
	
LNG NEWS WEEKLY 14th FEBRUARY 2026 

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

	

 
THIRTEEN UNFIXED LNG NEWBUILDINGS SET TO LINE UP WITH 
2026’S RECORD DELIVERY HAUL 
Braemar nudges LNG shipping market rebalance into 2028 but also forecasts a slide into vessel deficit for the same year At least 13 of 

the 98 LNG carrier newbuildings scheduled for handover in 2026 currently have no employment in what is set to be a record year for 

deliveries, shipbroker Braemar says. Delivering a presentation during International Energy Week in London, Braemar LNG research analyst 

Erik Sonsteby said this compares with 79 deliveries and just one uncommitted LNG vessel last year. He said there are also 13 modern 

vessels redelivering to owners this year. “We’re quite bearish for this year,” he added. “We expect vessel supply to outpace demand for 

LNG carriers.”Sonsteby said 40 mtpa of new LNG nameplate capacity is due for start-up this year, down from the 50 mtpa in 2025, with 

the bulk of it starting mid-to-later in the year. But due to the ramp-up in the projects, which started last year, he said Braemar expects 

more volumes over the next 12 months.In 2027, the broker sees 60 mtpa of new LNG coming online. But Sonsteby cautioned that 

production ramp-ups take time.“We see a stable to increasing vessel oversupply through 2026, until mid-2027 before it starts moving 

towards balance and then [into] undersupply in the second quarter of 2028,” he said.A year ago, Braemar put this rebalancing in 2027. 

But Sonsteby said LNG project delays have pushed this further out. He said that as the market moves closer to rebalancing, more 

discussions and interest in longer-term business can be expected.Sonsteby said term rates have softened slightly in line with newbuilding 

prices.However, newcomers in the LNG sector have prompted some underbidding as companies seek to establish themselves.The research 

analyst pegged a 10-year charter rate at about $80,000 per day and said this is expected to remain relatively stable if newbuilding prices 
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hold.Braemar has logged 24 LNG carrier newbuilding orders so far this year — 13 of which have been contracted in China.“We are 

expecting newbuilding activity to remain strong, at least for the coming period,” Sonsteby said.The broker records 290 LNG carriers as 

on order and an existing fleet of 758 vessels, giving an orderbook to fleet ratio of 38%.It says about 11% of LNG newbuildings are open, 

up from 8% a year ago, and split across 10 different shipowning names.Sonsteby said this indicates an increase in speculative ordering 

— and this number could rise, based on recent orders and letters of intent.Braemar is expecting healthy ordering in 2026 to support new 

liquefaction projects and fleet renewal. It said just under 200 LNG steam turbine vessels remain, accounting for 26% of the conventional 

fleet. Eighty-two of these are 25 years or older. Sonsteby said the record of 15 LNG steamships sold for demolition in 2025 is still below 

what the broker was expecting. In Braemar’s scenario, 24 vessels will leave the fleet this year and next as demolition totals accelerate, 

and idling and lay-up levels could potentially surpass 2025 if rates remain very low. Source: www.tradewindsnews.com 

 
QATARENERGY MAPPING OUT ‘PHASE 3’ OF HUGE LNG CARRIER 
SHIPBUILDING PROJECT 
But parallel analysis in play regarding the disposal of older tonnage Middle East producer QatarEnergy is expected to move forward with 

a third tranche of LNG carrier newbuildings under its massive shipbuilding project as the company grows out its access to modern tonnage. 

Multiple industry players at the large LNG 2026 exhibition and conference in Qatar last week recounted that they had been informed that 

plans are being developed for Phase 3 of the project. Several said that QatarEnergy is not planning to kick off the formal process until 

2027. However, early moves could start much later this year. Views on the fleet size varied widely. Many sources cited 70 to 80 vessels, 

one suggested 100, and another estimated just 30.The requirement will depend on Qatar’s sales of LNG — QatarEnergy signed up to 

long-term deals with Japan’s JERA and Malaysia’s Petronas during the show — and whether it decides to opt for more conventional 

174,000-cbm vessels or its larger 261,000-cbm QC-Max design. But sources at the event said there is also another factor in play this 

time as QatarEnergy is looking to weed out some of its older and less efficient vessels. One report detailed that the producing giant is 

planning to shed slightly over 20 LNG carriers from its existing fleet, including some of its Q-Max vessels. They said a “disposal team” 

has been set up to oversee these plans. Any form of significant scrapping or sales to external parties would be something of a new 

departure for the Qatari LNG fleet. There has been widespread speculation as to whether Qatar has completed its LNG newbuilding 

project. Excitement flared on the opening day of the conference last week when Qatar’s minister of state for energy affairs and president 

and chief executive of QatarEnergy, Saad Sherida Al-Kaabi, said QatarEnergy is growing its LNG carrier fleet to 200 vessels. Al-Kaabi 

told delegates that 38 of the 128 newbuildings ordered have already been delivered. He said that under the schedule, one vessel would 

be delivered every three weeks this year. Handover dates on the ships currently on order stretch out into 2031.But the minister and 

QatarEnergy chief stopped short of mentioning any additional ordering of tonnage. Those attending LNG 2026 spoke of how well-

positioned the Chinese shipyards are to net any fresh newbuilding business from Qatar. Lead LNG shipbuilder Hudong-Zhonghua 

Shipbuilding Group has extended its LNG carrier construction capacity to around 30 vessels per year, and newbuilding prices are currently 

around $20m to $30m cheaper than those at South Korean yards. Any sales of Qatari LNG to China would likely be another deciding 

factor, one source commented, pointing to China State Shipbuilding Corp’s move last week to open a representative office in Doha. 

Phases 1 and 2 of QatarEnergy’s huge LNG carrier acquisition project netted 128 vessels worth around $32bn.The vessels were contracted 

by at least 16 shipowners — some working in partnership — at four shipyards where QatarEnergy had pre-reserved newbuilding berths. 
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All the ships, which are fixed on charters to QatarEnergy, had been contracted by 2024, around the same time as the first newbuildings 

under the colossal haul of tonnage were being delivered. Initial talk had hinted that a Phase 3 could be in the works, with talks continuing 

with South Korean shipbuilders on up to 20 more ships. But this quickly evaporated when the QatarEnergy team indicated to shipbuilding 

interests that it would not be pursuing further berths in 2025. Source: www.tradewindsnews.com 

 
ADNOC’S XRG SEALS BINDING ARGENTINA LNG DEAL WITH YPF 
AND ENI 
Adnoc's investment unit XRG has signed a binding agreement with Argentina’s state-owned oil and gas company YPF and Italian energy 

firm Eni to join the 12 mtpa phase of the integrated Argentina LNG project. Eni announced the signing of the binding joint development 

agreement (JDA) in a statement on Thursday. This follows a non-binding deal the three firms announced in November 2025.Eni said the 

JDA marks another milestone for the project, establishing the workplan for the parties to progress through the next stage of development. 

Under the agreement, the partners will commence front-end engineering design (FEED) and related activities, including engineering, 

technical structuring and key commercial and financing workstreams. Eni noted that this large-scale integrated gas and liquefaction project 

will unlock Argentina’s Vaca Muerta shale basin and help position the country as a long-term global LNG supplier. The LNG project is 

expected to deliver 12 mtpa of LNG capacity, via two floating LNG facilities with a capacity of 6 mtpa each. Eni signed the final technical 

project description with YPF in October 2025 for this phase of the latter’s Argentina LNG export project. This agreement followed the 

heads of agreement signed by the two companies in June the same year. The partners plan to reach a final investment decision (FID) 

during the second half of 2026.Up to 30 million mtYPF and several other companies are developing the large-scale Argentina LNG export 

project, with a capacity of up to 30 million mt.Argentina’s Southern Energy, owned by Pan American Energy, YPF, Pampa Energia, 

Harbour Energy, and Golar LNG, took a final investment decision on the second floating LNG production unit in August last year. SESA 

will install two converted FLNGs owned by Golar LNG in Argentina. In December 2025, UK-based LNG giant Shell decided not to 

participate in the 10 mtpa phase of the YPF-led Argentina LNG project for which it signed a project development agreement in December 

2024.Moreover, YPF and the government of the province of Río Negro recently signed a framework agreement establishing a regulatory 

and institutional cooperation framework to promote the development of the Argentina LNG project. Source: Source: www.lngprime.com 

 
SOUTH KOREA’S KOGAS BOOSTS JANUARY SALES  
South Korean LNG importing giant Kogas said its gas sales increased by 14.5 percent in January compared to last year. State-owned 

Kogas sold 4.93 million mt last month, compared to 4.30 million mt in January 2025, the firm said in a stock exchange filing. January 

sales were 27.2 percent higher compared to the previous month’s 3.87 million mt, which marked a drop of 2.3 percent on the year. 

Purchases by power firms increased 23.3 percent year-on-year to 1.85 million mt in January and were higher by 42 percent compared 

to the previous month. Moreover, Kogas said its city gas sales rose 9.7 percent year-on-year to 3.07 million mt last month. City gas 

sales were 19.7 percent higher compared to the previous month. Kogas did not provide data for the entire year of 2025 in last month’s 

report.However, based on the company’s monthly reports, Kogas sold 34.51 million mt in 2025.This is up by 1 percent compared to 34.19 

million mt in 2024.Kogas operates 77 LNG storage tanks at five LNG import terminals in South Korea. The large terminals include Incheon, 

Pyeongtaek, Tongyeong, and Samcheok, while the firm has a small-scale regasification terminal at the Aewol port on Jeju island as well. 
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In addition to these facilities, the firm is building a large terminal in the western port city of Dangjin.There is currently no available official 

data for Korean LNG imports in January. Customs data previously showed that South Korean LNG terminals received 46.68 million mt of 

LNG in 2025, a slight rise compared to 46.31 million mt in 2024.Australia was the biggest supplier to South Korea last year, with 14.67 

million mt of LNG, followed by Malaysia with 7.51 million mt, and Qatar with 6.96 million mt, the data shows. Source: www.lngprime.com 

 
 
INPEX SHIPPED 112 ICHTHYS LNG CARGOES IN 2025  
Japan’s Inpex shipped 112 LNG cargoes from its Ichthys export plant in Australia last year, down by four shipments compared to the year 

before. The company expects to ship 120 Ichthys LNG cargoes this year. Besides LNG shipments, the Ichthys project also sent 20 plant 

condensate cargoes, 27 offshore condensate cargoes, and 30 LPG cargoes in 2025, according to the Inpex fourth-quarter results 

presentation.This compares to 20 plant condensate cargoes, 28 offshore condensate cargoes, and 30 LPG cargoes in 2024.Inpex 

previously expected to ship a similar number of LNG cargoes in 2025 to 2024, but revised this in November last year due to extended 

planned maintenance. “As for the reason for the lower number of cargoes than expected, at this point I can add that Train 2 was restarted 

at the beginning of November, and therefore behind the original schedule of early October,” a spokesman for Inpex told LNG Prime on 

Thursday. “However, all maintenance has been completed, and Ichthys LNG has operated stably since,” he said. In 2023, the LNG plant 

sent a record 129 LNG cargoes, 17 cargoes more compared to 2022, as part of the company’s plans to boost production to about 9.3 

mtpa due to debottlenecking.The plant shipped 11 LNG cargoes in 2018, 104 LNG cargoes in 2019, 122 LNG cargoes in 2020, 117 LNG 

cargoes in 2021, and 112 LNG cargoes in 2022. 

120 cargoes 

“For FY2026, we expect to ship an average of 10 LNG cargoes per month,” the spokesman said. This is approximately 120 LNG cargoes, 

or eight cargoes more then in 2025.“While there will be no large-scale maintenance shutdowns this year, we are expecting a planned, 

temporary shutdown and reduced operations in association with the commissioning of the booster compressor module on the CPF (central 

processing facility),” the spokesman said. Ichthys LNG is a joint venture between operator Inpex and major partner TotalEnergies. In 

2024, Inpex also purchased a small stake in Ichthys LNG from compatriot Tokyo Gas to boost its stake from 66.245 percent to 67.82 

percent. Besides TotalEnergies, other partners in the Ichthys project include Australian units of CPC, Osaka Gas, Kansai Electric Power, 

Jera, and Toho Gas. Natural gas arrives to the LNG plant at Bladin Point, near Darwin, from the giant Ichthys field offshore Western 

Australia via an 890-kilometer-long export pipeline. Source: www.lngprime.com 

 
GTT GETS LR OK FOR LNG FUEL TANK  
French LNG containment giant GTT has secured approval from classification society Lloyd’s Register for its new LNG fuel containment 

system.LR handed over the AiP to GTT during the LNG2026 conference in Doha last week. The classification society said that the CUBIQ 

tank design aims to streamline project engineering and planning, simplify shipyard construction processes, and free up more cargo space 

on LNG-fuelled vessels. It brings a new approach to LNG containment by extending its suitability to various types of LNG-fuelled ships, 

including container and passenger ships.Moreover, its near-cubic geometry eliminates traditional upper and lower chambers, enabling 

standardised engineering and simplifying construction.With fewer complex corner areas, installation is faster, helping shipyards reduce 

build time, LR said.According to LR, the approval also verified the ability of GTT CUBIQ to operate under 1 barg design pressure, a 
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feature that would support cold ironing regulation compliance.Pressure build-up capability for membrane tanks is being evaluated for GTT 

Mark III technology conventional designs for the use of LNG as fuel and is becoming a “key consideration” for LNG-fuelled newbuilds, it 

said. In September last year, GTT announced that it had developed the cubic-shaped LNG fuel tank for commercial vessels, with a 

particular focus on LNG-fueled container vessels.Bureau Veritas Marine & Offshore granted an approval in principle for the CUBIQ design. 

With a capacity of up to 14,000 cbm, the design is particularly suited to long-distance container routes. 

LNG fuel orders 

GTT received orders for ten LNG carriers, seven very-large ethane carriers, and 18 LNG-powered container vessels in the first half of 

this year. The firm did not receive LNG fuel orders in the third quarter last year. In January 2025, French shipping giant CMA 

CGM ordered 12 LNG dual-fuel containerships from South Korea’s HD Hyundai Heavy Industries. The LNG tanks of these container 

vessels will have a capacity of 12,750 cbm. Moreover, GTT announced a further order received in the second quarter, placed by HD 

Korea Shipbuilding & Offshore Engineering and concerning the design of 8,000 cbm tanks for six new LNG-powered container ships on 

behalf of Greece’s Capital. All of these LNG tanks will feature GTT’s Mark III Flex membrane containment system, along with the “1 barg” 

design, which allows an operating pressure of up to 1 barg. Source: www.lngprime.com 

 
DANAOS SEES NEED FOR UP TO 10 ALASKA LNG CARRIERS  
Greek container vessel owner Danaos Shipping may need to order up to ten liquefied natural gas carriers to serve Glenfarne's Alaska 

LNG project, according to Danaos CEO John Coustas.Last month, Danaos announced that it will make a $50 million equity investment in 

the Alaska LNG project, while it will also be the preferred tonnage provider to construct and operate at least six LNG carriers.This is the 

company’s first move in LNG.Coustas provided further details regarding the development during the Danaos fourth-quarter earnings call 

on Tuesday.He was asked about the project timeline, the number of ships Danaos could bring to the project, and the duration of the 

charters.“Well, the current timeline for the completion of the project is 2030,” he said. “In terms of the number of ships, there are going 

to be between six and ten ships required for these volumes,” he said.“It depends a bit also on the exact routing where these ships are 

going to be employed, but it will definitely be from Alaska to the Far East,” Coustas said.“But of course, it is different if it is, let us say, 

North in Korea or a bit more south towards the Thailand area. So, all that will play out a bit later. And we will need to start really placing 

orders practically in about a couple of years’ time,” he said. In terms of charter duration, this project is “really a very long-term project.” 

“We are talking about employment for ten, twenty years, something like that,” Coustas said. 

Alaska LNG 

Last year, Glenfarne signed definitive agreements with state-owned Alaska Gasline Development Corporation to become the majority 

owner of the giant Alaska LNG export project. Glenfarne is developing Alaska LNG in two financially independent phases to accelerate 

project execution. Phase One consists of a 739-mile, 42-inch pipeline to transport natural gas from Alaska’s North Slope to meet Alaska’s 

domestic energy needs. Moreover, Phase Two will add the LNG liquefaction terminal and related infrastructure to export 20 million tonnes 

per annum (mtpa) of LNG.Since becoming the lead Alaska LNG developer, Glenfarne has secured preliminary commercial commitments 

from leading LNG buyers in Japan, Korea, Taiwan, and Thailand for 11 mtpa of LNG, according to the firm. The company also secured 

strategic partnerships that include Baker Hughes and Posco International. Source: www.lngprime.com 
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COLOMBIAN LNG IMPORT PROJECT SECURES FINANCING  
Regasificadora Del Pacífico (RDP) has secured financing for its planned FSU-based LNG import project on the west coast of Colombia. 

BTG Pactual and the Financiera de Desarrollo Nacional (FDN) will provide the financing to RDP, part of the Puerto Inversiones y Obras. 

FDN said in social media posts that the financing comprises $130 million in senior debt, with each entity participating up to $65 million, 

under a scheme with a term of up to six years. Dentons Cardenas & Cardenas, which advised PIO SAS and RDP, said in a separate 

statement that the financing was structured under the laws of the State of New York. In order to reach financial close and execute the 

financing documents, the firm advised the LG terminal developers on the negotiation and execution of financing documentation governed 

by Colombian law. The financing is for the development of a logistics and port services project in Buenaventura and a regasification project 

in Buga (Valle del Cauca).According to the law firm, this financing is a “milestone for the Colombian energy sector, not only because it 

was structured in the midst of a potential energy crisis and under a demanding schedule, but also due to the various aspects of the logistic 

and operational chain that make this project unique in Colombia.”Dentons Cardenas & Cardenas also rendered legal advice to PIO SAS 

and RDP in the negotiation of its material project agreements, including, among others, securing an FSU, acquiring offshore supply vessels 

and ISO containers for the maritime transportation of LNG, land transportation agreements for the transfer of ISO containers from 

Buenaventura to Buga, the civil works contract, and the design and construction agreement for the regasification plant in Buga. 

Exmar FSU 

RDP is developing a fast-track LNG import solution in the inner bay of Buenaventura, under a term contract signed with Colombia’s state-

owned energy firm Ecopetrol in February 2025 to provide regasification and logistics services for a volume of 60 million cubic feet per 

day of gas. In March 2025, Ecopetrol announced a deal with compatriot PIO SAS for regasification infrastructure on the Colombian Pacific 

coast.Ecopetrol previously said that it expects the infrastructure to start operations in August 2026.In September 2025, Belgian shipowner 

Exmar secured a contract from RDP to deploy an FSU.Exmar will lease the FSU to RDP and its operation and maintenance teams have 

been entrusted with the management of the FSU, under contracts with a duration of firm years firm, with options to extend. Source: 

www.lngprime.com 

 
TOTALENERGIES BOOSTS LNG SALES  
French energy giant TotalEnergies reported higher LNG sales in the fourth quarter of last year and 2025, while its integrated LNG business 

logged lower adjusted net operating income. During the fourth quarter, TotalEnergies sold 12.2 million tonnes of LNG, up from 10.8 million 

tonnes in the same quarter in 2024.LNG sales rose 17 percent compared to 10.4 million tonnes of LNG in the prior quarter. TotalEnergies 

said LNG sales rose by 1.8 Mt in the quarter, driven by the restart of the Inpex-led Ichthys project in Australia and higher spot activity. 

Hydrocarbon production for LNG reached 543 kboe/d in the fourth quarter, up from 494 kboe/d in the same period in 2024, and up 13 

percent compared to 482 kboe/d in the previous quarter.Compared to the previous quarter, hydrocarbon production for LNG increased 

mainly due to the restart of Ichthys LNG, TotalEnergies said.The company sold 43.9 million tonnes of LNG in 2025. This marks a 10 

percent rise compared to 39.8 million tonnes in 2024. 

LNG earnings 

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

TotalEnergies said adjusted net operating income for integrated LNG was $922 million, down from $1.43 billion in the same quarter in 
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2024.However, adjusted net operating income rose 8 percent compared to the prior quarter. According to TotalEnergies, adjusted net 

operating income for integrated LNG was higher compared to the previous quarter as LNG production and sales offset a 5 percent decrease 

in the average LNG selling price.“Cash flow from operations excluding working capital (CFFO) amounted to $1,156 million, up 2 percent 

over the quarter for the same reasons,” the company said. For 2025, the company’s integrated LNG business logged a 16 percent drop 

in adjusted net operating income compared to 2024.Adjusted net operating income reached $4.11 billion. 

LNG price 

TotalEnergies recently reported a year-on-year drop in its average price for equity LNG sales in the fourth quarter of last year. The 

average LNG price was $8.48/MMBtu in the three-month period, down by $1.89/MMBtu compared to $10.37/MMBtu in the fourth quarter 

of 2024.Additionally, the average price decreased from $8.91/MMBtu in the third quarter, $9.10/MMBtu in the second quarter, and 

$10/MMBtu in the first quarter of last year. 

Net income 

Overall, TotalEnergies reported adjusted net income of $3.84 billion in the fourth quarter, down compared to $4.40 billion in the same 

quarter in 2024.Adjusted net income dropped 21 percent compared to the prior quarter. For the full year of 2025, adjusted net income 

reached $15.59 billion, down 15 percent compared to the year before. “With cash flow stable at $7.2 billion, TotalEnergies once again 

demonstrates its ability to offset lower hydrocarbon prices thanks to accretive growth in its upstream production of 3.9 percent in 2025, 

exceeding the guidance of above 3 percent,” chief executive Patrick Pouyanne, said. In 2025, the company reported cash flow of $27.8 

billion in an environment marked by a decline of 15 percent in oil prices, he said.“TotalEnergies continued to implement its balanced, 

disciplined growth strategy by investing $17.1 billion in 2025, including 37 percent for new Oil & Gas projects and around $3.5 billion in 

low-carbon energies, of which nearly $3 billion in electricity,” Pouyanne said.“Given the company’s strong cash-flow generation and solid 

balance sheet despite uncertain environment, the board of directors will propose to the annual shareholders’ meeting on May 29, 2026, 

the distribution of a final 2025 dividend of €0.85/share, bringing the full-year 2025 dividend to €3.40/share, up 5.6 percent from the 

2024 dividend, reflecting the share buybacks executed in 2025 ($7.5 billion for a 55 percent payout),” he said.The board also confirmed 

the 2026 share-buyback guidance of $3 billion to $6 billion for an oil price between $60 and $70/b and an exchange rate around 

$1.20/€.“Considering the uncertain price environment, it authorized $750 million of buybacks in the first quarter 2026, consistent with the 

budget assumption ($60/b), thereby preserving the flexibility to adjust the level of buybacks during 2026 depending on price 

developments,” Pouyanne said. 

Average LNG selling price to be 8.5/MMBtu in Q1 

TotalEnergies said its integrated LNG business is expected to continue its growth in 2026 with the start-up of the North Field East project 

in Qatar (2 Mtpa of offtake) and Costa Azul on the North American Pacific coast (1.7 Mtpa of offtake).“This growth, combined with LNG 

sales of over 44 Mt in 2026, should offset the expected decline in LNG prices and enable the segment to generate, at $60/b (Brent) 

and $10/MBtu (TTF), cash flow equivalent to that generated in 2025,” it said.Given recent oil and gas price trends and the lag effect on 

pricing formulas, TotalEnergies anticipates an average LNG sales price close to $8.5/MMBtu in the first quarter of 2026, the company 

said. Source: www.lngprime.com 

 



	

	

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

7	

FLEX LNG EXPECTS CONTINUED SPOT MARKET VOLATILITY OVER 
NEXT 12-18 MONTHS  
Norwegian owner Flex LNG anticipates continued volatility in the spot LNG carrier market over the next 12–18 months, according to CEO 

Marius Foss.Foss said in Flex LNG’s fourth-quarter results report on Wednesday that the short- to medium-term outlook for LNG 

shipping is expected to be impacted by deliveries of newbuildings ahead of liquefaction projects coming on stream.“In this period, our 

contract backlog, currently a minimum of 50 years and potentially extending to 75 years if charterers exercise all extension options, 

provides us with earnings visibility,” he said. “In 2026, we will remain exposed to a softer spot market for up to three open vessels, 

including the redelivery of Flex Aurora later in the first quarter of 2026,” Foss said. However, the long-term “LNG story remains compelling, 

and we view 2025 as the start of the third wave of new liquefaction capacity coming online,” Foss said. In 2025, global LNG exports 

grew by approximately 4 percent year-on-year, reaching 429 million tons (MT), according to Foss.Foss said North American projects 

were a major driver of this growth, with 25 percent growth year-on-year. “Momentum in global project development also picked up, with 

70 million tons per annum (mtpa) of new projects reaching FID during 2025, bringing total capacity under construction to around 200 

mtpa,” he said. 

Results 

Flex, which owns 13 LNG carriers, reported vessel operating revenues of $87.5 million for the fourth quarter of 2025, compared to $85.7 

million for the third quarter of 2025.The shipping firm reported net income of $21.6 million and basic earnings per share of $0.40 for the 

fourth quarter 2025, compared to net income of $16.8 million and basic earnings per share of $0.31 for the third quarter of 2025.Foss 

said time charter equivalent rate for the fleet came in at $71,728/day for the full-year of 2025, “thus in line with our guidance of $71,000 

to 72,000/day. ”Adjusted Ebidta in 2025 was $251.1 million, slightly ahead of our guidance of $250 million,” he said. “Following extensive 

refinancing initiatives in 2024 and 2025, we are now realizing tangible benefits,” Foss said. “Full-year 2025 interest expenses declined 

to $92.6 million, down $13 million from 2024, driven by improved loan margins, lower base rates, and proactive management of our 

revolving credit facilities,” he said. Adjusted net income in the fourth quarter was $23.3 million, contributing to FY2025 adjusted net income 

of $101.1 million, with adjusted EPS of $1.87 per share. The company declared a dividend for the fourth quarter 2025 of $0.75 per share. 

Guidance 

Flex expects full-year 2026 revenues of $310-340 million, TCE per day of $65,000-75,000, and adjusted Abitda of $225-255 million. 

“Our 2026 financial guidance reflects the current soft market for our spot exposed ships, with wider ranges for TCE, revenues, andadjusted 

Ebitda,” Foss said. “At the same time, we have strengthened our balance sheet to navigate these conditions,” he said.“We completed 

three refinancings worth $530 million in 2025, enabling us to release $137 million in net cash proceeds, while at the same time both 

lowering our interest costs and increasing our debt maturity profile. As a result, we have no debt maturities before 2029, and we closed 

the year with a robust cash position of $448 million,” Foss said. Source: www.lngprime.com 

 
NOVATEK’S 2025 NET PROFIT DIPS  
Russian LNG producer Novatek reported a 63 percent drop in its net profit in 2025.Novatek reported a profit attributable to shareholders 

of 183 billion rubles ($2.36 billion) last year.This compares to 493.5 billion roubles in 2024.The company’s net profit reached 225.6 billion 

rubles in the first six months of last year, a drop of 33.9 percent year-on-year.According to Novatek, normalized profit attributable to 
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shareholders, excluding the effect of foreign exchange gains (losses), reached 207 billion rubles in 2025, down compared to 553 billion 

rubles in 2024.Novatek said the group’s normalized profit in 2025 was “significantly negatively affected by one-off non-cash items, the 

effect of which amounted to 301 billion rubles.”In 2025, Novatek’s total revenues and normalized Ebitda, including its share in the Ebitda 

of joint ventures, amounted to 1,446 billion rubles and 859 billion rubles, respectively, representing decreases of 6.5 percent and 14.7 

percent as compared to 2024.Last month, Novatek announced that the company’s natural gas sales reached 76.6 bcm in 2025.This 

marks a decrease of 1.5 percent compared with 2024.Novatek did not break down the 2025 gas sales just to LNG.Moreover, Novatek’s 

gas production increased 0.6 percent year-over-year to 84.57 bcm in 2025.In 2025, Novatek’s hydrocarbon production totaled 673 million 

barrels of oil equivalent (mmboe), including 14.11 million tons (mmt) of liquid hydrocarbons (gas condensate and crude oil). 

Novatek stated that this marks a 10.9 percent year-over-year increase. Source: www.lngprime.com 

 
SYNERGY MARINE ASSUMES TECHNICAL MANAGEMENT OF YANG 
MING’S LNG-POWERED DUO  
Singapore-based Synergy Marine has assumed technical management of Yang Ming Marine Transport’s two newly delivered LNG dual-

fuel container vessels.Singapore Marine announced this in a statement on Wednesday.Yang Ming named the vessels, YM Willpower and 

YM Worthiness, on February 4 following their delivery from South Korea’s Hyundai Heavy Industries in Ulsan.The sister vessels form part 

of Yang Ming’s long-term fleet optimization programme and sustainability roadmap.Each vessel has a nominal capacity of approximately 

15,500 teu and features high-pressure LNG dual-fuel main engines, enabling operation on liquefied natural gas as well as conventional 

marine fuel.Under Synergy Marine’s technical management, YM Willpower and YM Worthiness will be supported by dedicated shore-

based teams and trained ship staff with specific experience in LNG-fuelled operations, the company said.Moreover, Synergy Marine said 

the scope of management includes crewing, maintenance, safety management systems, performance monitoring, and lifecycle technical 

support, with a “strong” emphasis on safe fuel handling, regulatory compliance, and consistent operational standards.These are the first 

two vessels in Yang Ming’s 15,500 teu class LNG dual-fuel series. In May 2023, Yang Ming signed a shipbuilding deal with HD Hyundai 

Heavy for the construction of five LNG-powered containerships with a capacity of 15,500 teu.Yang Ming will pay about $937 million for 

the five vessels, or $187 million per ship. Source: www.lngprime.com 

 
POLAND’S ORLEN SETS RECORD IN LNG DELIVERIES  
Poland's Orlen has delivered a record number of LNG cargoes to the Swinoujscie LNG terminal, with most shipments originating from the 

US.According to an Orlen statement, the firm received 81 shipments at the Polish LNG terminal, up 20 from the previous year. The total 

volume of seaborne LNG imports reached almost 6 million tonnes, representing an increase of 30 percent year-on-year.Orlen noted that 

the increase in LNG deliveries to the Gaz-Sytem-operated Swinoujscie facility was enabled by the terminal expansion, completed towards 

the end of 2024.As a result, its annual regasification capacity rose from 6.2 billion to 8.3 bcm.Despite this substantial increase, utilisation 

of the Swinoujście terminal remained close to 100 percent, giving it the highest utilisation rate among European LNG terminals, Orlen 

said. 
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US LNG cargoes 

Orlen said the majority of LNG deliveries to Swinoujscie originated from the US, or 62 cargoes in 2025.Moreover, Qatar accounted for 17 

shipments, with individual deliveries also sourced from Trinidad and Tobago and Senegal.Most LNG volumes were supplied under long-

term contracts, supplemented by spot market purchases, which accounted for more than a third of the LNG volume delivered in 2025. 

Orrlen noted this sourcing model enhances flexibility and helps mitigate supply-side risks in the global LNG market. Olren has contracts 

with US LNG exporters Venture Global and Cheniere, and QatarEnergy LNG, as well as contracts with US exporter Sempra, under which 

deliveries have not yet commenced In addition to the near-full utilisation of domestic regasification capacity, LNG delivered by Orlen last 

year was also exported for the first time to destinations including Japan, Turkiye, the United Kingdom, and Egypt, the firm said.The 

company also uses the Swinoujscie terminal to import gas that is subsequently exported to Ukraine. Orlen’s LNG import capabilities will 

increase further with the completion of Poland’s second LNG terminal – the FSRU-based facility in the Gulf of Gdańsk. 

Orlen previously booked 6.1 bcm per year of regasification capacity at Gaz-System’s FSRU-based LNG import facility in Gdansk.Once 

the FSRU is commissioned, the total capacity of Poland’s LNG infrastructure will rise to approximately 14 billion cubic metres per year, 

strengthening Poland’s energy security and Orlen’s regional position, it said. 

LNG carrier fleet 

Orlen noted that the use of its chartered LNG carrier fleet in supplying gas to Poland also increased significantly.In 2025, Orlen vessels 

handled 12 deliveries to Swinoujscie, with a total volume of approximately 782 thousand tonnes of LNG, compared with teo deliveries and 

around 140 thousand tonnes of liquefied gas a year earlier.The fleet was expanded with the addition of two new LNG carriers – Jozef 

Piłsudski and Ignacy Jan Paderewski – owned by Norway’s Knutsen and built by South Korea’s HD Hyundai Heavy Industries. 

Orlen noted that its fleet currently comprises six vessels and will expand by two more in 2026. Source: www.lngprime.com 

 
COOK INLET LNG PLANS ALASKA FSRU PROJECT  
Cook Inlet LNG, a unit of Louisiana-based Gardes Holdings, plans to install a floating regasification unit (FSRU) in Alaska's Cook Inlet to 

cover unmet gas demand and storage needs for the region in the coming years.For the project, Gardes will be working in partnership with 

Glacier Oil & Gas Corp., a long-time Cook Inlet producer, according to a statement by Cook Inlet LNG.Cook Inlet LNG said the project 

will utilize an FSRU and existing platform infrastructure.It is being developed as a bridge project to provide energy security for the most 

populous region of Alaska while longer-term solutions are advanced and realized, it said.The project will maximize the use of existing oil 

and gas infrastructure in the Cook Inletbasin with the initial project structured to supply 22 billion cubic feet, or BCF, of natural gas 

per year to the region.Specifically, the FSRU will be moored alongside the existing Osprey platform on the west side of Cook Inlet.According 

to Cook Inlet LNG, gas will be fed into the pipeline system through the platform’s existing infrastructure.The mooring anchors that will be 

placed on the floor of Cook Inlet for mooring of the FSRU are the only new infrastructure that will be required for the Cook Inlet LNG 

project, the company said. 

Mid-2029 

Cook Inlet LNG expects first available gas from the FSRU project in mid-2029.The company noted that the project is privately funded, 

eliminating execution risk to local utilities and ratepayers.Once the project is in operation, gas supply costs to utilities and ratepayers will 

be approved by the Regulatory Commission of Alaska (RCA), the same as other gas supply contracts from current 

https://lngprime.com/europe/polands-orlen-books-gdansk-fsru-capacity/89373/
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operations in the region.Moreover, Cook Inlet LNG noted that the FSRU would receive LNG tankers approximately once every 30-45 

days in winter, with longer durations between resupplies in summer.The company has initiated the process of obtaining regulatory approvals 

from the Federal Energy Regulatory Commission, the U.S. Coast Guard, and other regulatory agencies. It’s no secret that Southcentral 

Alaska faces a critical energy gap in just a few short yearsthat many players in our industry are working hard to overcome. With our FSRU 

project,Cook Inlet LNG aims to meet an immediate gas supply need, not impede longer-term gassupply projects currently being discussed 

in the public sphere,” said Cook Inlet LNGproject lead Rob Bryngelson..Cook Inlet LNG noted that Bryngelson has brought more than a 

dozen FSRU projects to market worldwide. Bryngelson is CEO and managing partner of Arctos Energy Solutions.Bryngelsone was formerly 

the founder and CEO of WaveCrest Energy, an LNG infrastructure company.He is also co-founder and former CEO of US FSRU player 

Excelerate Energy, and he led the company from inception to more than $3 billion in enterprise value.Excelerate previously also said that 

it aims to develop an LNG import terminal in Alaska as part of its expansion plans. Source:www.lngprime.com 

 
 
TAIWAN’S JANUARY LNG IMPORTS RISE  
Taiwan's monthly imports of liquefied natural gas (LNG) increased in January compared to the previous year, according to customs data. 

Preliminary data from the Directorate General of Customs shows that the country received 1.72 million tonnes of LNG last month.This is 

a 15.8 percent year-over-year increase from 1.48 million tonnes in January 2025.January LNG imports were lower compared to 2.06 

million mt of LNG in December.In 2025, Taiwan imported 23.75 million tonnes of LNG, up 12.8 percent year over year, compared with 

20.05 million mt in 2024.Taiwan paid $812.4 million for LNG imports in January, down from $863.8 million during the same month last 

year.The data shows that most of the January LNG supplies came from Qatar (814,851 t) and Australia (560,589 t).Qatari volumes rose 

compared to 559,052 t in January 2025, while Australian volumes rose compared to 376,054 t in January 2025.Other LNG suppliers to 

Taiwan in January included the US (209,337 t), Papua New Guinea (67,973 t), and Nigeria (66,035 t), the data shows.Several local 

media reports last week indicated that Taiwan aims to increase its purchases of US LNG to approximately one-third of its imports this 

year.Taiwan currently imports LNG via two terminals operated by state-owned CPC.CPC operates the Yung-An LNG terminal with a 

capacity of 10.5 mtpa and the Taichung LNG import terminal with a capacity of 6 mtpa. The firm is also expanding its Taichung LNG 

terminal. In addition, CPC said in October last year it was nearing the launch of the Guantang LNG terminal, its third LNG import facility 

in Taiwan.CPC is also working on the Kaohsiung intercontinental LNG terminal and the Zhouji LNG terminal. Source: www.lngprime.com 

 

NYK SELLS STEAM LNG CARRIER  
Japanese shipping giant NYK has sold a 2007-built steam liquefied natural gas (LNG) carrier, according to brokers. The vessel in question 

is the 149,700-cbm Grace Barleria, several brokers reported.NYK sold the LNG carrier to an unidentified Indonesian company. The price 

is reported at approximately $34-35 million. No further details have been revealed.NYK said in 2017 that it had signed a charter deal for 

this LNG carrier with compatriot Kyushu Electric for up to 11 years to transport LNG from various projects, including the Wheastone project 

in Australia. The vessel was located on Tuesday in the Philippine Sea and was heading to deliver a cargo to Japan, its AIS data Vessels 

Value shows.NYK, in partnership with KKR-backed Ocean Yield, recently signed long-term charter contracts for new LNG carriers with a 

unit of US LNG exporter Cheniere.South Korea’s HD Hyundai Heavy Industries will build the LNG carriers and deliver them from 2028. 
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NYK continues to invest in its LNG carrier business as part of its plans to reach 130 vessels by the end of March 2029.Its fleet of 

operational LNG carriers stood at 93 vessels as of the end of September last year.The shipping firm had 89 operational LNG carriers at 

the end of September 2024 and the same number of vessels at the end of March last year. Source: www.lngprime.com 

 
KNUTSEN TAKES DELIVERY OF NEW QATARENERGY LNG CARRIER  
Norwegian shipowner Knutsen has taken delivery of another 174,000-cbm LNG carrier built as part of the massive QatarEnergy shipbuilding 

program.Knutsen and its unit Knutsen LNG France announced the delivery of Al Fat’h in a social media post on Tuesday.This is the fifth 

LNG carrier in a series of ten that Knutsen is building and chartering to QatarEnergy.Knutsen LNG France also said that this is the 21st 

LNG carrier in the company’s French fleet.South Korea’s HD Hyundai Industries built this LNG carrier under an order announced in 2022. 

Knutsen took delivery of the 174,000-cbm Mraikh, the first vessel in this batch, from HD Hyundai Heavy in June last year.In 2024, 

QatarEnergy completed its massive LNG shipbuilding program, which includes the construction of 128 vessels.The program comprises 104 

conventional and 24 QC-Max size ultra-modern vessels.South Korean yards and China’s Hudong-Zhonghua will construct these 104 

conventional vessels.Under the program, HD Hyundai Heavy will build 34 174,000-cbm LNG carriers, Samsung Heavy will build 33 

vessels, Hanwha Ocean will build 25 vessels, while Hudong-Zhonghua will construct 12 ships.Lately, there has been speculation in the 

LNG shipping industry that QatarEnergy may expand its massive LNG shipping program to build a new batch of vessels.Qatar’s Energy 

Minister and CEO of QatarEnergy, Saad Sherida Al-Kaabi, said last week in Doha that QatarEnergy’s fleet of LNG carriers will rise to 

200 vessels. Source: www.lngprime.com 

 
RUSSIAN LNG PRODUCTION DOWN IN 2025  
Russian liquefied natural gas (LNG) production dropped to 32.9 million mt last year, according to the Russian statistics agency Rosstat. 

According to Rosstat, this marks a 3.6 percent decrease compared to 2024.Rosstat previously said that Russia produced 34.7 million mt 

in 2024.Compared to this, 2025 production decreased 5.2 percent. Moreover, Rosstat’s data shows that the country’s LNG terminals 

produced 3 million mt in December.This marks a 7.1 percent decrease compared to the same month in 2024 and a 1.4 percent decrease 

compared to the prior month, according to Rosstat.Several Russian media outlets recently reported that Russian Deputy Prime Minister 

Alexander Novak said that the country’s goal of reaching 100 million tonnes per year of LNG by 2030 has been postponed by “several 

years” due to sanctions..Russia currently produces LNG via Novatek and Gazprom-operated LNG terminals.Gazprom operates the 

Sakhalin-2 LNG terminal with a capacity of 10.8 mtpa and the mid-scale Portovaya LNG complex in the Leningrad region with a capacity 

of about 1.5 mtpa.Besides these facilities, Novatek operates the 17.4 mtpa Yamal LNG plant in Sabetta.Novatek also operates the mid-

scale LNG plant in Russia’s Baltic Sea port of Vysotsk with a capacity of more than 660,000 tons of LNG per year.Last year, the US 

sanctioned Gazprom SPG Portovaya, the Russia-based operator of the Portovaya LNG terminal, and Cryogas Vyostsk, the Russia-based 

operator of the Cryogas Vysotsk LNG terminal. 

Arctic LNG 2 

Novatek also operates the Arctic LNG-2 export plant, which was first hit by US and EU sanctions.In August 2024, Novatek delivered the 

second gravity-based structure platform from its yard near Murmansk to the site of the Arctic LNG 2 project located on the Gydan 

peninsula. The company completed the second GBS despite sanctions by the US and the EU related to the Arctic LNG 2 project and 
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LNG carriers. The first GBS left the Belokamenka yard in July 2024, and Novatek completed the installation on the underbase foundation 

on the seabed at the Utrenniy terminal in August.The first and second GBS each have a capacity of about 6.6 mtpa.According to several 

reports, Novatek started producing LNG at the second unit last year. Several reports also indicate that sanctioned vessels continue to 

load LNG at the Arctic LNG 2 plant.Russian Zvezda yard recently delivered what it says is the first Russian-built ice-class liquefied natural 

gas (LNG) carrier.The 172,600-cbm Aleksey Kosygin is the first ice-class Arc7 carrier in a series of vessels that will serve the Novatek-

operated Arctic LNG 2 project.Sovcomflot recently reported that the vessel completed its maiden voyage. Source: www.lngprime.com 

 
NEW ZEALAND AIMS TO PICK LNG TERMINAL CONTRACTOR BY MID-
2026  
New Zealand aims to select a contractor to build its first liquefied natural gas (LNG) import terminal in Taranaki by mid-2026. Energy 

Minister Simon Watts announced in a statement on Monday that the government has shortlisted “leading proposals and is progressing to 

commercial contracting, with the aim of signing a contract by mid-2026.”The facility could be operational as soon as 2027 or early 

2028.“New Zealand is experiencing a renewable electricity boom, but a rapidly declining gas supply has left our electricity sector exposed 

during dry years, when our hydro lakes run low,” Watts said.“The result is greater reliance on coal and diesel, and ultimately higher 

electricity prices, putting more financial pressure on families and making businesses less competitive,” he said.He said establishing an 

LNG import facility is an “important next step.”The LNG import facility will provide a reliable backup fuel source, reducing the impact of 

dry-year risk on electricity pricing and stabilising electricity costs.It will also add another layer of resilience by giving New Zealand access 

to additional supply options if domestic gas supply tightens unexpectedly.“Just having a reliable back up is expected to save Kiwis around 

NZ$265 million per annum by reducing price spikes and lowering the risk premium built into power bills that exist because of supply 

challenges, equivalent to around $50 per annum per household,” Watts said.“If domestic gas supply continues to decline and drive-up 

gas prices, the availability of LNG is estimated to be worth NZ$1.2 billion ($723 million) per annum to the New Zealand economy by 2035. 

Access to LNG is also expected to protect around 2000 jobs from the economic impact of rising energy prices and gas shortages,” he 

said.Further details in coming months“Located in the Taranaki, the project will create jobs during construction and provide long-term skilled 

roles once operational, reinforcing the region’s role at the heart of New Zealand’s energy system,” Watts said.Access to LNG will support 

many gas-dependent industries to consider their long-term energy needs and invest accordingly, by reducing the risk of supply disruptions 

and extreme price volatility. According to the minister, the government will design an import model that brings LNG in large shipments 

and only when needed, minimising exposure to international gas prices and keeping the door open for new technologies. Further details 

on the procurement process and project milestones will be shared in the coming months, the statement said.FSRU, FSU optionsIn 2024, 

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. The government announced last year that it plans to launch a formal procurement process for an LNG 

import facility, as the country’s energy system is facing a fuel shortage, brought about in part through a faster-than-expected decline in 

domestic natural gas reserves.The Ministry of Business, Innovation and Employment (MBIE), on behalf of the New Zealand government, 

released a registration of interest (ROI) and a project information memorandum (PIM) for LNG import facility services in October 

2026.MBIE’s LNG Project Team said at the time that “it may be that the best solution to deploy is an FSRU, or it might be that an FSU 

with onshore regasification facilities is best.”LNG Prime contacted MBIE’s LNG Project Team to provide an update on the LNG infrastructure 
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options and to comment on LNG supplies to the planned facility.“The details of the proposals that have been received and are being 

considered will not be discussed as they are commercially sensitive, but they cover a range of possible approaches to supplying LNG 

facility services,” they said.“Supply of LNG will be dealt with through a separate process,” MBIE’s LNG Project Team said. Source: 

www.lngprime.com 

 

EXMAR SCORES CEDAR FLNG GIG 
Canada’s Cedar LNG, a joint venture of Canada’s Pembina Pipeline and the Haisla Nation, has selected Belgium's Exmar to provide its 

marine and operational expertise for Cedar’s FLNG, which will be located in Kitimat.Exmar announced the contract in a statement on 

Monday. The contract scope includes developing dedicated operational procedures for the FLNG, to be named megúgu. Exmar’s teams 

will be involved across the project’s phases, starting immediately during construction and pre-operations, in close partnership with the 

Cedar team, Exmar said.The shipping firm did not provide any other details regarding the contract.“Exmar is proud to be selected as a 

strategic partner and embark on this unique, first-of-its-kind FLNG project. Our unique track record for safe and reliable operations has 

been thoroughly valued by Cedar. We are confident this partnership will create a strong base for future FLNG operations,” Exmar’s 

CEO, Carl-Antoine Saverys, said.In June 2024, Pembina and the Haisla Nation took the final investment decision on the $4 billion LNG 

project.The Haisla Nation has a 50.1 percent stake and Pembina owns 49.9 percent in the project, which includes the construction of a 

floating LNG facility with a nameplate capacity of 3.3 million tonnes per annum (mtpa).Cedar LNG issued a notice to proceed to Samsung 

Heavy and Black & Veatch for its FLNG following the finalization of long-term commercial offtake agreements. Samsung Heavy is 

responsible for the hull of the FLNG and topside plant processes, while Black & Veatch will provide its PRICO technology. In June last 

year, Samsung Heavy officially started building Cedar’s FLNG. Once complete, the vessel will be transported from South Korea to the 

Cedar LNG site in Haisla traditional territory in Kitimat, British Columbia. Cedar LNG said the FLNG is anticipated to be complete in 2028, 

prior to Cedar LNG’s estimated in-service date of late 2028.Source: www.lngprime.com 

 
RWE PLANS TO SIGN LONG-TERM LNG DEAL WITH ADNOC 
German energy firm RWE has signed a memorandum of understanding with UAE’s Adnoc to work on long-term LNG supply to Germany. 

RWE announced on Friday that it has signed MoUs with Adnoc and Masdar, marking a “new chapter in advancing energy security in 

Germany and across Europe.”According to RWE, the strategic collaboration agreement between the firsm and state-owned Adnoc sets 

out the framework to explore collaboration on LNG deliveries to Germany and other European markets, of up to 1 million tonnes per annum 

(mtpa) of LNG for up to 10 years.RWE noted this corresponds to up to 12 cargoes of LNG and up to 1.4 billion cubic meters (BCM) of 

natural gas per year. The agreement reaffirms both parties’ commitment to long-term cooperation.In addition, RWE and Adnoc have 

agreed to explore collaboration on short-term LNG trading activities between their respective global LNG portfolios, the German firm said. 

Under the MoU between RWE and Masdar, the companies will work together to identify and pursue investments in battery energy storage 

systems (BESS) projects in Germany, RWE said.This is not the first LNG collaboration between RWE and Adnoc.In September 2022, the 

two firms signed a supply deal on the first commercial LNG delivery to the FSRU-based import terminal in Brunsbüttel.The two firms also 

signed a memorandum of understanding for further LNG deliveries.The 170,000-cbm FSRU Hoegh Gannet, which serves the Brunsbüttel 

LNG import terminal, received its first LNG tanker in February 2023 from Adnoc.Besides the Brunsbüttel terminal, state-owned Deutche 



	

	

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

14	

Energy Terminal also operated two FSRU-based facilities in Wilhelmshaven and is working on the Stade facility, while private firm Deutsche 

ReGas operated the Mukran FSRU-based facility. 

Ruwais LNG 

Adnoc made the final investment decision to build its LNG export terminal in Al Ruwais in 2024.Including Das Island LNG, the new LNG 

project will more than double Adnoc’s existing UAE LNG production capacity to around 15 mtpa.Adnoc said in a separate statement that 

the new LNG supplies to RWE would build on its recent offtake agreements for 1.6 mtpa of LNG with German companies from the Ruwais 

LNG project.In 2024, Adnoc and Germany’s SEFE finalized a 15-year deal for 1 mtpa of LNG from the Ruwais facility, while Adnoc and 

Germany’s EnBW finalized a 15-year deal for 0.6 mtpa of LNG.Additionally, Adnoc is currently supplying 0.7 mtpa of LNG to German 

customers from its legacy facilities until the Ruwais LNG project comes online, it said. Source: www.lngprime.com 

 

ADNOC GAS SAYS 2025 NET INCOME CLIMBS TO $5.2 BILLION 
Adnoc’s gas and LNG unit, Adnoc Gas, reported a record net income of $5.2 billion in 2025, a rise of 3 percent compared to the year 

before.UAE’s Adnoc Gas said on Monday that it delivered record full-year results despite an average Brent crude oil price of $69, a drop 

of 14 percent year-on-year. The company’s 2025 net income was primarily driven by the strength of its domestic gas business where its 

Ebitda was up 10 percent on sales volume growth of 4 percent year-on-year and improved commercial terms.Fourth quarter net income 

reached $1.17 billion, down 10 percent year-on-year and down 6 percent compared to the previous quarter. Adnoc Gas reported revenue 

of $23.47 billion in 2025, down 4 percent compared to 2024, and fourth-quarter revenue of $5.48 billion, down 10 percent year-on-

year and 6 percent compared to the prior quarter. Full-year Ebitda was almost flat at $8.46 billion, while quarterly Ebitda dropped 10 

percent year-on-year to $2.04 billion. Adnoc Gas said capital expenditure increased to $3.6 billion in 2025 as several major projects 

progressed. The company confirmed its 2025 dividend of $3.584 billion.“2025 was a defining year for Adnoc Gas. We delivered record 

earnings while investing in growth, demonstrating that our business is resilient, scalable, and globally relevant,” Fatema Al Nuaimi, CEO 

of Adnoc Gas, said.“As demand for reliable delivery of gas continues to expand, Adnoc Gas is strategically positioned to serve both the 

UAE and international markets with confidence and discipline,” Al Nuaimi said. 

New FIDs 

Looking ahead, Adnoc Gas remains “well positioned” to capture continued domestic demand growth beyond 2026, supported by strategic 

infrastructure investments, including the Adnoc Estidama gas pipeline project, which will expand access to the Northern Emirates and 

reinforce the UAE’s long-term objective of achieving gas self sufficiency.Adnoc Gas said the final investment decision (FID) for phases 

two and three of the Rich Gas Development (RGD) project is anticipated in the first quarter of 2026.This expansion, benefiting from the 

growth of Adnoc’s upstream operations, is one of the “critical” projects to enable Adnoc Gas by 2029 to expand its overall capacity by 

30 percent.Last month, Adnoc Gas also finalized its LNG supply deal with India’s Hindustan Petroleum, a unit of state-owned ONGC.Under 

the SPA, HPCL will receive 0.5 million tonnes per annum (mtpa) at its 5 mtpa Chhara LNG import terminal in Gujarat, which launched 

commercial operations last year. India is now the UAE’s largest customer and a “very important part” of Adnoc Gas’ LNG strategy, the 

company said. By 2029, Adnoc Gas will be the operator for 15.6 mtpa of LNG, and of that, 3.2 mtpa is contracted to Indian energy 

companies, including HPCL.This agreement will be supplied from Adnoc Gas’ Das Island liquefaction facility, which has a production 

capacity of up to 6 mtpa.In 2024, Adnoc announced the final investment decision on its Ruwais project.The LNG project will more than 
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double Adnoc’s existing UAE LNG production capacity to around 15 mtpa, as the company builds its international LNG portfolio. Source: 

www.lngprime.com 
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