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IRANIAN MILITARY DECLARES STRAIT OF HORMUZ CLOSED, VOWS
TO SET SHIPS TRYING TDO PASS 'ABLAZE'

Iranian state media outlets have reported an IRGC statement that the Strait of Hormuz "has been closed”, with threats of attack to any
vessel attempting to sail through it. Iran’s Islamic Revolutionary Guard Corps (IRGC) has declared the closure of the Strait of Hormuz, the
narrow, oxbowed shipping passage that lies between Iran and the United Arab Emirates (UAE) and connects the Persian Gulf with the
Gulf of Oman and the Arabian Sea. Broadcast on Iran’s national state television Islamic Republic of Iran Broadcasting, and reported on
by state media outlets, senior IRGC official Ebrahim Jabari said, "The strait is closed. If anyone tries to pass, the heroes of the
Revolutionary Guard and the regular navy will set those ships ablaze.” Rumours of Iran acting to close the Strait of Hormuz, which carries
an estimated 207 of global energy flows, have been rife since the US and Israel began a bombing campaign in Iran. And despite the
IRGC statement, there remains no formal announcement to come directly from Iran’s central government. Iranian state-controlled
outlet Tasnim News Agency wrote in an article dated 28 February that the "Hormuz Strait [is] closed to all vessels” and that "No vessel
is allowed to cross the Strait of Hormuz following the attacks launched by the US and Israel”. "Vessels in the area are receiving repeated
messages from the IRGC telling them that no ship is allowed to cross the strategic strait. It comes as the Iranian Armed Forces continue
retaliatory strikes against US and Israeli targets,” Tasnim’s story said. Maritime security specialists Dryad Global wrote in a security update
that "such VHF indications do not constitute a legal suspension of transit passage under UNCLOS." Operationally, the threat of attack is
likely more pertinent than any official or unofficial closure of the strait, and the Joint Maritime Information Center (JMIC) in Bahrain has
raised the regional maritime risk levels to its highest level, critical. JMIC’s 24-48-hour outlook said all merchant vessels, regardless of
flag or nationality are at risk from attack.

Further attacks on energy infrastructure

Mr Jabari, described as a commander and senior adviser to IRGC commander-in-chief Ahmad Vahidi by Al-Jazeera, also threatened
further Iranian attacks on energy facilities in the Middle East region. “We will also attack oil pipelines and will not allow a single drop of
oil to leave the region. The oil price will reach US$200 in the coming days,” Al-Jazeera quoted Mr Jabbari as writing in a post on a
Telegram social media channel linked to the IRGC. Governments and agencies across the Middle East have reported missile and drone
attacks from Iran on energy and port infrastructure, causing damage, injury, disruption and closures, according to local reports. Infrastructure
has been struck in Bahrain, Oman, Qatar, Saudi Arabia and the UAE. QatarEnergy has temporarily halted LNG production after its facilities
in Ras Laffan and Mesaieed were targeted by drones, immediately impacting gas prices worldwide. Saudi Arabia’s Defence Ministry said

state-run energy group Aramco had temporarily closed operations at the Ras Tanura refinery after a double drone attack on the facility.
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The Saudi statement said air defences had intercepted the drones, but that debris caused fires which were quickly brought under control.
Video of the facility on fire, verified by international media, showed thick plumes of smoke rising from the refinery, which remains closed
to assess damage and carry out repairs, according to Aramco.

US response

The attacks have caused energy prices to spike, and US Secretary of State Marco Rubio told a press briefing on 2 March that the US
government was making efforts to mitigate price rises and prevent Iran’s naval forces from shutting off energy from the Persian Gulf.
"Obviously, markets are going to be reacting to news about what's happening. And again, a reminder - think about it, okay? This terroristic
regime, led by radical clerics, can potentially shut off 207% of global energy. That’s the kind of leverage they have because of their navy.
We’re going to destroy their navy,” Secretary Rubio said. Overnight between 2 and 3 March, reports have surfaced of US strikes on a
key Iranian naval base that have reportedly caused fires at the facility and on board at least one naval vessel stationed there. And the
US Central Command posted on X that US forces had, as of the early hours of 3 March "destroyed Islamic Revolutionary Guard Corps

command and control facilities, Iranian air defense capabilites, missile and drone launch sites and military airfields”. source: www.rivieramm.com

OIL AND GAS PRICES RISE AFTER STRIKES ON IRAN

Oil prices and European gas prices rose on Monday following coordinated US and Israeli strikes on Iran, while several shipowners have
reportedly suspended LNG carrier operations via the Strait of Hormuz. In the first trading session since the US and Israel launched air
strikes against Iran on Saturday, Brent crude was more than 8 percent higher at $78.72 per barrel. At the Dutch TTF hub, April futures
traded above 39 euros ($45.76) per megawatt-hour, rising more than 22 percent. JKM, the price for LNG cargoes delivered to Northeast
Asia in March 2026, rose to $13.133/MMBtu on Monday, according to Platts, part of S&P Global Energy. Spark Commodities also said
that Atlantic LNG shipping rates rose on Monday. Spark30S (Atlantic) increased $18,750 to $61,500 per day on Monday.

Strait of Hormuz

Kpler said in a report that the Strait of Hormuz, the world’s single most critical energy chokepoint, is not formally closed. According to
Kpler, its vessel tracking shows limited traffic continuing - primarily Iranian and Chinese-flagged ships - but commercial operators, major
oil companies, and insurers have effectively withdrawn from the corridor. Insurance premiums had already reached six-year highs ahead
of the strikes, it said. “Any meaningful closure - or even a sustained de facto closure driven by insurance withdrawal - would trigger
supply shocks across multiple commodity classes simultaneously,” it said. Fearnley LNG said in a report that over 150 crude and LNG
tankers are reported clustered outside Hormuz and surrounding Gulf waters. “Many owners have instructed LNG carriers to avoid or stand
by outside high-risk areas around Hormuz, distorting schedules and tightening prompt vessel availability,” it said. Reports suggest that
Japan’s NYK and MOL, both with large LNG fleets, have suspended operations via the Strait. LNG Prime contacted NYK and MOL to
comment on the matter, but we did not receive a response by the time this article was published.

Qatari LNG volumes

We also contacted Qatari LNG shipper Nakilat, which transports volumes from the QatarEnergy-operated giant Ras Laffan LNG complex,
but we have not yet received a response. Qatar accounts for roughly 20 percent of global supply, all of which transits the Strait, Fearnley
LNG noted. Most of these volumes are heading to Asia, but some also land in European countries. “Qatar’s position as a transit-dependent
LNG exporter creates structural vulnerability,” Fearnley LNG said. Volumes from Adnoc’ s Das Island LNG plant are also transferring the

Strait. Wood Mackenzie said in a separate report that a halt to LNG flows through the Strait of Hormuz would be just as disruptive to

SANDF’@EYENUS-ENEREY.EDM EAE@EYENUS-ENERBY.EDM
(SALE AND PURCHASE) (GAS PROJECTS)



global gas and LNG markets as to oil markets. “Around 81 Mt (110 bcm) of LNG transited the Strait in 2025 - primarily from Qatar -
accounting for nearly 20 percent of global LNG supply. While most of these volumes are destined for Asian markets, the repercussions
would be felt worldwide,” it said. According to Wood Mackenzie, disruptions to LNG flows “could dramatically tighten the global market
and reignite competition between Asia and Europe for available cargoes.” “More than two-thirds of the way through the northern hemisphere
winter, European storage levels are below seasonal norms and around 10 percent lower than at the same point last year, following a cold
spell in January,” it said. Moreover, Fearnley LNG said the JKM-TTF spread (the Asia-Europe LNG price differential) is expected to
“‘widen as Asian buyers compete for alternative supply.” “US LNG export infrastructure is already operating near capacity, limiting the

ability of American exporters to meaningfully fill the gap,” it said. Source: www.Ingprime.com

HORMUZ CLOSURE SCENARIO PREDICTS LNG PRICE PUSHING
PAST US$100/MWH

ICIS modelling indicates a three-month Strait of Hormuz closure could push Dutch TTF front-month prices above €90/MWh
(US$105/MWh). With the Strait of Hormuz carrying 207% of global LNG trade and 257% of seaborne oil trade, its narrow passage is a
bottleneck for commercial shipping and a geopolitical vulnerability that Iran has military capability to exploit as a retaliatory measure for
joint US-Israeli attacks on Iran. Commodity analysts Independent Commodity Intelligence Services (ICIS) examined how a three-month
closure of the Strait of Hormuz could affect European gas pricing in a market analysis, with scenario outputs showing the Dutch TTF front-
month rising above €90/MWh (US$105/MWh) under a disruption case that removes direct Qatari LNG exports to Europe and cuts spot
LNG availability. ICIS head of energy content Jamie Stewart noted that the impact on military and energy targets from an ongoing US-
Israeli military campaign and Tehran’s retaliatory missile strikes across the region was not fully known at the time of publication. ICIS
pointed out that Iran’s Revolutionary Guards had started drills in the Strait of Hormuz a week before the attack, “already testing a temporary
blockage of the sea passage.” ICIS analysts ran model-based scenarios as recently as 25 February to test the repercussions of a three-
month Strait of Hormuz closure for supply-demand dynamics in European gas markets. ICIS gas analytics head Andreas Schroeder noted
that an “immediate price impact of the Dutch TTF front-month soaring above €90/MWh (US$105/MWh) seems realistic if removing direct
Qatari LNG exports to Europe, considering the tightening global LNG balance”. To benchmark the shock against prevailing levels, ICIS
used the TTF April price. Described as the new front-month when the European gas trade opened early on 2 March, the price “was
assessed on Friday’s close by ICIS price reporters at just under €32/MWh”, adding that “a potential three-fold increase could be seen”
in a Strait of Hormuz closure scenario. ICIS said the scenarios used its Gas Foresight modelling suite, running a Hormuz disruption case
alongside a base case. The disruption case assumed no contracted Qatari LNG imports to Europe until the end of May, combined with a
131-TWh reduction in spot LNG volumes over a 90-day blockade period, with both effects immediate. ICIS added that combined EU
demand and storage needs totalled about 2,600 TWh between April and November. ICIS described a 90-day and 365-day rolling-horizon
setup, with the model optimising for 365 days in the future and advancing in 90-day steps, intended to reflect limited near-term market
visibility. Under the disruption case, ICIS noted, “In the disruption scenario, the TTF front-month immediately jumps to €92/MWh, with
an average price of roughly €86/MWh during the 90-day blockade period.” ICIS editor Ghassan Zumot noted that Europe’s reliance on
LNG left it exposed to Gulf disruption flows. “Critically, 2024 numbers show 837 of Hormuz LNG flows to Asia, as China, India, and

South Korea alone take 52%. Any disruption would force Asian buyers to compete with Europe for the remaining non-Hormuz supplies
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from the US and Australia.” ICIS editor Gretchen Ransow added that low European gas storage stocks already present a “refilling

challenge.” source: www.rivieramm.com

AS ATTACKS ON SHIPS CONTINUE, TRUMP ROLLS OUT US MARITIME
INSURANCE, TANKER MILITARY ESCORTS IN HORMUZ

"I have ordered the United States Development Finance Corporation (DFC) to provide, at a very reasonable price, political risk insurance
and guarantees,” a statement on Mr Trump’s account on the social media platform he owns said. With Iranian threats limiting traffic
through the Strait of Hormuz and maritime insurers revising or dropping war risk coverage for vessels operating in the Middle East, US
President Donald Trump is directing the United States government to offer insurance and, potentially, protection to vessels in the region.
Posting on his own social media platform, Truth Social, the US president’s account said on 3 March the ’insurance and guarantees’ are
to be provided by the DFC, effectively a US government-backed bank that typically provides loans, guarantees, investments and insurance
to support private-sector development projects internationally, are aimed at "ALL maritime trade, especially ENERGY, travelling through
the [Persian] Gulf". "This will be available to all shipping lines,” the post said. The DFC released a statement saying it was "ready to
mobilise its Political Risk Insurance and Guaranty products to stabilise international commerce and support American and allied businesses
operating in the Middle East during the period of conflict with the Iranian regime”. "DFC will offer support to commercial shipping charterers,
shipowners, and key maritime insurance providers to minimise market disruptions and help ensure the free flow of goods and capital,” the
statement said. The DFC said its involvement “reflects the broader strategy of aligning American commercial tools with the president’s
foreign policy - ensuring that economic engagement reinforces peace, stability, and American strategic interests across the region”.

Attacks on shipping continue as conflict expands

In the wake of US and Israeli strikes on Iran and Iranian military retaliation across the Middle East region, shipping has been pulled into
the conflict, with multiple vessels hit by projectiles or direct attack and multiple crew killed and injured. As part of its retaliation, Iran’s
Islamic Revolutionary Guard Corps has declared, without an internationally recognised legal foundation, that it has 'closed’ the Strait of
Hormuz and threatened to set any vessels attempting to pass through the strait ’ablaze’. As maritime traffic slowed to a trickle in the
region, international energy markets have reacted to the threat of energy shortages, with some 207% of global energy passing through the
strait annually, and most Middle Eastern oil and gas producers loading in and around the Persian Gulf and Strait of Hormuz. Most recently,
the Royal Navy-operated United Kingdom Maritime Trade Operations (UKMTO) service reported an attack on a tanker at anchor off
Kuwait’s coast in the northwestern end of the Persian Gulf. "UKMTO has received a report of an incident 30 nautical miles southeast of
Mubarak al Kabeer, Kuwait. The master of a tanker at anchor reports witnessing and hearing a large explosion on the port side, then
seeing a small craft leave the vicinity. There is oil in the water coming from a cargo tank, which could have some environmental impact.
The vessel has taken on water, there are no fires reported, and the crew are safe and well,” the service reported, noting that authorities
are investigating the incident. An update to the incident from UKMTO said that the discharge from the tanker is ballast water. Other vessel
types that operate in the region have come under attack, as well, with another attack incident report from UKMTO on 4 March reporting
an 'unknown projectile’ striking a container ship that was transiting through the Strait of Hormuz. "UKMTO has received a report of an
incident [two nautical miles] north of Oman, transiting eastbound in the Straits of Hormuz. A container ship has reported being hit by an
unknown projectile just above the waterline, causing a fire in the engine room. No environmental impact has been reported at this time.

Authorities are investigating,” the post said.
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US naval escorts for tankers

In his social media statement on maritime insurance, President Trump also said that US naval vessels would protect tankers transiting the
Strait of Hormuz. "If necessary, the United States Navy will begin escorting tankers through the Strait of Hormuz as soon as possible,”
his social media post said. "No matter what, the United States will ensure the FREE FLOW of ENERGY to the WORLD."

Industry response

Bimco chief safety & security officer Jakob Larsen called the US president’s directive "interesting” but said it "has yet to be explained in
full”. "Trump’s announcement that ’If necessary, the United States Navy will begin escorting tankers through the Strait of Hormuz, as soon
as possible’ sounds interesting and we are awaiting further clarifications on how this would unfold,” Mr Larsen said. “Naval escorts would
help reduce the threat to the ships being protected. That said, protecting all tankers operating in areas currently threatened by Iran is
unrealistic, as this would require a very high number of warships and other military assets. At some future point, if the Iranian threat has
been degraded significantly, the relative effect of naval escorts will improve. This might push the security risk below the risk acceptance

level of some shipowners and cause some ships to resume operations in the high-threat area.” Source: www.rivieramm.com

AFTER 'LIKELY DRONE ATTACK), LNG CARRIER SINKS IN
MEDITERRANEAN; RUSSIA BLAMES UKRAINE

All 30 crew members from an LNG carrier transiting the Mediterranean have been rescued after the ship caught fire and sank between
Libya and Malta. A heavily sanctioned, Russia-flagged LNG carrier linked to trading cargoes from Russia’s sanctioned Arctic LNG-2 facility
has sunk in the Mediterranean between Libya and Malta after a fire on board. "Explosions followed by a massive fire" on board prompted
a distress call from the vessel, according to a maritime circular attributed to Libya’s maritime rescue co-ordination centre (RCC) posted to
Libya’'s Ports and Maritime Transport Authority’s Facebook page. "Based on the information received by the operation room of the Libyan
Search and Rescue Center, on 3/3/2026, a distress call was received from the transmitter named Arctic Metagaz. Information indicates
that the carrier suffered explosions followed by a massive fire that ultimately led to it being completely submerged,” the circular said.
When the fire broke out, the RCC circular said the 138,028-m® capacity vessel was carrying 62,000 tonnes of LNG, which represents
what is effectively a full cargo for the vessel. The 277-m vessel’s itinerary showed a transit from a departure point in Murmansk, Russia
- where Russia has reportedly undertaken the development of a Murmansk LNG project - and a destination of Port Said, Egypt, at the
northern entrance to the Suez Canal. Before its sinking, Arctic Metagaz’ s AIS data listed the vessel ‘for order,” and a projected path on
the VesselsValue AIS visualisation tool shows the vessel’s final destination as the 'Far East.” "The tanker was confirmed completely sunk
at the site of the incident, and the debris is located in the maritime area between Libya and Malta (within the scope of the Libyan Search
and Rescue Zone), at the following geographical coordinates: Latitude: 34° 17.6° N, Longitude: 017° 04.0" E." Liquefied natural gas,
LNG, is made up of methane, a greenhouse gas that has a much higher warming intensity than carbon dioxide when released unburned.
Released into water as liquefied form, LNG is not assessed to pose a significant threat to marine life. The RCC circular said the location

where the vessel sank was about 130 nautical miles north of Sirte, in Libya.

SANDF’@EYENUS-ENEREY.EDM EAS@EYENUS-ENERBY.EDM
(SALE AND PURCHASE) (GAS PROJECTS)



Analysts link ’likely drone attack’ on vessel to Ukraine

Maritime risk analysts have assessed that the fire aboard the sanctioned vessel in the Mediterranean appears to have come from a drone
attack, and Russia’s Ministry of Transport indicated that the source was a Ukrainian military strike. EOS Risk Group told Riviera that
2003-built Arctic Metagaz was “"subject to a likely drone attack”. An intelligence assessment produced by EOS Marine Russia analyst
John Walking drew parallels in the attack methodology with earlier attacks on Russia-linked vessels in the Mediterranean by Ukraine. Mr
Walking assessed the probability of similar attacks in the future as ’highly likely.” "Given the distance from Ukrainian territory and the
international airspace between Ukraine and the Mediterranean, this attack was likely conducted from a commercial vessel underway in the
Mediterranean using smaller drones than those typically used for attacks on Russian port and energy infrastructure,” the EOS Risk
assessment said, noting that the distance offshore and the likely range of the drones used pointed to drones being launched from relatively
close proximity to Arctic Metagaz. "Video footage of the attack was consistent with the use of relatively short-range multirotor drones
dropping incendiary devices on the deck of the vessel - similar to those used against Russian armour and infantry personnel by Ukrainian
ground forces. The entire process, from identification to tracking and interdiction, remains highly impressive and may be enabled by covert
Western intelligence support,” the report said. Mr Walking’s report pointed to a 19 December 2025 attack on the tanker Qendil off Crete,
which was one of a series of attacks on tankers linked to the Ukrainian military, as an indication of "the possible attack methodology".

Russian response to Arctic Metagaz fire

Russia’s Ministry of Transport posted a statement to its Telegram channel condemning the attack, calling it "international terrorism and
maritime piracy”. "On 3 March, a Russian LNG carrier, Arctic Metagas, was attacked in proximity to the territorial waters of the European
Union member state of Malta. The tanker was en route from the port of Murmansk, carrying cargo cleared in accordance with all
international regulations. The attack was allegedly carried out off the coast of Libya by unmanned Ukrainian boats,” the ministry statement
said. "We classify this incident as an act of international terrorism and maritime piracy, a gross violation of the fundamental norms of
international maritime law. Such criminal acts, committed with the [complicity] of the authorities of EU member states, must not go
unnoticed by the international community.” Russia also thanked the Maltese and Russian rescue services for rescuing all 30 crew members,
all Russian citizens, from the LNG carrier. Malta’s armed forces posted an update on the rescue late in the evening of 3 March, noting
"Survivors were subsequently located within the Libyan SRR in a lifeboat during the search effort. All crew were reported safely on board
the lifeboat."

Arctic Metagaz vessel details and sanctions

Vessel databases, including Equasis and VesselsValue, offer details about the business entities linked to LNG carrier Arctic Metagaz.
Equasis lists the vessel's technical shipmanager as SMP Techmanagement, located in St Petersburg, Russia, along with a commercial
manager, Ocean Speedstar Solutions, in Mumbai, India, and registered owner Lathyrus Shipping, also in Mumbai. VesselsValue’ s data
indicates the vessel has had at least eight previous names, with four name changes since 2023. The vessel is indicated to be Russia-
flagged. Open-source sanctions database Open Sanctions lists Arctic Metagaz as subject to sanctions in the EU, US, UK, Canada,
Australia, Switzerland and Ukraine, with Ukraine listing the ship as a vessel ’involved in the transport of weapons, stolen Ukrainian
products’ and sanctions circumvention. "It is involved in the transport of fossil fuels from the Arctic LNG-2 facility in violation of international
maritime law, using so-called spoofing to conceal the vessel's true location,” the Open Sanctions database said. Ocean Speedstar

Solutions and Lathyrus Shipping are also listed in Open Sanctions as entities sanctioned by the US, UK and Ukraine. Source: www.rivieramm.com
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LNG SUPPLY SET TO BE INTERRUPTED FOR WEEKS AFTER
WDATARENERGY DECLARES FORCE MAJEURE

Gas giant QatarEnergy declared force majeure to its affected buyers on 4 March, two days after halting LNG production, with supplies
expected to remain disrupted for at least a couple of weeks. “QatarEnergy values its relationships with all of its stakeholders and will
continue to communicate the latest available information,” the company said. The company initially suspended LNG and associated
production on 2 March following “military attacks” on its facilities in Ras Laffan and Mesaieed industrial cities. The next day, it also halted
production of certain downstream products in Qatar, including urea, polymers, methanol, and aluminium. Exports from Ras Laffan account
for roughly 187% of global LNG supply, according to a report by Poten & Partners. ICIS senior LNG analyst Alex Froley told Riviera that
the force majeure declaration was a logical step after Monday’s decision to begin shutting down the 77M tonnes-per-year LNG plant at
Ras Laffan. “When ships stopped crossing the Strait of Hormuz, Qatar had to halt production, or its storage tanks would fill up. Declaring
force majeure is the next logical step, as Qatar cannot supply its customers for reasons beyond its control,” he explained. Mr Froley added
that once the plant is fully shut down - which could take several days - it would take at least a week or more to restart production. As a
result, supplies are expected to be interrupted for at least a couple of weeks.

Shifting trade flows

The situation could also disrupt global LNG trade flows. According to ICIS data, Qatar’s largest LNG customers include China, India,
Taiwan, Pakistan, and South Korea. Drewry reports that roughly 80%-857% of Middle Eastern LNG is destined for Asia, with China and
India heavily dependent on Qatari supply. If the blockade continues, these countries will need to source LNG from alternative suppliers,
prompting trade adjustments. “While India, Japan, South Korea, and Taiwan could import more US LNG, the share of Russian LNG to
China and other South Asian countries could rise,” said Drewry Maritime Research lead analyst for LNG shipping Pratiksha Negi. “We are
seeing traders quote gas prices in Asia at a large premium to European prices, suggesting that LNG cargoes may begin moving from the
Atlantic to the Pacific,” Mr Froley noted. “For example, US cargoes originally destined for Europe might be redirected to Asia. This trend
has not started yet, but could grow in the coming days,” he added.

Soaring charter rates

Meanwhile, LNG carrier charter rates continue to climb. Spark Commodities data shows that the Spark30S Atlantic LNG carrier daily spot
rate for 174,000-m? two-stroke vessels reached US$278,250, rising by US$116,500 - surpassing yesterday’s record increase. “This
marks the highest Atlantic freight rates since December 2022 and continues to set new records for this time of year,” the company said.
The Spark25S Pacific index also jumped by US$108,750, reaching US$207,500 per day. GaslLog chief operating officer Konstantinos
Karathanos has told Riviera that around 20 LNG carriers are currently trapped in the Gulf - almost the same number as vessels currently

available gIobaIIy. Source: www.rivieramm.com
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RUSSIA SAYS ALL CREW MEMBERS RESCUED AFTER LNG CARRIER
ATTACK IN MEDITERRANEAN SEA

All crew members have been rescued after the LNG carrier Arctic Metagaz was attacked near the territorial waters of Malta in the
Mediterranean Sea, according to the Russian transport ministry. “On March 3, in close proximity to the territorial waters of the member
state of the European Union, the Republic of Malta, an attack was carried out on a Russian vessel, the gas carrier Arctic Metagaz,” the
statement said. “The tanker was en route with cargo, documented in accordance with all international regulations, from the port of
Murmansk. The attack on it was carried out from the coast of Libya by Ukrainian unmanned boats,” the ministry said. “Thanks to the
coordinated actions of the Maltese and Russian rescue services, all 30 crew members, citizens of Russia, have been rescued,” the
ministry said. The ministry said that it classifies this incident as an “act of international terrorism and maritime piracy, a gross violation of
the fundamental norms of international maritime law.” Such “criminal acts .. should not go unpunished by the international community,” it
said.

Malta forces

The Armed Forces of Malta also released a statement on the incident regarding the sanctioned LNG carrier. “Earlier this afternoon, the
Rescue Coordination Centre Malta of the Armed Forces of Malta was informed of a distress situation outside its search and rescue area
involving the merchant vessel MT Arctic Metagaz while transiting the central Mediterranean,” the Armed Forces of Malta (AFM) said in a
statement on Tuesday. Upon receipt of the alert, RCC Malta initiated verification procedures and efforts to establish the exact position of
the vessel. “The vessel was located, and coordination actions were undertaken in line with international search and rescue obligations,
including broadcasts to shipping and liaison with relevant international authorities,” the AFM said. According to the AFM, survivors were
subsequently located within the Libyan SRR (search and rescue) in a lifeboat during the search effort. “All crew were reported safely
onboard the lifeboat,” the AFM said. The AFM did not provide further details.

Arctic LNG 2

Several reports and videos posted on social media on Tuesday said that the 2003-built LNG carrier Arctic Metagaz caught fire southeast
of Malta early Tuesday morning. The LNG carrier last reported its position as sailing off the coast of Malta on Monday, according to its
AIS data provided by VesselsValue. It appears that the vessel loaded LNG at the 361,600-cbm Saam FSU, located in Ura Bay near
Russia’s Murmansk, and sailed around the United Kingdom and Spain into the Mediterranean. Arctic Metagaz, previously known as
Metagas Everest, has been sanctioned by the US and the UK as it is used to transport sanctioned LNG from Novatek’s Arctic LNG 2
facility to buyers at China’s Beihai terminal. According to reports later on Wednesday, citing a press release by the Libyan Ports and
Maritime Transport Authority, the LNG carrier sank after an explosion and massive fire. The reports say that the wreckage is located in

the Libyan search and rescue zone. Source: www.Ingprime.com

SANDF’@EYENUS-ENEREY.EDM EAS@EYENUS-ENERBY.EDM
(SALE AND PURCHASE) (GAS PROJECTS)



LRQATARENERGY HALTS LNG PRODUCTION DUE TD ATTALCKS

State-owned LNG giant QatarEnergy said on Monday that it has stopped production of LNG due to military attacks on its operating facilities
in Ras Laffan and Mesaieed. QatarEnergy announced a statement that it has ceased production of LNG and associated products, without
providing further details. “QatarEnergy values its relationships with all of its stakeholders and will continue to communicate the latest
available information,” it said. Qatar’'s Ministry of Defence said in a separate statement that “Qatar was attacked by two drones launched
from the Republic of Iran.” “One drone targeted a water tank belonging to a power plant in Mesaieed, and the other targeted an energy
facility in Ras Laffan Industrial City, belonging to QatarEnergy, without reporting any human casualties,” it said. “All damages and losses
resulting from the attack will be assessed by the relevant authorities, and an official statement will be issued later,” the ministry said.
Qatar is one of the world’s largest LNG producers. QatarEnergy is currently working on the giant North Field LNG expansion program,
which includes the North Field South, North Field East, and North Field West projects. Together, these will raise Qatar's LNG production
capacity in Ras Laffan from the current 77 mtpa to 142 mtpa in 2030.

Iran attacks

Oil prices and European gas prices rose on Monday following coordinated US and lIsraeli strikes on Iran during the weekend, while
shipowners have reportedly suspended LNG carrier operations via the Strait of Hormuz. Iran has retaliated with missile/drone strikes
targeting Israel and US military bases across the GCC region. Wood Mackenzie said in a report that a halt to LNG flows through the
Strait of Hormuz would be just as disruptive to global gas and LNG markets as to oil markets. “Around 81 Mt (110 bcm) of LNG transited
the Strait in 2025 - primarily from Qatar - accounting for nearly 20 percent of global LNG supply. While most of these volumes are
destined for Asian markets, the repercussions would be felt worldwide,” it said. According to Wood Mackenzie, disruptions to LNG flows

“could dramatically tighten the global market and reignite competition between Asia and Europe for available cargoes.” Source: www.Ingprime.com

ATLANTIC LNG RATES SURGE TD $161,750 PER DAY

Atlantic LNG shipping rates surged to $161,750 per day on Tuesday as the US-Iran conflict intensifies, according to Spark Commodities.
Spark30S (Atlantic) LNG freight rates have experienced the largest day-on-day change on record, increasing by $100,250 to $161,750
per day, Spark’s data lead, Qasim Afghan, told LNG Prime on Tuesday. This marks the highest Atlantic freight rates since November
2023, and the highest rates on record for this time of year. Spark25S (Pacific) rates also rose significantly, increasing $57,750 to $98,750
per day, he said. Before the coordinated US and lIsraeli strikes on Iran during the weekend, Atlantic rates increased every week in
February and reached $42,750 per day last week. Despite oil markets being significantly affected due to the closure of the Strait of
Hormuz, LNG markets have faced the most volatility during this week’s dramatic events, Afghan said. The market's inherent lack of
structural flexibility has collided with the sudden shut-off of approximately 20 percent of global LNG supply, resulting in extreme volatility
across global benchmarks, he said. State-owned LNG giant QatarEnergy said on Monday that it has stopped production of LNG due to
military attacks on its operating facilities in Ras Laffan and Mesaieed. According to Vortexa, the last laden carrier to cross the Strait of
Hormuz was the Endesa-controlled Gaslog Shanghai on February 28. Qatar and the UAE have no alternative besides the Strait of Hormuz

to export cargoes loaded at their facilities. These shipments mostly head to Asia, but also to Europe.
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Europe

European prices soared on Monday following the QatarEnergy announcement and continued to rise on Tuesday. Europe’s benchmark gas
contract, the Dutch TTF, climbed to more than 60 euros per megawatt hour (MWh) on Tuesday, almost double compared to last week.
According to Afghan, the SparkNWE DES LNG price, assessed as a basis to the TTF, is assessed at TTF-$0.230/MMBtu, marking a
75c day-on-day change. “This is the largest day-on-day change since January 2023 and indicates significantly reduced demand for
delivery slots into NWE, as the JKM-TTF spread continues to rally and global front-month arbs now strongly pointing to Asia,” he said.

Afghan said TTF prices for May 2026 “are up $9.139 (+84 percent) since Friday close, now priced at $20.020/MMBtu.” “In that same
period, the JKM-TTF regional price spread is up $5.10 to +$5.00/MMBtu in favour of Asia,” he said. “As such, global front-month arbs
have increased significantly and are now open to Asia across several major export locations,” Afghan said. “The US front-month arb has
increased $2.674 to +$2.317/MMBtu in favour of Asia delivery, the first time it's opened since December and the strongest signal to Asia
since December 2022. The Norwegian arb to Asia has also opened for the first time since 2023, currently priced at +$1.459/MMBtu,”

Afghan said. source: www.Ingprime.com

LNG MARKET PARTICIPANTS GRAPPLING WITH POTENTIAL SUPPLY
SHORTFALL

LNG market participants are grappling with a potential supply shortfall as the US-Iran conflict stretches into its third day and disrupts.
LNG shipments from Qatar and the UAE, which jointly account for about 20 percent of global LNG supply, according to a new report by
Vortexa. State-owned LNG giant QatarEnergy said on Monday that it has stopped production of LNG due to military attacks on its operating
facilities in Ras Laffan and Mesaieed. Qatar and the UAE have no alternative besides the Strait of Hormuz to export cargoes loaded at
their facilities, but Iran has reportedly damaged three oil tankers in the narrow waterway and warned vessels against crossing. The Strait
of Hormuz effectively serves as a chokepoint, with shipowners suspending transits while major insurers have cancelled war-risk cover and
raised insurance rates in the Middle East Gulf. According to the report, produced by Vortexa LNG analyst Ken Lee, the last laden carrier
to cross the Strait of Hormuz was the Endesa-controlled Gaslog Shanghai on February 28. Currently, 16 vessels are north of the Strait
of Hormuz, of which 11 are laden and five are ballast. There are hence a limited number of ballast vessels remaining to load at Qatar’s
Ras Laffan or the UAE’s Das Island facilities, the report said. Ras Laffan is home to 2.3 million cubic metres of aggregate LNG storage
tank capacity - equivalent to 13 conventional LNG carriers, or four days of normal Qatar loadings. However, only part of this capacity will
currently be free, indicating a looming risk of needing to curtail operations in the coming days - even before the March 2 halt, the report
said. Another 16 LNG vessels are holding their position in the Arabian Sea offshore of Oman. Of these, 13 are controlled by QatarEnergy
with others controlled by CPC and Shell, it said. According to the report, the disruption has not yet spread to Oman’s own LNG export
terminal, located south of the Strait of Hormuz, with a cargo loaded onto the TotalEnergies—controlled carrier LNG Endurance on March
1. The vessel has departed the terminal and is declaring for Incheon in South Korea. Also, three ballast vessels are en route to Oman:

BP-controlled Attalos, OQ Trading-controlled Cool Explorer, and Vitol-controlled Yari LNG, the report said. Source: www.Ingprime.com
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ATLANTIC LNG RATES JUMP TO $278,250 PER DAY

Atlantic LNG shipping rates continued to surge on Wednesday, reaching $278,250 per day, according to Spark Commodities. Spark30S
(Atlantic) LNG freight rates have experienced the largest day-on-day change on record, increasing by $116,500 to $278,250 per day on
Tuesday. This breaks the record of the previous day, when they increased by $100,250 to $161,750 per day, as the US-Iran conflict
intensifies. Spark’s data lead, Qasim Afghan, told LNG Prime that this marks the highest Atlantic freight rates since December 2022, and
continues to set new records for freight rates at this time of year. Moreover, Spark25S (Pacific) rates are following suit, increasing
$108,750 to $207,500 per day, he said. The market's inherent lack of structural flexibility has collided with the sudden shut-off of
approximately 20 percent of global LNG supply, resulting in extreme volatility across global benchmarks. State-owned LNG giant
QatarEnergy said on Monday that it has stopped production of LNG due to military attacks on its operating facilities in Ras Laffan and
Mesaieed. India’s largest LNG importer Petronet LNG also announced that it has declared force majeure to its offtakers after it received
a notice from QatarEnergy. Petronet also issued a force majeure notice to QatarEnergy in respect of its three LNG tankers, Disha, Raahi,
and Aseem, which ship volumes from the giant Ras Laffan plant to India, as they are unable to safely transit through the Strait of Hormuz.
In other news, the Russian transport ministry announced that all crew members have been rescued after the LNG carrier Arctic Metagaz
was attacked near the territorial waters of Malta in the Mediterranean Sea on Tuesday. “The attack on it was carried out from the coast

of Libya by Ukrainian unmanned boats,” the ministry

Atlantic LNG Freight Rates rise a further $116k, new D-0-D change record claims.
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Afghan noted that the LNG market continues to
demonstrate short-term volatility, with new record changes in freight rates and a significant swing in pricing signals for US cargoes, just

as reports of the first vessel diversions to Asia reach the market.
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pointing to Asia,” he said. “Questions remain on where flows will be directed from key supply hubs,” Afghan said. Source: www.Ingprime.com
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EXCELERATE UPS IRAR LNG PROJECT CDOSTS

US FSRU player Excelerate Energy now estimates capital costs for Iraq's first LNG terminal to range between $520 million and $550
million, inclusive of the cost of the newbuild FSRU, according to CEO Steven Kobos. In October 2025, Excelerate executed a definitive
commercial agreement with a subsidiary of Irag’s Ministry of Electricity for the development of the country’s first LNG import terminal at
the port of Khor Al Zubair. The company will deploy its newest FSRU, currently under construction in South Korea and scheduled for
delivery in the second quarter of 2026, to Irag. The integrated project includes a five-year agreement for regasification services and LNG
supply with extension options, and a minimum contracted offtake of 250 million standard cubic feet per day (MMscf/d). Excelerate said
at the time that the total project investment is expected to be approximately $450 million, inclusive of the cost of the FSRU.

Jetty

Kobos said during Exclerate’s earnings call on February 26 that site mobilization and early construction activities for the integrated LNG
import terminal at the port of Khor Al Zubair are underway. He said engineering and procurement activities are progressing, long-lead
items have been ordered, while Excelerate has executed the lease for the existing jetty. “As the project has advanced into detailed
engineering, we refined the structural design of the jetty to ensure it can support safe, long-term terminal operations. These refinements
required additional scope, including structural reinforcement, which has resulted in higher estimated construction capital,” he said. “As the
project moves forward, we’re gaining better visibility and are refining our financial assumptions based on scope and commercial terms.
Total estimated capital costs for the Iraq terminal are now expected to range between $520 million and $550 million, inclusive of the cost
of the FSRU,” he said. Kobos said the all-in cost of the vessel remains roughly $370 million, with about $220 million remaining to be
paid for the vessel in the second quarter of this year. “From an economic perspective, while total CapEx estimates have increased, we
are now expecting annual terminal operating costs to be considerably lower. The Iraq project is expected to achieve an EBITDA build
multiple of approximately 5 times. This is in line with the economics we outlined on our November earnings call at the minimum contracted
offtake of 250 million standard cubic feet per day,” he said. Under the contract, deliveries can scale up to 500 million standard cubic feet
per day, providing “meaningful upside potential.” Kobos added that the integrated Iraq terminal remains on track to commence operations
in the third quarter of 2026.

Expansion

Kobos also answered a question during the call about the potential expansion of the Irag LNG project, specifically due to regional instability.
This call took place before coordinated US and Israeli strikes on Iran during the weekend. Oil, gas, and LNG prices surged following the
attacks, while shipowners suspended LNG carrier operations via the Strait of Hormuz. QatarEnergy also said on Monday that it has
stopped production of LNG due to military attacks on its operating facilities in Ras Laffan and Mesaieed. ‘| think all eyes are on the region;
there’s nothing new there. It's one of the reasons why we’ve known this project was critical,” Kobos said during the call. “Iraq, they’ve got
8-12 hours of grid electricity in summer. | mean, just think about that for a second. | mean, imagine if Houston had 8-12 hours of grid
electricity in the summer. It's absurd. It is a massive need. You know, Iran was delivering 800 million scf a day of nat gas, and they still
were at 8-12 hours of grid electricity in summer,” Kobos said. “It's hard to go find any market around the world that has a more critical,
urgent need for LNG,” he said. “We think this can be far more than five years.. Contract says five years, we'’re talking about five years.
Contract says a minimum take or pay of 250 million scf of gas. That's what we’re talking to you all about. You should really be taking
seriously the contractual upside that exists in that project, because the fundamentals, they’re robust. They’re the strongest | can imagine

for LNG demand globally,” he said. Source: www.Ingprime.com
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https://lngprime.com/europe/oil-and-gas-prices-rise-after-strikes-on-iran/178975/

LQATARENERGY DECLARES FORCE MAJEURE TD LNG BUYERS

State-owned LNG giant QatarEnergy has declared force majeure to its affected LNG buyers, two days after it stopped production of LNG
due to military attacks on its operating facilities in Ras Laffan and Mesaieed. QatarEnergy announced this in a statement on Wednesday.
“QatarEnergy values its relationships with all of its stakeholders and will continue to communicate the latest available information,” it said.
The LNG producer did not provide further details. Force majeure refers to a contractual clause that excuses the LNG producer from
fulfilling its obligations, such as delivering cargoes, due to unexpected, extraordinary, and unavoidable events beyond its control. LNG
prices and ship charter rates skyrocketed on Monday after QatarEnergy stopped producing LNG at its giant Ras Laffan complex. Qatar’s
Ministry of Defence said in a statement on Monday that “Qatar was attacked by two drones launched from the Republic of Iran.” “One
drone targeted a water tank belonging to a power plant in Mesaieed, and the other targeted an energy facility in Ras Laffan Industrial
City, belonging to QatarEnergy, without reporting any human casualties,” it said. Qatar is one of the world’s largest LNG producers.
QatarEnergy is currently working on the giant North Field LNG expansion program, which includes the North Field South, North Field East,
and North Field West projects. Together, these will raise Qatar's LNG production capacity in Ras Laffan from the current 77 mtpa to 142
mtpa in 2030. Before this new announcement, India’s largest LNG importer Petronet LNG declared force majeure to its offtakers after it
received a notice from QatarEnergy. Petronet also issued a force majeure notice to QatarEnergy in respect of its three LNG tankers,
Disha, Raahi, and Aseem, which ship volumes from the giant Ras Laffan plant to India, as they are unable to safely transit through the
Strait of Hormuz. Besides India, Qatari volumes are mostly landing in China, South Korea, as well as in other Asian countries such as

Pakistan and Bangladesh, and in some European countries. source: www.Ingprime.com

INDIA’S PETRONET LNG DECLARES FORCE MAJEURE TO
DFFTAKERS

India's largest LNG importer Petronet LNG has declared force majeure to its offtakers after it received a notice from state-owned
QatarEnergy, which on Monday stopped production at its giant Ras Laffan LNG plant due to attacks. QatarEnergy said on Monday that it
has stopped production of LNG due to military attacks on its operating facilities in Ras Laffan and Mesaieed. Qatar’s Ministry of Defence
said in a separate statement that “Qatar was attacked by two drones launched from the Republic of Iran.” Petronet has a long-term
SPA with QatarEnergy for around 7.5 mtpa of LNG on an FOB basis. The Indian company transports these volumes from Ras Laffan in
Qatar to India via three dedicated LNG carriers, namely Disha, Raahi, and Aseem. Petronet said in a stock exchange filing on Tuesday
that “in light of the recent and ongoing war in the Middle East region involving Iran and Israel, vessels are presently unable to safely
transit through the Strait of Hormuz (also referred to as the Gulf of Hormuz) to reach Ras Laffan, the loading port of QatarEnergy.”
Considering the prevailing security situation and the material risks posed to maritime navigation, Petronet has issued a force majeure
notice to QatarEnergy in respect of its three LNG tankers. Furthermore, QatarEnergy issued a notice “indicating a potential event of force
majeure due to the hostilities prevailing in the region.” Consequently, Petronet has issued corresponding force majeure notices to its
offtakers, namely GAIL, Indian Oil (IOCL), and Bharat Petroleum (BPCL), under the relevant gas sale and purchase agreements on March
3, it said. “Acts of war is also excluded under business interruption insurance covers taken by Petronet,” the company said. “The likely
impact of force majeure, which is currently an ongoing event, cannot be estimated at this point in time,” Petronet said. Petronet operates
the 17 mtpa Dahej LNG terminal and expects to launch an additional 5 mtpa capacity at the facility this month. The company also operates

the 5 mtpa Kochi facility. source: www.Ingprime.com
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MISC UPS CHINESE LNG CARRIER NEWBUILDING DRDER TO FIVE
VESSELS

Ships booked against 20-year contracts with Petronas. MISC has boosted its newbuilding order in China to five LNG carriers with a fresh
deal for two ships. The Malaysian shipowner has signed a contract with Hudong-Zhonghua Shipbuilding (Group) for two 174,000-cbm
vessels. They are believed to be due for delivery in 2029 and 2030. The contract is said to include an option for two additional vessels.
The new ships follow a first order on 30 January with Hudong-Zhonghua for three firm vessels and three options. At the time, there was
talk that MISC could add a further four newbuildings. In a filing today, MISC said it will be chartering two additional newbuildings to
Petronas LNG for a firm period of 20 years, beginning in 2029 and 2030. Announcing the company’s results last month, chief executive
Zahid Osman said MISC’s gas shipping segment is focused on securing new long-term charters and advancing its fleet rejuvenation
strategy. With this latest order, it now has 14 LNG carriers under construction in China and South Korea, some in joint ventures with other
parties. The latest five ships are the company’s first Chinese-built LNG carriers. China has been offering LNG berths priced at some
$20m below its South Korean competitors. LNG newbuilding orders have surged this year, a trend that began in December following a
relatively subdued year for contracting in 2025. At least 26 LNG carriers have been ordered so far in 2026. Brokers and market participants
are indicating that the momentum is set to continue as shipowners, operators and portfolio players eye up the requirements for the

incoming wave of under-construction LNG production capacity. source: www.tradewindsnews.com

COOKINLET LNG SELECTS FSRU PROVIDER AND ZONES IN ON SHIP
FOR ALASKAN PROJECT

Interest in LNG carrier-to-floating storage and regasification units accelerates as newbuildings prove too slow and costly. Alaskan project
developer Cook Inlet LNG has advanced its import terminal plans with a floating storage and regasification unit provider and vessel
selection for a conversion. Speaking to TradeWinds, project lead Rob Bryngelson said an FSRU unit provider has been selected to work
with on its upcoming import terminal to bring gas to south-central Alaska. Experienced floating regas hand Bryngelson said the company
is not disclosing the FSRU provider but has made an agreement with them. In tandem, he said several vessels in the 145,000-cbm size
range have been identified as conversion candidates for the FSRU. He revealed that a specific hull has been chosen but stressed that
the company can “pivot away” from this to an alternative if needed. The Cook Inlet LNG project is an example of yet another development
that is looking to utilise the stock of older LNG carriers to convert into FSRUs as a quicker and cheaper route to provide gas import
infrastructure. The planned Alaskan project will use an existing oil and gas production platform installed in 2001, which is in the last two
years of its operations and approaching decommissioning. The structure and associated pipeline are currently owned by Glacier Oil &
Gas. Under the plans, it will be acquired by Cook Inlet LNG, with Glacier remaining a project shareholder. The privately funded LNG
import project, which is backed by Louisiana-based oil and gas company Gardes Holdings, plans to convert the existing Osprey platform
infrastructure. Mooring anchors for the FSRU on the seabed of Cook Inlet are the only new infrastructure that needs to be installed. The
FSRU, to be chartered, can accept LNG carriers of 174,000-cbm capacity. It would be chartered to the project for an initial term of 10
years but designed to remain for 20, or as long as it is needed, Bryngelson said. The project is being built around imported volumes of
about 22bn cubic feet of gas, or around six to seven cargoes a year. But Bryngelson said this can easily be doubled depending on
demand. Corri Feige, who is Cook Inlet LNG regulatory lead and head of Alaskan affairs, stressed that there is no intention to impact the

other LNG import projects proposed for the region, which is facing a shortfall of gas as existing fields deplete. Instead, the project is being
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billed as a bridge solution to provide energy security while longer-term solutions are materialised. Bryngelson said work has been
progressing quietly on the planned import terminal for some time, and this has accelerated in the last five to six months, with multiple
work streams now underway. The team are now undertaking detailed metocean analysis and working with a mooring provider. Regulatory
discussions are also ongoing with the intention that a full and formal permitting application will be filed early in the third quarter of this
year. Bryngelson explained that the project needs to undertake an environmental assessment rather than the more complex environmental
impact statement, as it is introducing minimal new infrastructure. He said the aim is to take a final investment decision on the project

before the end of the first half of 2027. The project is targeting operational start-up in mid-2029. source: www.tradewindsnews.com

BP SEEKS MORE THAN $3.7 BILLION IN DAMAGES FROM VENTURE
GLOBAL

UK-based energy giant BP is seeking between $3.7 billion and potentially in excess of $6 billion in damages from US LNG exporter
Venture Global LNG in an arbitration case over LNG sales from the Calcasieu Pass plant in Louisiana. To date, BP is the only Calcasieu
Pass customer that won its arbitration case against Venture Global over the commercial launch of the Calcasieu Pass facility. The New
York Supreme Court just rejected Shell's appeal in its arbitration case against Venture Global, while Venture Global also won an arbitration
case against Spanish energy firm Repsol. Venture Global also settled its dispute with China’s Unipec, a unit of Sinopec. Other Calcasieu
Pass customers include Galp, Edison, PGNiG, now part of Orlen, and CNOOC.

BP damages

Venture Global previously said that BP was seeking more than $1 billion in damages. However, the LNG producer now revealed further
details regarding the proceedings in its annual results report filed with the SEC. Venture Global noted that remedies were not addressed
in the partial final award in October 2025 and will be determined in a separate damages hearing, which has not been scheduled but is
anticipated to occur in 2026 or 2027. A final award is expected to be issued following the damages portion of the hearing. Based on the
terms of the award, Venture Global does not anticipate that the final award “will be subject to the seller aggregate liability limitation in the
BP post-COD SPA.” “The remedies sought by BP include damages ranging from $3.7 billion to potentially in excess of $6 billion, as well
as interest, costs, and attorneys’ fees,” Venture Global said. “We believe BP’s theory and calculations of damages are without merit and
that the magnitude of damages sought by BP is not recoverable under the express terms of the post-COD SPA, which include express
limits on the tribunal’s jurisdictional authority, although there can be no assurance as to the outcome of the damages portion of the
hearing,” it said.

More than $3.9 billion

Venture Global also said that three other Calcasieu Pass customers are seeking total damages in excess of $3.9 billion. In May 2023,
one long-term customer of the Calcasieu project submitted a request for arbitration to the London Court of International Arbitration. Venture
Global said that the remedies sought by such long-term customer include damages of approximately $1.5 billion (which is potentially
subject to increase with the passage of time), rather than the termination of the post-COD SPA. The hearing for such arbitration proceeding
occurred in October 2024 and an award is anticipated in 2026, it said. Moreover, one additional long-term customer of the Calcasieu
Project submitted a request for arbitration to the ICC in November 2023. This customer has also disputed that the delay to COD constitutes
a force majeure event in the context of their arbitration proceedings. Venture Global said the customer is currently seeking remedies in

excess of $400 million. The hearing for this arbitration proceeding took place in June 2025 and an award is anticipated in 2026, it said.
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In December 2023, one additional long-term customer of the Calcasieu Project submitted a request for arbitration to the ICC. Venture

Global said the remedies sought by this customer include damages in excess of $2 billion. source: www.Ingprime.com

CLP, CNOOC IN ANDTHER HONG KONG LNG BUNKERING MOVE

Hong Kong's CLP and China National Offshore Qil Corporation (CNOOC) have completed what they claim is Hong Kong’s first LNG ship-
to-ship bunkering operation for a very large crude carrier. During the operation on February 24, CLPe, a wholly-owned unit of CLP
Holdings, and CNOOC (Shenzhen) International Marine Clean Energy delivered LNG to the VLCC, Maran Dione, owned by Greece’s
Maran Tankers Management, at the South Cheung Chau Anchorage in Hong Kong. CNOOC’s 30,000-cbm, Hai Yang Shi You 301,
supplied 4,700 cubic metres of LNG to the VLCC, according to a statement by CLP. This LNG bunkering enables the vessel to travel
continuously for around 12,000 nautical miles, equivalent to a round trip between the Middle East and East Asia without intermediate
refueling, CLP said. “By attracting a wider spectrum of green-energy oceangoing vessels, we are supporting Hong Kong’s development
as a green marine fuel bunkering center and strengthening its position as a leading international maritime hub,” CLPe managing
director Ringo Ng said. Last year, the two firms completed what they say is the largest single LNG bunkering operation in Hong Kong to
date and the city's first ship—to-ship LNG bunkering with simultaneous cargo handling. During the operation, Hai Yang Shi You 301
delivered LNG to the container vessel Hanoi Express, owned by Germany’s Hapag-Lloyd. In November 2024, the two firms joined
forces to provide LNG bunkering services in the port of Hong Kong. CNOOC has two operational LNG bunkering vessels in China. In July
2024, CNOOC’s new LNG bunkering vessel, Hai Yang Shi You 302, completed its first operation in China’s Ningbo-Zhoushan port. This
vessel has a capacity of 12,000 cbm. This LNG bunkering ship adds to Hai Yang Shi You 301. CNOOC claims this is the world’s largest

LNG bunkering vessel and it completed the first operation with this vessel in January 2023. source: www.Ingprime.com

VENTURE GLOBAL’S 2025 REVENUE REACHES $13.8 BILLION

US LNG exporter Venture Global LNG reported a revenue of $13.8 billion in 2025; a rise of 177 percent compared to the year before. The
company said on Monday that its net income of $2.26 billion for the year ended December 31, 2025, increased 53 percent compared to
2024. “This increase was largely driven by higher income from operations of $3.4 billion primarily due to higher LNG sales volumes of
$6.2 billion predominantly at the Plaquemines project as a result of commissioning progress,” Venture Global said. In the fourth quarter,
the LNG producer generated revenue of $4.4 billion, an increase of 192 percent year-on-year, and net income of $1.1 billion, an increase
of 23 percent from the fourth quarter of 2024. Venture Global exported 380 cargoes and sold 1,409 TBtu of LNG in 2025, a new record
for the company, and an increase of 239 cargoes and 908 TBtu sold, or 181 percent, from 2024.

More than 500 cargoes in 2026

The company expects to export 145-156 cargoes from the Calcasieu project and 341-371 cargoes from the Plaguemines project in 2026.
The combined facilities are expected to produce 486-527 total cargoes in 2026. Venture Global continues to anticipate Plaguemines
project Phase | COD in Q4 2026 following the conclusion of commissioning and assurance testing and any required remediation or
rectification work. “At the beginning of 2025, we set a number of ambitious operational targets and | am pleased to be able to say that
the team has exceeded every one of those targets in just one year — we shipped 380 cargoes, signed eight new 20-year SPA agreements
enabling CP2 Phase | FID, and have demonstrated the capability to generate approximately 40 percent over nameplate at Plaquemines,”

said Venture Global CEO Mike Sabel. “We are anticipating an even more productive year in 2026, with exported cargoes growing to over
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500, securing more mid-term and long-term SPAs as recently announced supporting the FID of CP2 Phase I, and continued optimization

of our facilities enabling us to continue to deliver LNG to our diverse portfolio of customers,” he said. source: www.Ingprime.com

GERMANY’S SEFE FINALIZES ARGENTINA LNG DEAL

German gas importer Securing Energy for Europe (SEFE) has signed an eight-year LNG sales and purchase agreement with Argentina’s
Southern Energy, owned by Pan American Energy, YPF, Pampa Energia, Harbour Energy, and Golar LNG. With this, SEFE becomes
Argentina’s first long-term LNG offtake partner. Under the agreement, SEFE will purchase two million tonnes per annum (mtpa) of LNG
on a free on board (FOB) basis, with deliveries scheduled to begin in late 2027, SEFE said on Wednesday. The SPA follows the heads
of agreement concluded in Argentina last year and marks the country’s first long-term LNG export contract, it said. These volumes
represent one third of Southern Energy’s projected annual LNG output. “Thanks to our shared determination and focus, we’ve moved from
a heads of agreement to a fully-fledged sales and purchase agreement in just over three months,” Frederic Barnaud, CCO of SEFE, said.
“This rapid progress shows that SESA is the right partner for us to expand our portfolio into South America and thereby strengthen
Europe’s energy security. With deliveries starting already in 2027, we’re not only the first German energy company to offtake cargoes
from Argentina, but also the country’s first long-term LNG customer globally,” he said. Rodolfo Freyre, chairman of SESA, added that the
agreement with SEFE is “significant for two key reasons: on the one hand, it confirms Argentina’s positioning as a new and strategic
international LNG supplier, contributing to the diversification of global supply sources; on the other hand, it represents a key contribution
to strengthening Europe’s energy security.”

Two FLNGs

SEFE already offtakes LNG from Golar LNG’s Hilli Episeyo, which is located in Cameroon and will be relocated to Argentina in 2027.
Southern Energy is launching Argentina’s first large-scale LNG export venture, comprising two floating LNG terminals (FLNGs) with a
combined capacity of about six mtpa. The first FLNG, Hilli Episeyo, will produce 2.45 mtpa from the end of 2027, while the second, MK
Il, will add 3.5 mtpa from late 2028. Both FLNG units, chartered by Southern Energy from Golar LNG, one of its shareholders, will be
deployed at Golfo San Matias, Province of Rio Negro, Argentina, for a 20-year term. Floating LNG player Golar LNG announced in
October that all conditions precedent and customary closing conditions in connection with the 20-year charter of its 3.5 mtpa MKIl FLNG
to Southern Energy have been satisfied. This followed the execution of definitive agreements announced in May and the final investment
decision announced on August 6, 2025. Southern Energy’s shareholders comprise Pan American Energy with a 30 percent stake, YPF with

25 percent, Pampa Energia with 20 percent, Harbour Energy with 15 percent, while Golar LNG has a 10 percent stake. source:

www.Ingprime.com
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BW, MINERVA TAKE LNG CARRIER DELIVERIES

BW LNG, a unit of Singapore’s gas shipping giant BW, and Greek firm Minerva Gas, a unit of Minerva Marine, have taken deliveries of
liquefied natural gas carriers from South Korean yards. BW LNG announced in a social media post on Wednesday that the 174,000-cbm
BW Borealis was delivered from Hanwha Ocean’s Okpo yard in South Korea. The vessel commenced its long-term charter with Norwegian
energy company Equinor on March 4. Named after the Latin word for “northern”, BW Borealis features ME-GI propulsion, a full
reliquefaction system, shaft generators, and ALS. With the delivery of BW Borealis, BW LNG marks the completion of the two-vessel
program chartered to Equinor. Her sister vessel, BW Nivalis, joined the fleet on February 4, BW LNG said.

Minerva Eleonora

Minerva Gas said in a separate social media post last week that it had welcomed the 174,000-cbm Minerva Eleonora to its fleet. South
Korea’'s Samsung Heavy Industries built this LNG carrier. The vessel is powered by ME-GA engines and equipped with an air lubrication
system, “significantly” enhancing her environmental performance and operational efficiency, Minerva Gas said. Flying the Greek flag, the
LNG carrier now commenced her maiden voyage, it said. Minerva Gas did not provide further information. VesselsValue data shows that
Minerva Gas ordered this LNG carrier and its sister vessel Minerva Roxanne in November 2022. These vessels will serve US energy

giant ExxonMobil under charter deals. source: www.Ingprime.com

MISC ODRDERS TWO MDORE LNG CARRIERS BACKED BY PETRONAS
CHARTERS

Malaysia’s LNG shipping player MISC, a unit of Petronas, has ordered two more liquefied natural gas carriers from Chinese shipbuilder
Hudong-Zhonghua. This boosts the total to five LNG carriers which will serve long-term charter deals with Petronas. Hudong-Zhonghua
and MISC announced the new order in separate statements on Monday. The shipbuilding deal was signed on February 27. MISC said
the vessels will be chartered by Petronas LNG Ltd (PLL) for a firm period of twenty years with charter commencement expected in 2029
and 2030. This deal follows the order for three 174,000-cbm vessels in January and the signing of a letter of award with the Petronas
unit for the charters.

Five options

Hudong-Zhonghua did not reveal the pricing details or delivery dates. Shipbuilding sources previously told LNG Prime that each of the
first three vessels are expected to be worth between $235 million and $240 million. The Chinese shipbuilder said that the first contract
includes three options and the second contract two options, for a total of five optional vessels. According to Hudong-Zhonghua, the LNG
carriers under this contract are the fifth-generation Changheng series vessels independently developed and designed by the shipbuilder.
The vessels in these series feature GTT's NO96 Super+ containment tech and WinGD X-DF 2.0 engines.

LNG carrier orders

Including these vessels, Hudong-Zhonghua won orders for 12 firm LNG carriers since December last year. Before these MISC orders,
Hudong-Zhonghua secured an order from George Economou-led TMS Group. Under this contract, Hudong-Zhonghua will build four
174,000-cbm LNG carriers for TMS Cardiff Gas. The contract also includes two optional vessels. In addition, Hudong-Zhonghua won an
order in December 2025 from Nigeria LNG’s shipping unit Bonny Gas Transport (BGT) Hudong-Zhonghua will also build three LNG

carriers for BGT, marking the first collaboration between China and Africa in the field of LNG carrier construction. source: www.Ingprime.com
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VENTURE GLOBAL, TRAFIGURA SEAL FIVE-YEAR LNG SUPPLY DEAL
US LNG exporter Venture Global LNG has signed a five-year supply deal with commodity trader Trafigura. Under the binding deal,
Trafigura will purchase 0.5 million tonnes per annum of LNG from Venture Global for five years commencing in 2026, according to a
Venture Global statement. Venture Global said this mid-term agreement offers “greater flexibility to customers in the global LNG market
and provides greater diversification for Venture Global's LNG portfolio.” Venture Global CEO Mike Sabel said Trafigura is a “global leader
in LNG trading, and we are pleased to execute this mid-term LNG supply agreement with them to provide the market with flexible and
reliable US LNG.” “Global energy demand is stronger than ever, and this is an important step in executing our strategy of adding more
mid-term agreements, which will diversify the tenor of our LNG portfolio,” he said. Trafigura’s LNG volumes rose 18.7 percent in the fiscal
year ending September 30 compared to the year before. Total traded LNG volumes increased to 12.7 million tonnes compared to 10.7
million tonnes in the financial year ending September 30, 2024. On the other hand, this is Venture Global's second LNG supply deal it
announced in a week. Last week, Venture Global signed a long-term sales and purchase deal with Hanwha Aerospace, a unit of South
Korean conglomerate Hanwha. This is Venture Global’s first long-term LNG supply deal in South Korea. Under the SPA, Hanwha
Aerospace will purchase 1.5 miltpa of LNG from Venture Global for twenty years starting in 2030. Venture Global said this agreement
brings its long-term contracted portfolio to over 46 mtpa. The company currently exports LNG from its Calcasieu Pass and Plaquemines

LNG export terminals. Venture Global is also building the CP2 LNG facility next to the Calcasieu Pass liquefaction plant in Louisiana.

Source: www.Ingprime.com

JAPAN’S JAPEX WITHDRAWS FROM VIETNAM LNG PROJECT

Japan Petroleum Exploration Co (Japex) said it had decided to withdraw from a project to build a liquefied natural gas (LNG) terminal in
the northern part of Vietnam. In January 2022, Japex announced that it had signed a share purchase agreement with Vietnam’s Iteco
JSC, the developer of the LNG import development, and the partners started feasibility studies. The project involves constructing an LNG
terminal, including berthing facilities capable of receiving and dispatching up to 650,000 tons of LNG annually and a 50,000 cbm LNG
storage tank. in the Nam Dinh Bu Industrial Park in Hai Phong City, Vietnam. It also includes LNG procurement, storage, and supply.
Since acquiring shares in October 2022, Japex has been looking into base foundation designs, potential customer development, and
candidate suppliers. However, Japex has now concluded that “it is difficult for us to secure the economics of the project and therefore we
have decided to withdraw from the project,” the company said. Japex will transfer all of its shares in Iteco JSC to Iteco’s business partners,
the firm said. The company did not provide further details. In Vietnam, following selection for the FY2025 “international demonstration
project on Japan’s technologies for decarbonization and energy transition” by the New Energy and Industrial Technology Development
Organization (NEDO), Japex will conduct a feasibility study on energy services using LNG for industrial parks in Hai Phong City and other
locations, it added.

Vietnam’s LNG terminals

Vietnam currently has two LNG import terminals, but there are more terminals in the pipeline. Also, PV Power launched commercial
operations at its Nhon Trach 3 and 4 LNG power plants in December last year. Vietham’s first LNG power plants have a total capacity of
1.6 GW. These facilities are being supplied from the PV Gas-operated Thi Vai LNG import facility, Vietnam’s first LNG import terminal.
This facility has a capacity of 1 mtpa, but PV Gas plans to boost the capacity to 3 mtpa. In addition, Nebula Energy’s AG&P LNG and

Vietnam’s Hai Linh received the first commissioning cargo last year at their Cai Mep LNG import terminal in Vietham. The Cai Mep facility
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is Vietnam’s second LNG import facility, adding to the PetroViethnam Gas-operated Thi Vai LNG terminal in Ba Ria-Vung Tau province.

The terminal has a capacity of 3 mtpa, expandable to 6 mtpa. source: www.Ingprime.com

ROOF RAISED ON MARSA LNG TANK IN OMAN

Texas-based CB&l has completed raising the roof on one LNG storage tank being built as part of the TotalEnergies-led Marsa LNG
bunkering project in Oman. CB&l is building a 165,000-cbm full-containment concrete LNG storage tank and associated piping under an
EPC contract worth up to $250 million, awarded in 2024. Marsa LNG, in which TotalEnergies has an 80 percent share while Oman’s
OQ has 20 percent, announced in a social media post that the air raising of the tank roof took place on February 16. “This technical feat
involved safely lifting 631 tons of steel to a height of approximately 40 meters, where it was precisely positioned atop the tank wall,” it
said. This achievement marks a “significant leap” forward for the project as it transitions into the next construction phase, Marsa LNG
said. In April 2024, TotalEnergies took a final investment decision on the $1.6 billion Marsa LNG bunkering project. Technip Energies
won the engineering, procurement, and construction (EPC) contract worth up to $1.06 billion. The one mtpa liquefaction plant is located
in the port of Sohar, and TotalEenrgies expects LNG production to start by the first quarter of 2028. Moreover, the project will have one
chartered LNG bunkering vessel. This vessel, named Monte Shams in reference to the Jabal Shams or the “Mountain of the Sun” in
north-eastern Oman, will work in Sohar from 2028, where it will supply LNG to a wide range of vessels (containerships, tankers, large

cruise ships), TotalEnergies previously said. source: www.Ingprime.com

FLOATING GAS COMES OF AGE

The Floating Gas Revolution: Faster Delivery, Looming Bottlenecks
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Faster build times, standardised designs and a surging orderbook are reshaping the economics of floating gas infrastructure, but power-
compression bottlenecks, shallow supply chains and geopolitical uncertainty are testing the industry’s ambitions. The floating gas sector
has reached a pivotal moment. With 17 FLNGs now tracked globally, 52 FSRUs in operation, and a new generation of standardised,
rapidly deliverable units entering the market, developers and host governments are discovering that monetising stranded gas reserves no
longer requires the multi-decade timelines and prohibitive capital commitments that once defined the sector. Yet even as project execution
improves, supply chain constraints, particularly in power generation and compression equipment, are introducing new scheduling risks that
could limit the pace of expansion. These were among the central themes explored at a recent webinar hosted by Energy Maritime
Associates and Riviera Maritime Media, bringing together senior figures from across the floating gas value chain.

A market transformed

The FLNG sector has undergone a fundamental shift since Shell’'s Prelude, the world’s first FLNG, was ordered in 2011. That vessel,
purpose-built to extract, separate and liquefy hydrocarbons directly from an offshore field in harsh Australian conditions, represented an
engineering first. Scepticism about its technical viability was widespread at the time. Fifteen years on, the technology is firmly established.
Energy Maritime Associates director David Boggs noted that the market has moved significantly away from the integrated offshore
production and liquefaction model pioneered by Prelude and Petronas’s PFLNG units, towards pure liquefaction facilities that receive
already-processed pipeline gas. Of the current installed fleet, 45% are liquefaction-only units; among vessels on order, that proportion
rises to 607%. Geographically, the centre of gravity has shifted from Australia and southeast Asia to Africa, which now hosts the largest
number of installed FLNGs, towards the Americas. Projects in Argentina, Mexico and Canada are centred on onshore gas seeking export
routes, with floating liquefaction providing a substantially faster path to first cargo than any onshore LNG terminal could offer.

Standardisation cuts delivery times dramatically

The most striking commercial development is the compression of construction schedules achieved through standardised design. Business
development director for the Americas at Wison, Sinan Kilkety, pointed to his company’s Eni Ngoza project in Congo as the clearest
demonstration of what standardisation can deliver. The 2.4M tonnes per annum (mta) FLNG was delivered in 33 months from contract
signing, with first cargo celebrated in early February this year, making the total span from contract to first LNG approximately 38 to 39
months. Earlier generation units took six years or more. Wison’s approach draws on a proprietary standardised range spanning 0.6 mta
to 6.0 mta, with designs fully engineered inhouse across mooring configurations, liquefaction technology and power-generation options.
The company fabricates SPB tanks in parallel with hull and topside modules, shortening overall construction time. Its newly operational
Chidong yard, with a 520-m drydock capable of handling 250,000 tonnes of steel per annum, adds capacity specifically aimed at large-
scale facilities. A second project, the 1.2-mta Jengting FLNG for Indonesia, was contracted in June 2024 and reached hull launch in
December 2025, 10M man-hours without a lost-time injury. Mr Kilkety noted that Wison’s integrated EPC model, owning both yards and
executing engineering inhouse, gives it scheduling advantages that third-party contracting arrangements cannot easily replicate. The
redeployability of FLNGs has also gained traction as a commercial differentiator. Wison’s first delivered unit, originally built for Exmar and
destined for Argentina, is now operating in Congo for Eni. Unlike FPSOs, which are tailored to specific reservoir characteristics and are
impractical to redeploy, FLNGs handling standardised pipeline gas can be relocated with relative ease.

Equipment constraints loom over the backlog

NOV senior vice president for operators and geographical sales, Cobie Loper, offered a candid appraisal of supply chain pressures.
Power generation and compression now carry lead times of three to five years, driven not only by FLNG and FPSO demand, but by

competing global demand from data centres and other power-intensive sectors. Mr Loper observed that the more sophisticated operators
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have already responded by entering directly into long-term supply agreements with turbine manufacturers, citing Delfin LNG’s agreements
with Siemens as an example. Other equipment categories face stretched delivery windows. LNG and seawater pumps are running at 1.5
to 2.0 years, with MEG and gas seal systems, cranes and flexible pipe all in the 1.5-year range. For new entrants without established
procurement relationships, these timelines represent a material scheduling risk. Mr Loper’s broader argument was that equipment suppliers
who will maintain and support floating assets for 30 years should be engaged during pre-FEED, not once the engineering has been
frozen. Decisions made early about equipment selection and integration are effectively irreversible by the time detailed engineering
commences. In a market where the lowest upfront bid may conceal significant long-term operational costs, the economics of early supplier
engagement are increasingly well understood among major developers, if not universally adopted.

FSRU operations: lessons from the field

Vice president for FSRU terminal operations at Energos Infrastructure, Captain Devendra Kumar, brought a distinctly operational
perspective. Energos, formed in 2022 following the acquisition of assets formerly held by Golar and New Fortress Energy, operates nine
FSRUs, two floating storage units and two LNG carriers. The company sits among a small group of leading FSRU owners alongside
Hoéegh LNG and Excelerate Energy. Captain Kumar described the commissioning of four FSRUs across Egypt and Jordan over a four-
month window last year as the company’s most demanding operational exercise to date. The vessels were redeployed units, two released
from German projects, one completing a decade in Jordan and one finishing its tenure in Brazil. Commissioning timelines across the
assignments ranged from four to eight weeks, where infrastructure compatibility was high, to longer periods where CNG send-out manifold
modifications were required. Those modifications, involving high-pressure stainless steel and classification society approvals, introduced a
minimum three to four-month procurement lead time that operators must account for early in project planning. He distinguished between
operations in warm-water environments, where open-loop regasification using ambient seawater suffices, and colder climates such as
northern Europe, where closed or intermediate glycol loops require additional energy input and more complex operations. Europe currently
hosts the largest concentration of FSRUs by region, a position established rapidly after Russia’s invasion of Ukraine drove more than 10
units into the continent.

The small market problem

A question from delegates highlighted a structural challenge the sector has not yet resolved: how to deliver gas economically to small
island economies and archipelagic markets where throughput volumes cannot justify conventional FSRU infrastructure. Mr Boggs
acknowledged that the economics remain difficult. Individual island markets are too small to receive conventional LNG parcel sizes, and
the answer, where one exists, likely involves a hub-and-spoke distribution model: a primary import terminal serving as a break-bulk point,
with gas then moved onwards by feeder vessel, containerised LNG or CNG. Indonesia has explored variants of this model. The Caribbean
has discussed it for years without a scalable commercial solution emerging. Market observers suggest that until LNG bunkering infrastructure
and small-scale distribution logistics mature further, fuel-switching in these markets will remain constrained.

Commercial structures and capital

On financing, Mr Kilkety outlined the two dominant commercial models: EPC ownership, where developers raise project or balance sheet
finance and take title to the unit, and leasing, where EPC contractors such as Wison can support financing arrangements and developers
reduce upfront capital exposure. The choice depends on a developer’s balance sheet capacity, risk appetite and strategic intent, and the
leasing model has gained ground, particularly where shorter contract tenures or uncertainty over long-term field life make ownership less
attractive. The broader panel view on market risk for new entrants was sobering. Mr Boggs invoked a remark attributed to Bruno Chabas,

former chief executive of SBM Offshore, that to become a millionaire in the FPSO business one must start as a billionaire. The FLNG
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market, still only 15 years old, retains much of that character. Capital requirements are large, execution complexity is high, and the cost
of under-specification or poorly managed contractor relationships compounds over a 30-year asset life. Mr Loper summarised the view
across the panel: the market is growing, execution discipline has improved materially over the past decade, and collaboration across the
supply chain is replacing the more adversarial procurement practices of earlier years. For new entrants, understanding where to specialise

and what risks to retain or pass through remains the defining strategic question. Source: www.rivieramm.com
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