enter service ahead of schedule. Last year, Hudong-
Zhonghua delivered the first vessel in this batch, Greenergy Ocean. This is the world’s first fifth-generation “Changheng” series LNG
carrier. The 299-meter-long vessel features GTT's NO96 Super+ containment system and WinGD 5X72DF2.1 dual-fuel main engine.To
date, Hudong-Zhonghua has delivered 52 large LNG carriers. The shipbuilder noted that it is poised to surpass this year its own record
for large LNG carrier deliveries set in 2024. Hudong-Zhonghua delivered eight large LNG carriers last year. In 2023, Hudong-

Zhonghua delivered six LNG carriers. The shipbuilder previously said it plans to deliver more than 10 large LNG vessels in 2025.

Source:www.Ingprime.com
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LNG SHIPPING RATES CONTINUE TO DECLINE

Spot charter rates for the global liquefied natural gas (LNG) carrier fleet continued to decline this week, while European prices also dropped
compared to the previous week. Spark’s product and pricing analyst, Janusz Rydzewski, told LNG Prime on Friday that Spark30S (Atlantic)
LNG freight rates dropped for a second week, falling $5,000 week-on-week to $21,500 per day, the lowest Atlantic rate in over five

months. “Spark25S (Pacific) rates also

Spark Freight - 3-month Historical LNG Spot Rates softened, declining $3,500 week-on-

Spark30S (Atlantic) & Spark25S (Pacific) - 174 2 stroke vessel .
— Spark2ss Pacific week to $25,250 per day and marking a

Spark30S Atlantic

$50k/day fifth consecutive weekly rate decline,

Rydzewski said.
$40k/day  ——

N\ European prices down

Spark25S
$30k/day \‘525.25k/day In Europe, the SparkNWE DES LNG

Spark30S dropped compared to last week. “The
$20k/day $21.5k/day

SparkNWE DES LNG front month price

Jul15th Aug Tst Aug 15th Sep1 Sep 15th Current Release
t gls 915t ep Ist ep 15t 26th September for October decreased by
$0.315/MMBtu to $10.517/MMBtu this
week,” Rydzewski said. Moreover, the basis of DES LNG to TTF widened to -$0.590/mmbtu, he said. “The US front-month arb to NE-
Asia (via the Cape of Good Hope) is priced at -$0.145/MMBtu, still incentivizing US cargoes to deliver to Europe,” Rydzewski said. Data

by Gas Infrastructure Europe (GIE) shows that volumes in gas storages in the EU fell from last week and were 79.86 percent full on

September 24. Gas storages were 81.09 percent full on September 17, 2025, and 93.90 percent full on September 24, 2024.

# SparkNWE DES LNG

JKM
In Asia, JKM, the price for LNG cargoes delivered to Northeast Asia in November 2025 settled at $11.280/MMBtu on Thursday. Last
week, JKM for November settled at 11.365/MMBtu on Friday, September 19. Front-month JKM dropped to 11.270/MMBtu on Monday. It

rose to 11.355/MMBtu on Tuesday, and then dropped to 11.220/MMBtu on Wednesday. State-run Japan Organization for Metals and
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Energy Security (Jogmec) said in a report earlier this week that JKM for last week “rose to mid-$11s/MMBtu on September 19 (November
delivery) from low-$11s/MMBtu the previous weekend (October deIivery).” “*JKM showed relatively calm movements throughout the week,
briefly rising in the middle of the week after Indian companies purchased spot cargoes, while overall demand remained weak,” Jogmec

said. Source:www.Ingprime.com

EGYPT WAS TOP DESTINATION FOR US LNG CARGOES IN JULY

Egypt was the top destination for US liquefied natural gas cargoes in July, according to the Department of Energy’s LNG monthly report.
The DOE LNG monthly report shows that US terminals shipped 61 Bcf to Egypt (14 percent), 53.8 Bcf to the Netherlands (12.4 percent),
39 Bcf to Spain (9 percent), 35.5 Bcf to Germany (8.1 percent), and 24.6 Bcf to ltaly (5.6 percent) in July. These five countries took
49.1 percent of total US LNG exports in July. This is the first time Egypt has been the top destination in DOE’s LNG monthly reports.
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. EGAS is deploying chartered FSRUs to meet soaring gas demand for cooling and avoid power outages.
Before this, the Netherlands was the top destination for US LNG supplies in June and May, Spain was the top destination in April,
France was the top destination in March, while LNG import terminals in Turkiye and the UK were the top destinations for US LNG cargoes
in January and February 2025. DOE’s data previously showed that the Netherlands was the top destination for US LNG supplies in 2024
with 463.8 Bcf or 139 cargoes, down by 21 percent year-on-year, while France took 354.8 Bcf or 108 cargoes, down by 28 percent
year-on-year.

July LNG exports up

The DOE report shows that the US exported 435.8 Bcf of LNG to 36 countries in July, up 34.6 percent from the same month in 2024
and a rise of 7.4 percent compared to the prior month. In September 2024, Europe again became the preferred destination for US LNG
cargoes over Asia, and this remained the case to date. Europe received 237.5 Bcf (54.5 percent), Asia 93.5 Bcf (21.5 percent), Africa
63.4 Bcf (14.6 percent), and Latin America/Caribbean 41.4 Bcf (9.5 percent) in July. DOE said that 90.5 percent of total LNG exports
went to non-free trade agreement countries, while the remaining 9.5 percent went to free trade agreement countries. Moreover, US
terminals shipped 138 LNG cargoes in July, a rise compared to 130 LNG cargoes in June.Cheniere’s Sabine Pass plant sent 34 cargoes,
and its Corpus Christi terminal shipped 21 cargoes, while the Freeport LNG terminal also shipped 21 cargoes. Venture Global’'s Plaguemines
plant shipped 20 cargoes, and its Calcasieu plant sent 13 cargoes, while Sempra’s Cameron LNG terminal sent 20 cargoes. The Cove
Point LNG terminal dispatched seven shipments, and the Elba Island plant shipped one cargo during the month under review. In addition,
DOE noted that NFE’s Altamira LNG terminal in Mexico shipped one cargo in July. This project receives feed gas from the US and Mexico.

Average price at 7.32/MMBtu

According to DOE’s report, the average price by export terminal reached 7.32/MMBtu in July. This compares to 6.47/MMBtu in July
2024 and 7.33/MMBtu in June 2025. The most expensive average price in July came from Venture Global’s Plaquemines LNG terminal,
and it reached $10.51/MMBtu. Prices at other facilities ranged between $7.38/MMBtu (Freeport LNG) to $3.91/MMBtu (Elba Island), the
data shows.

Over 8,000 cargoes
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The report said that from February 2016 through July 2025, the US exported 8,001 cargoes or 25,308.7 Bcf to 44 countries. The DOE
data shows that South Korea remains the top destination for US LNG, with 707 cargoes, followed by the Netherlands with 635 cargoes,
France with 661 cargoes, Japan with 591 cargoes, and the UK with 569 cargoes. France took more cargo but fewer volumes than the

Netherlands. In addition to these five countries, Spain, China, India, Turkiye, and Italy are in the top ten. Source:www.Ingprime.com

GaoLAR LNG TO RAISE $500 MILLION VIA NOTES OFFERING

Floating LNG player Golar LNG expects to close a $500 million offering of senior notes next week. The company said on Thursday it has
priced the private offering of $500 million in aggregate principal amount of unsecured senior notes due 2030. According to Golar, the
notes will bear interest at a rate of 7.500 percent per year and will mature on October 2, 2030. The Notes will be issued at par and will
be senior unsecured obligations of the company. Golar said the sale of the notes to the initial purchasers is expected to settle on October
2, 2025, subject to customary closing conditions. Earlier this week, the company announced that it has mandated a syndicate of banks
to arrange a series of fixed-income investor meetings commencing Monday, September 22. “An offering of USD 144A/Reg S denominated
benchmark SNC2 senior unsecured notes may follow, subject to market conditions,” Golar said in that statement.

FLNG growth

Golar completed a $575 million senior notes offering earlier this year. The company said at the time that it plans to use the net proceeds
for general corporate purposes, which may include future growth investments, including a contemplated fourth FLNG unit, MKII FLNG
conversion costs, and FLNG Hilli redeployment costs. Golar is moving forward with its plans to order its fourth FLNG conversion. In order
to secure “attractive” delivery, Golar recently said in its results report that it plans to enter into slot reservations for long-lead equipment
within the third quarter of this year. The company said it had increased its focus on securing “attractive” FLNG growth units, following 20-
year charter deals in Argentina for FLNG Hilli Episeyo and the MKIlI FLNG, currently under conversion at CIMC Raffles shipyard in Yantai,
China. In addition, FLNG Gimi reached the commercial operations date (COD) for its 20-year lease and operate agreement for the BP-
led Greater Tortue Ahmeyim (GTA) project, offshore Mauritania and Senegal “We are working with three prospective shipyards for different
FLNG designs (MKI, MKII, and MKIII with liquefaction capacities ranging from 2.0 to 5.4 mtpa) to obtain updated EPC price and delivery

schedules,” the company said in the quarterly report. Source:www.Ingprime.com

US WEEKLY LNG EXPORTS RISE TO 31 CARGOES
US liquefied natural gas (LNG) plants shipped 31 cargoes during the week ending September 24. According to the Energy Information

Administration, pipeline deliveries to the LNG terminal increased compared to the prior week. EIA said in its weekly report, citing shipping
data provided by Bloomberg Finance, that the total capacity of these 31 LNG vessels is 118 Bcf. This compares to 24 LNG vessels and
92 Bcf in the week ending September 17.

Natural gas deliveries rise

According to data from S&P Global Commodity Insights, average natural gas deliveries to US LNG export terminals increased 0.1 Bcf/d
from last week to 16.3 Bcf/d. Natural gas deliveries to terminals in South Louisiana increased 2.3 percent (0.3 Bcf/d), and deliveries to
terminals in South Texas rose 10.7 percent (0.5 Bcf/d). EIA said that natural gas deliveries to terminals outside the Gulf Coast fell 48.5

percent (0.5 Bcf/d), driven by planned maintenance at the Cove Point facility in Maryland. During the week under review, Cheniere’s
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Sabine Pass plant shipped eight LNG cargoes, and the company’s Corpus Christi facility sent five shipments. Moreover, Venture Global
LNG’s Plaquemines terminal shipped six cargoes, Sempra Infrastructure’s Cameron LNG terminal shipped four cargoes, while the Freeport
LNG terminal and Venture Global's Calcasieu Pass facility each sent three cargoes. Also, the Cove Point LNG facility and the Elba Island
LNG facility each shipped one cargo during the week under review.

Henry Hub down

EIA reported that the Henry Hub spot price fell 32 cents from $3.20 per million British thermal units (MMBtu) last Wednesday to
$2.88/MMBtu this Wednesday. The price of the October 2025 NYMEX contract decreased 24 cents, from $3.100/MMBtu last Wednesday
to $2.858/MMBtu this Wednesday. EIA said the price of the 12-month strip averaging October 2025 through September 2026 futures
contracts declined 16 cents to $3.596/MMBtu.

TTF averaged $11.14/MMBtu

The agency said that international natural gas futures decreased this week. Bloomberg Finance reported that average front-month futures
prices for LNG cargoes in East Asia decreased 5 cents to a weekly average of $11.35/MMBtu. Natural gas futures for delivery at the Title
Transfer Facility (TTF) in the Netherlands decreased 4 cents to a weekly average of $11.14/MMBtu. In the same week last year (week

ending September 25, 2024), the prices were $13.03/MMBtu in East Asia and $11.54/MMBtu at TTF, EIA said. Source:www.Ingprime.com

MSC’s LNG-FUELED DUO NAMED IN CHINA

China’s Zhoushan Changhong International Shipyard hosted a naming ceremony for two new MSC’s LNG dual-fuel containerships with a
capacity of 11,500 teu. According to a statement by the shipbuilder, the two named vessels are MSC Serena and MSC Aliana. These are
the fifth and the sixth vessel in the series of 11,500-teu LNG dual-fuel containerships. Separately, Zhoushan Changhong also delivered
MSC Serena to MSC. Before these ships, the shipbuilder delivered MSC Insa, MSC Leila, MSC Edna, and MSC Adele to the owner. The
DNV-classed vessels are 335 meters and 45.6 meters wide, with a design speed of 20 knots. Zhoushan Changhong said the vessels
feature type C LNG fuel storage tanks, which allow them to complete a single round trip on China-Europe or China-US routes. CIMC
ORIC, a unit of China International Marine Containers (CIMC), designed these new containerships. CIMC is a shareholder in Zhoushan

Changhong via its leasing unit. Zhoushan Changhong previously said that MSC has 36 LNG dual-fuel vessels on order at the yard.

Source:www.Ingprime.com

ITALIAN LNG IMPORTS CONTINUE TO RISE

Italian liquefied natural gas imports are continuing to rise, with the number of LNG cargoes arriving this year to date already surpassing
the entire previous year, according to LNG terminal operator Snam. Snam stated in a social media post on Thursday that Italy received
over 160 LNG cargoes from January to September this year. The ltalian firm said this number confirms the importance of LNG in ensuring
flexibility and resilience in the Italian energy system, especially when considering the increase in the share of LNG in Italian gas supplies,
which rose from 11 percent in 2021 to over 30 percent in the January-September period of this year. Thanks to the management of the
Panigaglia terminal, the FSRU-based terminals in Piombino and Ravenna, and its participation in the Adriatic LNG facility, and OLT
Offshore Toscana, Snam can offer an annual regasification capacity of 28 billion cubic meters, capable of covering 45 percent of national

demand, the firm noted. Snam previously said that approximately 150 LNG cargoes arrived in Italy in 2024, covering 25 percent of gas
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demand and providing larger diversification as one third of the volumes came from the US, one third from Qatar, and one fourth from
Algeria and the rest of the world. In the first half of this year, Snam, with its fully consolidated assets Piombino, Panigaglia, and
Ravenna, regasified 3.02 billion cubic metres of LNG, a rise of 28 percent compared to last year, representing 45 tanker loads compared
to 37 in the first half of 2024. Italy’s five terminals regasified 10 bcm of LNG, up 32 percent year-on-year, representing 109 tanker loads.
Snam stated that the increase in regasified volumes in the first half was primarily due to activities at the Piombino terminal, resulting from
a higher number of LNG tanker unloadings (21 tanker loads compared to 17 in the first six months of 2024). Additionally, Snam attributed
the increase to the commissioning of the Ravenna FSRU-based terminal, which launched operations in May 2025. Italy’s Adriatic LNG
terminal, owned by VTTI and Snam with 70 percent and 30 percent ownership, respectively, sent 4.5 billion cubic meters of natural gas
into the national pipeline network during January-June this year. Adriatic LNG shut down the facility on August 1 for scheduled maintenance

and to carry out plant modifications, and it gradually resumed gas supplies to the gas grid on August 31.Source:www.Ingprime.com

ENI TAKES FID oN CoRAL NORTE FLNG

Italian energy firm Eni and its partners have taken a final investment decision on the second FLNG project in Mozambique, Coral Norte
(Coral North). Mozambique President Daniel Chapo held a meeting with the CEO of Eni Claudio Descalzi to mark the signing of the final
investment decision (FID) for the Coral Norte FLNG project, according to a statement by the President’s press office. Eni confirmed the
decision in a statement later on Thursday, but it did not provide the pricing details of the project. Previous estimates suggested that the
project is worth around $7.2 billion. The Italian company has a 50 percent operating stake in the JV which will develop the Coral Norte
FLNG project. Other partners include CNPC (20 percent), Kogas (10 percent), ENH (10 percent), and Adnoc’s XRG (10 percent). Earlier
this year, Eni received approval from the government of Mozambique for its second FLNG project in Mozambique, moving forward towards
the exploitation of the natural gas resources of the Coral deposit, located in Area 4 offshore of the Rovuma Basin. Coral North FLNG will
be a replica of Coral South, which has proven to be effective for deepwater production and has exported over 100 LNG shipments since
2022. With a production liquefaction capacity of 3.6 mtpa, Coral North FLNG - coupled with its predecessor Coral South - will bring
Mozambique’s overall LNG production to exceeding 7 mtpa, making Mozambique the third-largest LNG producer in Africa and further
reinforcing its role in the global energy scenario, Eni said.

Samsung Heavy, Technip Energies, and JGC

In July, South Korean shipbuilder Samsung Heavy announced that it had signed a contract for preliminary work prior to the main contract
for offshore production facilities with an owner in Africa. The contract is worth 869.4 billion won or about $640 million. This contract is
for Eni’s Coral Norte FLNG. France-based LNG engineering giant Technip Energies and Japan’s JGC also won contracts for preliminary

work on Eni’s second FLNG project in Mozambique. Source:www.Ingprime.com

ENGIE INKS HUNGARIAN LNG SUPPLY DEAL
French energy firm Engie has signed a deal with Hungarian gas trader MVM CEEnergy to supply the latter with liquefied natural gas

(LNG) for 10 years. Hungary’s foreign minister, Peter Szijjarto, announced the signing of the deal in a social media post on Thursday. He
said this is Hungary’s “longest-term LNG contract.” Under the deal, Hungary will buy 4 bcm of gas over 10 years from 2028. “Our energy

supply is safe only if we can import from as many sources and routes as possible,” Szijjarto said. “Diversification means adding new
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sources while keeping existing ones,” he added. Before this deal, UK-based LNG giant Shell signed a natural gas supply deal with MVM
CEEnergy. This agreement is for two billion cubic meters of natural gas for ten years, starting from 2026. In 2020, Shell signed a supply
deal with Hungary to supply the nation with LNG via the Croatian Krk FSRU-based LNG import terminal. Under the deal, Hungary buys
250 million cubic metres of gas equivalent per annum for a period of six years. This was the first time for Hungary to enter a long-term
deal with a Western energy company. The country has previously only imported Russian pipeline gas under long-term deals with Gazprom
and its export arm. MVM CEEnergy Croatia is one of the largest users of the Croatian FSRU. The firm imports natural gas through the
Hungary-Croatia interconnector and the Slovenia-Croatia interconnector, ensuring diversification of the supply sources. The 140,000-cbm
FSRU LNG Croatia is currently at Turkiye’s Kuzey Star yard to receive an additional regasification module. Following the upgrade, the Krk

LNG facility will have a capacity of about 6.1 bcm per year. Source:www.Ingprime.com

EPS SWITCHES AMMONIA BULKER ODRDERS TO LNG FUEL

Singapore's Eastern Pacific Shipping has changed orders for all 14 ammonia dual-fuel bulk carriers it has on order at China's Qindao
Beihai Shipbuilding to LNG dual-fuel, EPS confirmed to LNG Prime on Thursday. EPS said in emailed comments that the 210,000-dwt
Newcastlemax bulk carriers are expected to be delivered between 2026 and 2027. Asked about the reason behind the switch for these
orders, EPS said that “it is a tactical adjustment to align with regulatory developments, infrastructure readiness, and market demands.”
DNV’s latest data shows that LNG remains the dominant fuel choice for newbuild vessels. Overall, 192 new orders for alternative-fueled
vessels have been placed in the first nine months of 2025. LNG-fueled vessels accounted for the majority of these orders (121), followed
by 43 orders for methanol-fueled ships, with the remainder made up by LPG carriers (19), ammonia-fueled vessels (5), and hydrogen-
fueled vessels, according to DNV. EPS operates a large fleet of LNG dual-fuel vessels, comprising containerships, tankers, bulk carriers,
as well as PCTCs. It is worth mentioning here that EPS handed over what it says was the world’s first LNG-powered Newcastlemax bulk
carrier to Australian miner BHP in Singapore in 2021. China’s Shanghai Waigaoqiao Shipbuilding built this bulker and its sister vessels.

EPS recently completed its 450th ship-to-ship LNG bunkering operation, as the company’s fleet of LNG-powered vessels continues to
expand. According to the 2025 ESG report, which EPS released in June, over 50 percent of its fleet, or 173 ships, is designed to operate
on alternative fuels such as LNG, LPG, and ethane. “These early investments have delivered significant emission reductions, well ahead

of the new IMO targets and in anticipation of alternative green fuels only becoming economically viable in the next decade,” EPS said.

Source:www.Ingprime.com

EXCELERATE TO DEVELOP IRAR LNG TERMINAL

US FSRU player Excelerate Energy has received an award letter from the government of Iraq to develop an integrated floating liquefied
natural gas (LNG) import terminal. Following approval in Baghdad from Iraq’s Prime Minister Mohammed Shia’ al-Sudani, Iraq’s Deputy
Prime Minister and Foreign Minister Fuad Hussein congratulated Excelerate president and CEO Steven Kobos in a September 25 meeting
on the margins of the 80th United Nations General Assembly in New York City, according to a statement by Excelerate. Development of
the integrated floating import terminal, which will be led by Excelerate in coordination with the Iraqi government, represents a “landmark
opportunity” to enhance Iraq’s energy security and infrastructure. Excelerate said the proposed terminal will enable the importation of LNG

to support domestic power generation, help stabilize the national grid, and allow Iraq to diversify from unreliable natural gas supply sources.
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The firm did not provide further details regarding the terminal and the contract. Excelerrate noted that the award letter is a preliminary
step, and development of the terminal remains subject to the successful negotiation and execution of binding commercial agreements.
The company said it is actively engaged with Iraqi authorities to finalize the necessary contracts and ensure “timely implementation of this
critical energy infrastructure.” “This award is a testament to the strategic partnership between Excelerate Energy and the government of
Iraq,” said Kobos. “We are honored to be selected for this critical infrastructure project and look forward to working closely with Iraqi
leadership to bring it to fruition,” he said.

Khor Al-Zubair port

Last month, Irag’s oil ministry said that it had shortlisted two companies to install a floating storage and regasification unit (FSRU) at the
Khor Al-Zubair port in Basra. The Ministry of Oil said that six firms were invited to submit technical and commercial bids for the project,
given Irag’s urgent need to secure electricity and operate power stations. Besides the two shortlisted companies, a third bidder’s revised
offer, below 500 million standard cubic feet per day, was rejected, while its proposal to operate two separate storage and regasification
platforms was dismissed by the Iraqgi Ports Company. The ministry did not provide further details regarding the bidders. As part of the
project, the ministry also noted that the South Gas Company and the Oil Projects Company completed two gas pipelines. These include
a 40-kilometre pipeline from Khor al-Zubair to Shatt al-Arab, and a 45-kilometre pipeline from Al-Mahmoudiyah, south of Baghdad, to
the Bismayah power plant. Recent media reports suggested that Excelerate is in talks with Iraq to provide an FSRU and LNG supplies.

The company operates 11 FSRUSs, including a chartered FSRU integrated with the Jamaican assets, one of the world’s largest fleets of
such vessels, and these units are located worldwide. In addition to these FSRUs, Excelerate also ordered one 174,000-cbm FSRU at
South Korea’s HD Hyundai Heavy Industries in 2022. It will pay about $332 million for the vessel, and the FSRU is scheduled for delivery

in June 2026. Excelerate’s recently purchased LNG carrier Excelerate Shenandoah is also the company’s first FSRU conversion candidate.

Source:www.Ingprime.com

ARGENT LNG Kicks OFF FERC PRE-FILING PROCESS

The Federal Energy Regulatory Commission (FERC) has officially accepted Argent LNG's 25 million tonnes per annum LNG export terminal
at Port Fourchon, Louisiana, into the pre-filing process. Following the submission of the readiness letter on September 2, 2025, and
FERC'’s subsequent confirmation, this “milestone accelerates Argent LNG’s path toward construction and operation, positioning the project
to deliver reliable U.S. energy to global markets by 2030,” Argent LNG said in a statement. The FERC pre-filing process, under Docket
No. PF25-11, initiates formal collaboration with FERC, federal and state agencies, local regulators, and community stakeholders. This
phase enables early environmental reviews, engineering advancements, and permitting coordination. “Designed for speed, efficiency, and
performance, this project leverages modular technology and partnerships with industry leaders like Baker Hughes, Honeywell UOP, ABB,
and GTT to strengthen U.S. energy security while creating significant economic opportunities for Louisiana,” Jonathan Bass, chairman and
CEO of Argent LNG, said. FERC said in its approval that beginning the Commission’s review of this proposal prior to the receipt of Argent
LNG’s application will “greatly improve our ability to identify issues early and address them in our environmental document.” According to

FERC, Argent LNG intends to file an application in June 2026.
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Contracts

Argent LNG'’s facility will have an initial capacity of up to 12 mtpa, with an estimated cost of about $10 billion. There is potential to expand
the facility to up to 25 mtpa of LNG. The company plans to use Honeywell’s pretreatment solutions. In addition, Argent LNG selected Baker
Hughes as the liquefaction solution and related services provider for the planned LNG export terminal in Port Fourchon, and it selected LNG
equipment maker Chart Industries to supply its mid-scale modular liquefaction solution. Argent LNG recently signed a strategic cooperation
agreement with EPIAS, Turkiye’s gas and electricity exchange. The agreement establishes a framework for long-term collaboration that
will leverage Argent LNG’s US export capacity and EPIAS’s role as Turkiye’s central energy trading platform. This is a second deal for
Argent LNG related to LNG supplies from its proposed facility. Earlier this year, Argent LNG signed a non-binding heads of agreement
with the government of Bangladesh to supply the country with LNG. Under the HoA, Argent will supply state-owned Petrobanga with 5

million metric tons of LNG for 20 years. Source:www.Ingprime.com
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