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POTENTIAL LOSS OF OVER 60 MTPA OF GATARI LNG SPIKES
MARKET ANXIETY

Details on the extent of the damage and possible loss over the next five years of more than 60m tonnes of Qatari LNG production has
prompted a sudden change of mood within the LNG market, according to broker and consultant Poten & Partners. Speaking on a webinar
today, Poten global head of business intelligence Jason Feer kicked off by referencing a Reuters report which quotes QatarEnergy president
and chief executive Saad Al-Kaabi as saying Iranian missile strikes had damaged two of its 14 LNG production trains. Al-Kaabi, who is
also Qatar’s minister of state for energy affairs, said this will take out 12.8 mtpa of LNG production for between three and five years. This
equates to about 17% of Qatar’s annual output, or about 64 mtpa over five years. Poten senior LNG analyst for Asia-Pacific Irwin Yeo
has seen a palpable shift in mood from a manageable crisis to one where there is some anxiety showing. Yeo said LNG buyers from
countries like South Korea, Taiwan, India, Bangladesh and Egypt have been seen buying spot cargoes, with some of the big purchasers
trying to lock in strips of shipments. But with LNG prices so volatile, two to five-year structures are hard to manage. Yeo said the market
is already seeing demand destruction in some countries with the shutdown of some factories, schools and workplaces to cut energy usage.
Other LNG buyers, such as those in Japan, South Korea and Taiwan, are looking at switching from gas to coal. Poten EMEA senior LNG
analyst Steven Swindells said Europe does not have the same switching capacity and will need to rely more on renewables. Swindells
said Europe is faced with a shortfall of about 16 mtpa of Qatari LNG, which flowed into countries like Italy, the UK and Poland. But with
the spread between the Asian JKM and European TTF gas prices widening, buyers in Europe will need to compete for volumes and more
cargoes will likely be diverted to Asia. Europe will likely need to look more at US and West African volumes and whether to accommodate

Russian LNG, Swindells said. “The dynamic has really changed.” Swindells said that Russia supplied Europe with about 30 mtpa of LNG

in 2025, while the European Union’s ban on Russian cargoes and pipeline gas is due to come into force by January 2027. He said
countries like Hungary and Slovakia are in favour of overturning the ban, with others starting to question it. “That debate is alive,” Swindells
said. He described it as “highly charged” and said the politics of the past 24 hours might sway conversations. Poten senior editor and
analyst Meredith Freeman said regasification capacity is no longer the bottleneck, it is access to LNG itself. But Feer said most of the US
volume for LNG is already “turned up”. “There is not huge capacity to put a surge of LNG into the market,” he said. Feer said that until
the overnight missile strikes, there had been a great deal of talk about the impact of the war but not much action taken. But he said even
if the war winds down, it is now clear that there will be a much longer-term impact on the LNG market, which will provide the impetus
for companies to start making decisions. Feer reminded his team that he and Yeo were in Qatar just one month ago at the LNG 2026
meeting when the industry was talking about slow demand growth, a surplus of LNG and possible cargo cancellations. Freeman said there

are so many ripple effects to the situation in Qatar and the Middle East. Highlighting just one, she said the competitive hierarchy among
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producers could change with those less hindered by navigational passage, such as Oman, Canada and producers offering destination—
flexible volumes in the US Gulf, proving more popular with buyers. Freeman said much will depend on how buyers will react and countries

will reevaluate their energy mix and spot exposure. Source: www.tradewindsnews.com

RAFT OF QRATARI LNG NEWBUILDINGS SET TG HIT MARKET AMID
PRODUCTION ODUTAGE AND DAMAGE

A slew of LNG newbuildings contracted under Qatar’s huge shipbuilding project for delivery this year could emerge on the charter market
following the damage to the country’s LNG and gas facilities by Iranian missile strikes. Fearnleys said today that 20 LNG carrier
newbuildings, out of the original 128 ordered at four yards, are due for handover in 2026, and a further 27 are due out next year. At least
41 have already been delivered. Concerns are now rumbling around the charter market that QatarEnergy, the vessels’ long-term charterer,
might look to relet these ships. Alternatively, the owners that contracted them against charters with the LNG producing giant may be asked
to seek late delivery dates from the shipyards. Fearnleys said the existing Qatari fleet represents around 16% of the global LNG fleet by
cbm capacity. This rises to 20% when the huge orderbook is included. “With a near-term return of Qatari LNG volumes now unlikely —
and the risk of further delays to new liquefaction capacity — these vessels are likely to be released into the market,” the broker said. On
a positive note, QatarEnergy and its partner ExxonMobil are in the final stages of starting production from their long-awaited Golden Pass
LNG terminal in the US, which could absorb some tonnage, although this will take time to ramp up. Other US producers are also trying
to crank up export volumes. But brokers point out that the LNG shipping market was already long before the Middle East conflict started.
QatarEnergy announced it was shutting down its LNG production two days into the war, which has effectively closed the Strait of Hormuz
to shipping and cut off Qatar’s export route for its production. Two days later, the company declared force majeure to its customers. Since
then, at least 10 QatarEnergy ships have emerged being offered as relets. The company also offered out some of its loading and storage
slots at Belgium’'s Zeebrugge LNG terminal. The situation escalated on Wednesday when Iran launched a series of missile strikes on the
energy infrastructure of its Gulf neighbours in retaliation for Israel’s attack on the Iranian South Pars gasfield, which adjoins Qatar’s
gasfield. QatarEnergy reported two separate hits on its facilities, both of which it said caused fires and extensive damage. The first wave
of missile strikes on Wednesday caused extensive damage to its Pearl GTL facility, the world’s largest gas-to-liquids plant. In the early
hours of Thursday, the company said several of its LNG facilities were hit. Early information from sources indicates that two liquefaction

trains may have been damaged. Gas prices initially soared by around 30% in Europe on the reports before easing slightly. Almost 207% of

global LNG is delivered by Qatar. QatarEnergy’s Ras Laffan plant is home to 14 liquefaction trains with a capacity to produce at least 77
mtpa. Qatar exported about 83m tonnes of LNG in 2025, and the United Arab Emirates exported 5m tonnes. About 857 of these combined
volumes were shipped to buyers in Asia. Experts have explained that simply restarting QatarEnergy’s production would take several weeks,
but now that repairs have to be factored in, that would probably set a restart back by months. QatarEnergy has already said its new North
Field Expansion project, which will expand its LNG production to 126 mtpa, will be delayed. First production was due to fire up at the end
of this year. “With greater clarity that neither existing nor new Qatari volumes are imminent, the oversupply of LNG shipping capacity is

set to worsen further,” Fearnleys said. Source: www.tradewindsnews.com
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SEAPEAK SELLS LAID-UP LNG STEAM TURBINE VESSEL FOR
FURTHER TRADING

Seapeak has sold one of its steam turbine LNG carriers for further trading and is expecting other ships to be redelivered as their time
charters end. In a results statement, the owner said its 140,500-cbm Seapeak Jupiter (ex—Seapeak Hispania, built 2002) was sold in
March for net proceeds of $14.9m. TradeWinds understands it has been bought for further trading. The vessel was one of three LNG
carriers laid up by the company last year to cut operating costs. The other two, the 138,000-cbm Seapeak Mars (buiIt 2004) and Seapeak
Asia (built 2003), were sold for recycling after no charters were found for them. The company said it sold the Seapeak Asia for $12.1m,
resulting in a loss of $3.8m. It then wrote down the values of the Seapeak Mars and Seapeak Hispania to their estimated sales prices,
resulting in a total impairment charge of $7.1m. In January 2026, the Seapeak Mars was sold to demolition cash buyers for $12.1m.
Seapeak said it also recognised $21.9m of restructuring costs during 2025, primarily related to severance costs for its seafarers associated
with these vessels. It also highlighted that the 20-year charters on three of its steamships, originally employed on what was then Qatar’s
RasGas Il project, will expire between October 2026 to February 2027. Seapeak has a 707% ownership interest in these ships, the
149,539-cbm Al Marrouna (built 2006), 148,786-cbm Al Areesh and 148,853-cbm Al Daayen (both built 2007). The company said:
“Steam turbine LNG carriers are currently facing market pressure due to weak demand and thus a record number of such vessels are
currently inactive. “The outlook for these vessels is not expected to significantly improve by late 2026 or early 2027.” Seapeak expects
the RasGas Il Joint Venture vessels will be sold, unless a suitable charterer can be found before their charters expire. The company said
that on 1 October 2025, it reduced its estimate of their useful lives from 25 to 20 years and wrote down their estimated values in late
2025, resulting in a charge of $60.1m. Seapeak said it has three LNG carriers that recently completed their long-term charter contracts
and have been operating on short-term business since their redeliveries. In addition, it has five vessels that are expected to complete
their long-term charter contracts this year. “LNG project delays have caused a near-term oversupply of LNG carriers. As a result, our
results for 2026 and beyond may be negatively impacted,” it added, explaining that there may be periods when vessels are without charter
contracts or have been rechartered at rates lower than they earned on previous business. Seapeak reported net income of $26m in 2025,
a turnaround on a net loss of $95.8m a year earlier. Voyage revenues for the year slipped to $637m from $710.7m. The company ordered
two LNG carrier newbuildings in December priced at $511.6m in total. It said it has secured 10-year fixed-rate charters with a US-based
investment-grade exporter on the ships starting from delivery in 2028. At the end of December, Seapeak’s LNG fleet comprised 51 LNG
carriers, including seven under construction, and one regasification terminal in Bahrain, in which its interests ranged from 207 to 100%.

Its natural gas liquids fleet, which consists of LPG, ethane and multi-gas carriers, comprised 42 vessels, including seven time-chartered-

in vessels, eight under construction newbuildings and six time-chartered-in, on-order ships. Source: www.tradewindsnews.com
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TOTALENERGIES SEES LIMITED IMPACT ON LNG TRADING
ACTIVITIES AFTER WQATAR SHUTDOWN

French energy giant TotalEnergies said that the impact of liquefied natural gas production shutdowns in Qatar on its LNG trading activities
is limited. TotalEnergies, which is one of the world’s largest LNG players, provided an update on the impact of the Middle East conflict
on its activities in a statement issued on Friday. “The impact of LNG production shutdowns in Qatar on our LNG trading activities is limited
(around 2 Mt expected in 2026), as most Qatari LNG is marketed by QatarEnergy,” the company said. Last year, TotalEnergies sold 43.9
million tonnes of LNG. This marks a 10 percent rise compared to 39.8 million tonnes in 2024. QatarEnergy stopped producing LNG at
its giant Ras Laffan complex on March 2 due to military attacks on its operating facilities. It declared force majeure to its affected LNG
buyers on March 4. TotalEnergies said in the update that production had been shut down or is in the process of shutting down in Qatar,
Iraq, and offshore UAE, representing approximately 15 percent of its total output. Onshore UAE production (~21O kb/d TotalEnergies
share) is not affected by the conflict at this stage, according to the company. “The Middle East barrels’ CFFO is lower than our portfolio
average due to higher taxation, and these 15 percent of our volumes account for approximately 10 percent of opstream cash flow,” the
company said. “Growth of our accretive barrels is expected to come overwhelmingly from outside the Middle East in 2026, meaning that
a higher oil price more than offsets the loss of Middle East production: an $8/b increase in the Brent price is enough to offset the expected

2026 CFFO from our Iraq, UAE offshore, and Qatar assets at $60/b,” it said. Source: www.Ingprime.com

TRUMP WASHES HIS HANDS OF ISRAELI STRIKE ON GIANT IRANIAN
GAS FIELD AS ENERGY HITS SPOOK MARKETS

Large-scale attacks on Middle East Gulf energy infrastructure that spooked markets on Wednesday have caused Donald Trump to distance
the US from its ally Israel. He pledged that no more action will be taken against Iran’s main natural gas field. In a social media post early
on Thursday, Trump said the “US knew nothing about” Israel’s strike on South Pars. Iran retaliated promptly for the attack, firing missiles
at the Ras Laffan Industrial City of US ally Qatar. News of the damage at Ras Laffan sent European gas prices up more than 6% and oil
prices to nearly $110 per barrel on energy supply fears. Trump, who is struggling to sustain a US-lIsraeli airstrike campaign against Iran
while mitigating its economic fallout, said Israel will abstain from such action in the future. “No more attacks will be made by lIsrael
pertaining to this extremely important and valuable South Pars Field,” he said in the post. It remains to be seen if Trump’s statement will
calm markets: in the same breath, the US president threatened to “massively blow up the entirety of South Pars Gas Field” if “Iran unwisely
decides to attack” Qatar. Trump himself bombed military targets on Kharg Island, Iran’s main crude export facility, last week and threatened
to eventually obliterate energy-related infrastructure there as well, if Iran does not relax its chokehold over the Strait of Hormuz. Tehran
has always pledged to respond in kind to attacks on its energy infrastructure. As well as firing missiles at Ras Laffan, Iranian missiles
caused an explosion and damage at an as-yet-unspecified target in Riyadh in Saudi Arabia late on Wednesday. Following the Israeli
attack on South Pars, Iran issued an “urgent evacuation order” for people living near five energy facilities in three Arab states bordering
the waterway. Alongside Ras Laffan, the target list included the Saudi Aramco Mobil Refinery Co (Samref); the Jubail Petrochemical
Complex; Al Hosn Gas Field in the United Arab Emirates; and the Mesaieed Holding & Petrochemical complex in Qatar. The Iranian
strikes reported by early Thursday targeted QatarEnergy, the unidentified facility in Riyadh and Samref's Yanbu refinery, which is said to
have suffered “minimal” damage, according to Reuters. In a statement late on Wednesday, Iran’s Islamic Revolutionary Guard Corps

pledged that if US-Israeli hits on Iranian energy infrastructure are repeated, “attacks on your energy infrastructure and that of your allies
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will not stop until complete destruction, and our response will be much harsher than tonight's attacks”. In his social media post, Trump
claimed that Israel's attack on South Pars damaged only “a relatively small section of the whole”. This is contradicted by information in
Iranian media, according to which a significant portion of the country’s natural gas production was affected and citizens were urged to
reduce gas and electricity consumption. No human casualties have been reported from Iran’s retaliation against QatarEnergy facilities at
Ras Laffan. Damage seems to have extended to vessels as well. Early on Thursday, UK Maritime Trade Operations received reports,
according to which a vessel four nautical miles (7.4 km) east of Ras Laffan was hit by an unknown projectile. All crew of the vessel,
named by Vanguard as the tug HALUL 69, are safe and well. Ras Laffan, about 80 km north-east of Doha, is home to the world’s largest
LNG plant, with 14 liquefaction trains and a capacity to produce 77 mtpa. On 2 March, two days after the start of the war, QatarEnergy
announced it was stopping LNG production because of Iranian strikes. It declared force majeure on its exports two days later. Shutting
down the Strait of Hormuz and threatening to hit energy infrastructure throughout the Middle East is a key component in Tehran’s strategy
to defend itself against the US-Israeli assault, in the hope of destabilising its opponents’ economies. In its effort to enforce the Hormuz
shutdown to shipping interests it considers hostile, Iran has hit about 20 vessels belonging to the US, Israel or their allies, killing at least
eight maritime workers. More than 540 tankers carrying in excess of 300m barrels of oil worth about $32bn are stranded in the Middle
East Gulf after hostilities began on 28 February, according to a Baltic Exchange seminar this week. War risk insurance premiums have

increased by nearly 1,0007% for some ships, jumping from 25 basis points to as much as 3% of the vessel's assessed value. Source:

www.tradewindsnews.com

IRANIAN MISSILE STRIKES ON RAS LAFFAN AND LNG FACILITIES ‘A
DANGEROUS ESCALATIAON’, QATAR SAYS

Middle East LNG-producing giant Qatar has strongly condemned Iran’s missile strike on its Ras Laffan gas plant, which it said has caused
fires and extensive damage. Qatar’s foreign ministry said: “Qatar considers this assault a dangerous escalation, a flagrant violation of its
sovereignty, and a direct threat to its national security.” Later, Qatar said it had sustained another attack in the early hours of 19 March.
QatarEnergy said the first wave of missile strikes on Wednesday caused extensive damage to its Pearl GTL facility, the world’s largest
gas-to-liquids plant. But in the early hours of Thursday, several of its LNG facilities were the subject of missile attacks, causing sizeable
fires and extensive further damage. The ministry told Qatari news media organisation Al Jazeera that it has asked all Iranian embassy
staff to leave Qatar within 24 hours. News of the damage at the Qatari gas plant sent European gas prices up over 6% and oil prices to
nearly $110 per barrel on energy supply fears. Iran appears to have targeted five ballistic missiles at Qatar. It said it intercepted four of
the missiles, but one fell on Ras Laffan Industrial City, causing a fire at its main gas facility. “All personnel have been accounted for, and
no casualties have been reported at this time,” QatarEnergy said. Ras Laffan, which is located about 80 km north-east of Doha, is home
to the world’s largest single LNG plant with 14 liquefaction trains and capacity to produce 77 mtpa of LNG. But on 2 March, just two days
after the start of the US-Israel, QatarEnergy announced it was stopping LNG production. It later declared force majeure on its exports two
days later. At least 13 laden LNG carriers are currently anchored west of the Strait of Hormuz, unable to discharge their cargoes. Two
LNG carriers in ballast are also effectively trapped. The strike on Qatar came after Iran vowed to attack the energy infrastructure of its
Gulf neighbours following a strike on its own South Pars gas facility by Israel on Wednesday. Iran said the attacks would be directed at
Qatar's Mesaieed Petrochemical Complex, Mesaieed Holding Co and Ras Laffan Refinery, as well as Saudi Arabia’s Samref Refinery and

Jubail Petrochemical Complex. The United Arab Emirates’ Al Hosn Gasfield was also on the target list. Aside from Qatar, today Saudi
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Arabia’s Ministry of Defence said it had intercepted four ballistic missiles launched towards its capital, Riyadh, and two more in the

country’s east. The UAE said it had repelled 13 missiles. Source: www.tradewindsnews.com

NEW-LOOK NEW FORTRESS PLANS TO FIRE UP NICARAGUA LNG
TERMINAL THIS YEAR

US-listed New Fortress Energy is aiming to fire up a floating storage and regasification unit-based LNG import terminal in Nicaragua
under its large restructuring plan unveiled on Tuesday. Speaking on an “informational call” today, New Fortress Energy chairman and chief
executive Wes Edens said the marine infrastructure is under development and commissioning of the 3 million tonnes per annum terminal
in Puerto Sandinao is expected to start in October 2026. The company’s presentation shows a permanently moored vessel, operating as
an FSRU and connected to the shore and new 300MW power plant by pipeline. New Fortress announced a large restructuring plan on
Tuesday that will cut its debt from about $5.7bn to around $527.5m. Under this, creditors agree to exchange debt for a basket of other
securities. The plan involves the company is being split into two entities — privately-owned BrazilCo, which holds New Fortress’ Brazilian
assets, and what Edens dubs ‘New NFE’, the remaining LNG-to-power company. Edens said the company’s debt has been reduced by
around 907 and it now has very modest debt needs to complete the projects that it has. Listing New NFE’s assets, Edens said the
company has three LNG terminals, which he described as essential bits of infrastructure. It also has power plants and a portfolio of 10
gas turbines which it intends to lease out. The company also has its ‘Fast LNG’ offshore, rig-based LNG production unit off Mexico, which
Edens calls “the liquefier”. The CEO said the 1.4 mtpa unit is currently “performing spectacularly” producing at record levels this week.

He said the company also has 2.5 mtpa of LNG secured under 20-year contracts with Venture Global's Plaquemines and CP2 projects.
Edens said the goal is to match up that supply with long-term demand, securing gas supply agreements and offering leased turbines to
accompany these. The company also sees prospects to more than double its existing gas demand in Puerto Rico. Edens said the company
that will emerge from this is “truly a new company”. He said the underlying businesses and activities are the sam, but the capital structure
will provide a stable platform to provide its services for customers and also to grow. New Fortress, which did not take questions following

its call. source: www.tradewindsnews.com

RUSSIA CALLS IMO ATTENTION TO ‘OUTRAGEOQUS’ ATTACK ON LNG
CARRIER

Russia is urging the UN maritime regulator to take into account attacks on merchant vessels in all areas, to include the drone attack on
its Western-sanctioned LNG carrier Arctic Metagaz. In a letter to the International Maritime Organization member states dated 15 March,
Russia highlighted the increased number of attacks on vessels in the Baltic, Mediterranean and Black Seas areas. “One of the most recent
outrageous incidents was the attack on 3 March 2026, on the LNG tanker Arctic Metagaz in the Mediterranean Sea,” Russia said.
“According to preliminary data, the vessel was attacked by surface and aerial drones, which clearly indicates the attackers’ intention to
provoke, among other things, an environmental disaster. “This new strike in the Mediterranean Sea turns its waters into yet another
potential crisis zone for global shipping.” Russia is calling on the IMO to widen its agenda for the extraordinary meeting to be held on 18

to 20 March to include attacks on vessels outside the Middle East Gulf conflict region. The communication continues with an attack on
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“Western member countries” for imposing sanctions and seizing vessels. The letter said that while the IMO has a technical mandate,

Russia considers it inappropriate to view attacks on civilian vessels in certain regions in isolation from the overall global situation, drawing

attention to the plight of seafarers caught up in these incidents. Russia said the absence of an objective assessment of what is happening
and an appropriate reaction from the world community and international organisations will encourage the spread of armed attacks on
merchant shipping. This week, fresh videos emerged of Russia’s 138,028-cbm shadow LNG carrier Arctic Metagaz (built 2003) adrift and
abandoned in the Mediterranean. The aerial footage of the fire-damaged, listing LNG carrier, which is shown as being holed on both
sides of its hull, has sparked fears of pollution from countries in the region. Russia said last week that the vessel was hit by maritime and
aerial drones at 04:25 local time on 3 March while 168 nautical miles (311 km) to the south-east of Malta. It has said the vessel was
carrying 100,000 cbm of LNG and 700 tonnes of fuel oil. All 30 Russian crew members escaped from the burning ship. Two were sent
to hospital with burn injuries but have since been repatriated. Behind-the-scenes discussions are understood to be underway on how to
handle the salvage of the vessel. These are complicated by the ship’s condition, potentially volatile cargo remaining in its tanks and the

fact that both the vessel and the volumes on board have been sanctioned by Western authorities. Source: www.tradewindsnews.com

FLEX LNG SECURES CHARTER EXTENSIONS FOR TWO VESSELS
FROM BP

Flex LNG has received contract extensions for two of its LNG carriers. It said a “supermajor” exercised the option for the 173,400-cbm
Flex Courageous (built 2019) and Flex Resolute (built 2020). Chief executive Marius Foss said: “We are pleased that the charterer of
Flex Resolute and Flex Courageous acknowledge our high-quality service of safe and reliable operation whereby the charterer has again
exercised extension options for both ships.” TradeWinds has previously reported that the charterer is oil giant BP. Brokers said then that
it had fixed the ships at rates in the high $80,000-per-day region for the first firm three-year period that started in 2022. Last week, the
one-year charter rate was quoted at $90,000 per day, according to Fearnleys. Both vessels will now be booked for an additional 730
days under the original time charter contracts for the first quarter of 2027 to the first quarter of 2029. In November 2024, BP extended
the original contracts, which comprised three firm years plus two two-year extension options, by adding a further three firm years from
2029 to 2032. With today’s announcement, both vessels will be employed on firm contract until at least 2032. The charterer also holds
additional extension options of up to seven years per vessel from 2032. After exercising these options, Flex LNG’s firm contract backlog
is 53 years and may increase to 74 years if the charterers exercise the extension options. In March, the 173,400-cbm Flex Constellation
(built 2019) also began a 15-year time charter contract with Japanese utility and LNG trader JERA. It will be on firm contract until at least
2041. New York-listed Flex LNG will take redelivery of the 174,000-cbm Flex Aurora (built 2020) from its current charter in March.
“Currently, the energy markets in general, and gas markets specifically, are experiencing significant volatility following the ongoing conflict
in Iran and the implications for LNG export from the Gulf states,” Foss said. The owner will have three open vessels, as the 173,400-
cbm Flex Artemis (built 2020) and 174,000-cbm Flex Volunteer (built 2021) are already trading in the spot market. “We continue trading
our three open vessels into what is presently a firm spot market, supported by natural gas price dynamics that incentivise longer sailing
distances,” the CEO said. After the Iran war started, LNG spot rates rose to $300,000 per day. They have since retreated to a bit under
$200,000 per day. “However, the market conditions may shift rapidly. The restart of existing LNG export capacity in the Middle East and

the reopening of the Strait of Hormuz remain highly uncertain at present,” Foss said. Source: www.tradewindsnews.com
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RUSSIA’S NEXT-UP ARC7 LNG NEWBUILDING SPORTS S0OUTH
KOREAN-BUILT CARGO TANKS

Is this why fifth-on-delivery-list vessel has leapfrogged three sister ships to start sea trials? A second Russian-built ice-breaking LNG
carrier has started sea trials, but has confused ship watchers, as it was not the vessel expected to deliver next. Kpler data shows the
172,600-cbm newbuilding Konstantin Posyet, which is named after a widely travelled admiral who spent time on the Arctic Northern Sea
Route, as moving around in Ussuri Bay off the Zvezda Shipbuilding Complex in far eastern Russia. Its emergence has confused some
observers. Russia has said it plans to deliver two more Arc7s this year after Zvezda handed over its first domestically constructed
specialised LNG carrier, the 172,600-cbm Alexey Kosygin (built 2025) in December. These were widely expected to be the 172,600-cbm
Sergei Witte and Pyotr Stolypin. A fourth, the 172,600-cbm Viktor Chernomyrdin, is also listed for handover in 2026 on databases.
However, it is the Konstantin Posyet, which was listed as the fifth Arc7 on Zvezda’s orderbook, that has emerged to start trials. But
TradeWinds has learned that the Konstantin Posyet's membrane-type cargo tanks were completed at Samsung Heavy Industries in South
Korea before the hull was sent to Zvezda. Sources suggested that this would probably mean the vessel was easier to complete than the
other three hulls, which are believed to have arrived in Zvezda without their tanks being fitted. Western-sanctioned shipbuilder Zvezda
struck a partnership with SHI to build Arc7 LNG carriers to serve gas producer Novatek’s then-upcoming Arctic LNG 2 project. But only
five hulls were completed. SHI later cancelled the contract, claimed damages and started arbitration in Singapore. The Alexey Kosygin is
owned by Russian shipowner Sovcomflot. It delivered via a westbound passage through the Northern Sea Route to load its first cargo at
Russia’s Arctic LNG 2 plant in January. The other four hulls at Zvezda — and the 15 now cancelled SHI ships — are and were owned by
Smart LNG, a joint venture of Sovcomflot and Novatek. The Alexey Kosygin, Sergei Witte and Pyotr Stolypin, along with four other Zvezda
LNG newbuilding hulls — two of which have since been cancelled — were sanctioned by the US in June 2024. Arctic LNG 2 needs its
own specialised tonnage so it can ramp up its exports. Six further Arc7 newbuildings for the project — three originally contracted by
Sovcomflot but now under Hanwha Ocean’s ownership, and the other trio ordered by Mitsui OSK Lines — sit stranded at Hanwha Ocean’s

Geoje Island yard in South Korea due to sanctions. Source: www.tradewindsnews.com

MISOC OPTS TO SCRAP TRIO OF STEAM TURBINE LNG CARRIERS

Sale bumps up 2026’s demolition tally for the sector to four ships. Malaysian shipowner MISC has chosen to scrap three steam turbine
LNG carriers, which it circulated for sale in late 2025. TradeWinds has learned that cash buyers have bought the 137,100-cbm Puteri
Firus Satu and Puteri Zamrud Satu (both built 2004) and the 137,595-cbm Puteri Mutiara Satu (built 2005). Pricing on the 28,800-Idt
ships has yet to emerge. But the LNG carriers are understood to have been sold for in excess of $11m each on an “as is” basis. All three
vessels are currently laid up off Malaysia — two in Brunei Bay and one off Malacca. MISC invited expressions of interest on the three
Japanese-built, membrane-type LNG ships in December. At the time, the company was said to be looking at both trading or demolition
buys and indicated the trio could be available for delivery before March. Brokers said the company was keen to see the ships re-employed.
Announcing MISC’s 2025 results on 24 February, president and group chief executive Zahid Osman said: “Charter rates for steam turbine
vessels are anticipated to remain subdued, reflecting the industry’s preference for modern vessels.” Last year, MISC sold two other steam
turbine-driven LNG carriers — the 130,405-cbm Puteri Delima and Puteri Nilam (both built 1995) — for demolition in what proved to be
a record scrapping year for the ship sector. The company has been renewing its fleet with newbuildings but is also sitting on other elderly

LNG tonnage, including five more laid-up ships. TradeWinds contacted MISC for confirmation on the sale of the three LNG steamships,
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but did not receive a reply. MISC’s trio sold this week brings the number of LNG carriers scrapped so far this year to four. The 138,000-
cbm Seapeak Mars (ex—Seapeak Madrid, built 2004) was sold for scrap in January at $412 per Idt. The pricing on the 29,685-Idt ship,
which had 500 tonnes of bunkers on board, indicated a final price of around $12.2m. In 2025, 15 LNG carriers, all steam turbine ships,
were sent for recycling. Brokers have said that despite the record total logged last year, the figure could have been higher given the
number of ships idling in what was a largely low-rate environment. They anticipate 2026 could see a further 20 LNG carriers scrapped.
But the conflict in the Middle East Gulf has thrown the LNG charter market into some confusion. This year was expected to be something
of a transition year from an oversupplied shipping market characterised by low freight rates to a tighter dynamic from later in 2027 as new
liquefaction projects fire up. Instead, charter rates shot up at the beginning of the conflict, before settling back to higher levels with even
steam turbine LNG vessels being priced at between $45,000 and $50,000 per day as the prospect of longer voyages to replace Qatari
LNG is factored in. Braemar LNG said last month that the conventional global LNG fleet includes just under 200 steam turbine vessels,
82 of which are 25 years or older. The broker is forecasting that about 24 vessels will leave the fleet this year and next as demolition

totals accelerate. This could increase further if rates remain low and vessels are forced to idle or are put into lay-up for long periods.

Source: www.tradewindsnews.com

SHELL ROLLS OUT BULLISH OUTLODOK ON LNG DEMAND GROWTH

Major postpones annual LNG report amid Middle East conflict chaos. Energy major Shell sees global LNG demand growing to between
650 mtpa and 710 mtpa by 2040, with the possibility of moving higher by mid-century. Shell said its outlook shows a 547% to 687 increase
for 2040 from 422 mtpa in 2025. The major said it has also extended its forecast range to 2050, with LNG demand expected to grow
to between 610 mtpa and 780 mtpa by that point. “We expect that much of the growth in LNG demand will take place in developing
markets, particularly in Asia, where the use of natural gas is playing a critical role in lowering emissions,” the company said. Shell said
that in 2025, around 657 of total LNG imports went to Asia. The major said that while global gas consumption may have peaked in some
regions like Europe and Japan and will peak for others in the mid-2030s, “global LNG demand is expected under most independent
outlooks to continue to grow to 2040, if not beyond”. Shell has ducked out of publishing its annual report on the state of play for the
LNG industry amid war tensions in the Middle East, which have shut in 20% of global production. Shell's LNG Outlook 2026 was due to
be put out today. Instead, the company published a 28-page document entitled LNG Portfolio. Strategic Spotlight. In this, the major
acknowledged that the LNG sector is in the early stages of a new investment supercycle, with the market set to expand by 407% by 2030.
Shell said this is expected to lead to a period of oversupply, with weaker prices. But it said that this is challenging to predict because of
uncertainty around the timing of supply development, due to project delays, and the uncertainty from geopolitics, demand, gasfield
performance, infrastructure development and government policies and regulations. This will put downward pressure on LNG prices, but as
a result, this could boost price-sensitive demand. Shell dubs LNG as “the fastest-growing energy source after non-hydro renewables”.
“LNG growth is not in competition with renewables but supports the energy transition, by displacing more carbon-intensive fuels like coal
and oil,” the major said. Shell said LNG represents 147 of global natural gas supply, equating to just over 3% of primary energy supplied.
“We expect that figure to increase to over 47% by 2040 and remain around that level in 2050,” the major said. But it expects LNG’s share
of seabourne primary energy trade to almost double from its current 16% to nearly 30% by 2050, as coal and oil shares decline. “Shell

believes that supplying LNG will be the biggest contribution we will make to the energy transition over the next decade,” the company
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said, adding that it also represents a “significant opportunity” for the company. The major talked up its own LNG portfolio with supply
coming from over 10 countries and sales into more than 30. About 807 of this is contracted out long-term to 2029, the company said.

“Our freight and shipping network is one of the largest in the world and spans long-term charters, short and mid-term tonnage, and spot
capacity,” it said. Shell said its current and future LNG portfolio has and is projected to have one of the lowest carbon intensities in the
industry. The company is decarbonising its existing portfolio by prioritising assets with lower carbon intensity and investing in CO, and
methane abatement. Shell said it has identified around 2 mtpa to 4 mtpa of CO, e abatement opportunities associated with our current
LNG portfolio by 2035. The major said it is also cutting methane emissions, reducing these by 78% between 2016 and 2025 to 31,000
tonnes. “To deliver the full benefits of LNG, methane emissions must be minimised,” Shell said, “... We are well on track to achieve near-
zero methane emissions intensity by 2030.” Shell described LNG as “a stabilising force in the global energy system,” referencing its
“versatile, flexible and reliable” nature. The company said the Middle East conflict highlights the major impact geopolitics can have on
energy markets, and the critical role of the energy sector in an uncertain world. “While the conflict has created high levels of volatility in

prices, Shell continues to have a positive outlook for LNG over the long term.” Source: www.tradewindsnews.com

STOLT-NIELSEN, NYK CONFIRM DEAL FOR 50% STAKE IN AVENIR
LNG

Small-scale LNG bunkering outfit Avenir LNG has become the subject of an equity shift for Stolt-Nielsen’s chemical and product tanker-
dominant business. Norwegian shipping and logistics group Stolt-Nielsen and Japanese shipping major Nippon Yusen Kaisha (NYK Group)
have formed a new joint venture to supply LNG. NYK has taken a 507 stake in Stolt-Nielsen’s Avenir LNG, both companies confirmed.
Stolt-Nielsen trailed the sell-off of half of its stake in Avenir LNG in January, as Riviera reported (below). “Through Stolt-Nielsen’s
subsidiary Stolt-Nielsen Gas Ltd, Stolt-Nielsen has entered into a share purchase agreement to sell 50% of Avenir LNG to NYK Line.
Avenir LNG was founded in 2017 and has grown into a leading player in the liquefied natural gas (LNG) bunkering sector,” the companies
said in a joint statement. “By entering into this joint venture, we are developing our long-standing partnership with NYK Line and supporting
Avenir LNG’s position in small-scale LNG supply and bunkering. NYK’s experience in shipping and logistics, together with potential market
opportunities arising from the continued expansion of LNG-fuelled vessels, is expected to add value to Avenir LNG, its customers, and
our shareholders,” Stolt-Nielsen chief executive Udo Lange said.

27 January 2026

Avenir LNG’s parent company Stolt Nielsen is eyeing a sale of half of its ownership in the LNG bunker vessel specialists. Stolt-Nielsen
Ltd, through its subsidiary Stolt-Nielsen Gas Ltd, said on 26 January 2026 that it “confirms it is in discussions with a strategic buyer,
regarding the potential sale of up to 507% of its interest in Avenir LNG Ltd”. With Avenir LNG positioned, alongside Golar LNG, under
Stolt-Nielsen’s ’diverse investments’ holdings, Stolt-Nielsen described its seven-vessel Avenir LNG fleet as “focused on supporting the
marine energy transition,” confirming the company owns and operates “a fleet of five modern small-scale LNG bunkering vessels, with
two newbuildings under construction.” By comparison, Stolt-Nielsen’s Stolt Tankers, which forms a large part of the group’s holdings, is
a significant player in the chemical tankers segment. With a fleet of 162 vessels, Stolt Tankers describes itself as a “leading operator of

deepsea and regional chemical tankers”. Stolt-Nielsen said it expects the "final documentation and customary approvals” to be completed
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in the first quarter of 2026 for the potential sale agreement of half its holdings in Avenir LNG. It added, “Should a formal agreement be

reached, Stolt-Nielsen intends to jointly own and operate Avenir LNG as a joint venture.” Stolt-Nielsen subsidiary Avenir LNG has not

commented on the transaction discussions, with its last statements focused on the company’s completion of US$128M pre- and post-
delivery financing for two LNG bunkering newbuildings, and a charter on the second vessel with an ExxonMobil subsidiary. Avenir LNG
has two 20,000-m® LNG bunker and supply ships on order at CIMC SOE in China, scheduled for delivery in Q4 2026 and Q1 2027,
respectively. Small-scale LNG is set to enter a capacity-led growth phase from 2026, with a cluster of new bunker vessels to be delivered,

bioLNG plants moving towards start-up and new downstream projects displacing diesel in power generation. Source: www.rivieramm.com

HORMUZ CRISIS HIGHLIGHTS CANADA’S PACIFIC ROUTE
ADVANTAGE FOR CRUDE OIL AND LNG

TMX crude flows are established, while LNG Canada and later projects strengthen Canada’s case as a Pacific supplier to Asia. Canada’s
west coast export route has given the country a clearer opening into Asian energy markets as disruption around Hormuz sharpens concern
over supply security. On crude oil, that route is already in use through the expanded Trans Mountain system. On LNG, the near-term
response comes from LNG Canada, while Cedar LNG and Woodfibre LNG remain later additions to the export picture. The crude oil
supply story is the more advanced one. In June 2024, the Trans Mountain expansion raised system capacity from 300,000 barrels per
day (b/d) to 890,000 b/d and opened a direct route from Alberta to Burnaby for export cargoes. By Q3 2025, Trans Mountain said the
expanded system had reached record average throughput of 777,000 b/d, including 444,000 b/d delivered to Westridge Marine Terminal,
with utilisation at 877%. It also said that, since commercial commencement on 1 May 2024, 380 vessels had been loaded at Westridge,
and 577% were destined for Asia. The marine constraint now under scrutiny is how fully those cargoes can be loaded. Trans Mountain’s
Q1 2025 presentation said Westridge loadings are primarily via Aframax tankers that are “~707% laden due to harbour limitations”. About
507 of seaborne exports were then heading to Asian markets, and 25 terminals in Asia had received shipments from Westridge. Canada’s
federal registry lists that the proposed Second Narrows Dredging Works are intended to improve shipping efficiency in Burrard Inlet,
“including facilitating the potential for vessels calling at Trans Mountain’s Westridge Marine Terminal to more fully load”. Public comments
are open until 22 March 2026. On the LNG side, LNG Canada is the only project already exporting at scale. LNG Canada said on 30
June 2025, that it had loaded its first cargo and that the Kitimat plant would initially export from two trains with a total capacity of 14M
tonnes per annum (mta). In November 2025, the project had started production from its second train, with LNG Canada stating, “Both
Train 1 and Train 2 are now operational together.” Other Canadian LNG projects still point to later delivery. Cedar LNG is targeting late
2028 with a capacity of about 3.3 mta, while Woodfibre LNG has moved past the halfway mark. Woodfibre’s project material said the

facility is designed to produce 2.1 mta of LNG per year, with substantial completion expected by 2027. Source: www.rivieramm.com
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Attacks on vessels in the Strait of Hormuz, Persian Gulf and Gulf of Oman as of 17 March 2026 (source: UKMTO)

Iran broadcast an intent to strike UAE ports and facilities after US strikes on the Iran-controlled Kharg Island in the Persian Gulf on 14
March 2026. Iran has struck multiple targets in the United Arab Emirates (UAE), including at least one vessel, described as a tanker by
the Royal Navy’s United Kingdom Maritime Trade Operations (UKMTO) Centre. UKMTO said the vessel had been hit by falling debris from
intercepted Iranian munitions on 16 March 2026, while anchored 23 nautical miles east of the UAE port of Fujairah, and that no one had
been hurt. "A tanker has reported being struck by an unknown projectile while at anchor. Minor structural damage reported. No injuries to
crew. No environmental impact reported,” the UKMTO report said. Multiple media reports have cited maritime security service Vanguard
Tech as identifying the vessel as a 54,500-dwt LPG carrier Gas A/ Ahmadiah. Vessel databases list the LPG carrier as Kuwait-owned,
built in 2020. Maritime security service Ambrey assessed that the vessel had not been targeted and was ’collateral damage’ in the ongoing
war that has, according to UKMTO, seen 21 vessel incident reports and 17 confirmed attacks on vessels operating in and around the
Persian Gulf, Strait of Hormuz and Gulf of Oman between 28 February and 17 March 2026. Ambrey also relayed a report from a merchant
vessel anchored four nautical miles north-northwest of the UAE port of Sharjah, in an incident involving explosions near the ship. The
vessel reported blast vibrations emanating on board the vessel from explosions nearby after aerial defence systems were sighted. The
vessel has not reported damage.

Iran attacks on UAE ports

According to Ambrey, the Fujairah Media Office confirmed a drone attack on the port's petroleum facilities overnight on 16 March and into

the early morning hours of 17 March. The UAE Defence Ministry said its air defences were engaging drones and missiles originating from
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Iran, and the Fujairah Media Office confirmed a fire at the facility’s Petroleum Industries area as a direct result of the attacks. Fujairah
port is the UAE’s main oil storage and bunkering facility, and an attack and subsequent fire at the facility on 3 March caused maritime
bunker prices to spike. No injuries were reported in either of the attacks on Fujairah port facilities, but authorities said the 17 March attack
had affected at least two terminals at the port and forced vessels to move into anchorage positions. Additional drone attacks on 14
March damaged two crude storage tanks, and a fire in the Fujairah industrial zone on 16 March also interrupted oil loadings. Monday, 16
March also saw a fire at the UAE’s Shah gas field, with operations suspended due to a drone attack. Clarksons Research Services
reported that bunker prices for maritime are up some 1607 from the start of 2026, with VLSFO in Singapore priced at approximately
US$1,100 per tonne, as regional oil supply shortages begin to impact shipping markets. S&P Global Commodity Insights reported Singapore
bunkers at US$1,920 per tonne. The attacks on UAE infrastructure were telegraphed by Iran following a series of what US Central
Command said were attacks on 90 military sites on the Iran-held island of Kharg in the Persian Gulf. Iran said it would target the UAE
due to its claim that US weapons had been fired from the UAE in the Kharg attacks. US Central Command said the Kharg attacks had
destroyed naval mine storage facilities and missile storage bunkers, while avoiding oil infrastructure sites.

Vessel transits through the Strait of Hormuz

Hundreds of vessels remain stranded in the Persian Gulf on the west side of the Strait of Hormuz, and transits through the strait are in
the single digits per day, down from around 130 per day in the month leading up to the US-Israeli war in Iran, according to Clarksons
Research figures. Clarksons Research’s latest figures show that Strait of Hormuz transits are down by 95%, as of 16 March, with an
average of five transits per day, and Clarksons has identified approximately 1,100 non-locally trading vessels inside the Persian Gulf. In
the two days before 16 March, Clarksons said three oil tankers with approximately 2M barrels of oil capacity had transited the Strait of
Hormuz, down from an average of 40 tankers over a typical two-day period. Two India-linked very large gas carriers have transited, as
well, but no LNG carriers have made the trip through the Strait of Hormuz in March. EOS marine head of advisory Martin Kelly named
the two vessels as LPG carriers Shivalik and Nanda Devi. Mr Kelly also said that Iran is continuing to export crude volumes through the
Strait of Hormuz and that no naval escorts have yet begun for non-Iranian energy flows. Mr Kelly later wrote on LinkedIn that a suspicion
of Iran verifying certain cargoes for approved exit through the strait had been 'confirmed’. "At least four vessels have transited outbound
via the Strait of Hormuz in the past 24 hours with a short diversion via the Larak-Qeshm Channel,” Mr Kelly wrote. "This appears to be
a verification process whereby Iran confirms the ownership, cargo and vessel are not US, or belong to those that Iran has permitted transit
to.” According to EOS Marine, the ships that have passed are three bulk carriers (two Greek-owned and one Indian—owned) and one

Aframax tanker, Karachi, owned by Pakistan-linked interests. Source: www.rivieramm.com
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JAPAN’S JERA BOOKS DUNKIRK LNG CAPACITY

Japan's power firm and LNG trader Jera has booked regasification capacity at France's Dunkirk LNG facility, marking its first acquisition
of overseas LNG terminal capacity. Jera announced on Thursday that it has signed a throughput agreement with LNG terminal operator
Dunkerque LNG to secure regasification capacity of 2 billion cubic meters (bcm) per year, equivalent to approximately 1.5 million tonnes
of LNG annually. The agreement is for six years starting from 2031. According to Jera, the new agreement complements its expanding
LNG procurement portfolio, including the 5.5 million tonnes per year of new long-term LNG supply from the US under flexible FOB
contracts. By securing regasification capacity at the terminal, Jera “enhances the flexibility of its global LNG portfolio, enabling more
efficient balancing of LNG supply and demand across regions.” “This also creates opportunities to respond to demand differences between
Asia and Europe while supporting the diversification of the company’s LNG sales flows,” the company said. Jera noted that Japan’s LNG
demand has become “increasingly variable” due to the aging of oil-fired power plants and the rapid expansion of renewable energy, while
geopolitical and market uncertainty continues to grow. As a result, greater flexibility in fuel procurement and operations is becoming
increasingly important to maintaining energy security, the company said. Looking ahead, Jera said it will continue to develop a robust,
globally balanced LNG portfolio spanning the Middle East, the Asia-Pacific region, and the US to enhance resilience against market
volatility.

Fully booked until 2036

As a result of this agreement with Jera, the entire available capacity of the Dunkerque LNG terminal — or 13 billion cubic meters per year
— is now fully contracted until 2036, Fluxys-led Dunkerque LNG said in a separate statement. Regasification capacities are available as
of 2037, the LNG terminal operator said. Dunkerque LNG owners include two groups, with the first consortium led by Fluxys. Dunkerque
LNG is 61 percent owned by a consortium comprising Fluxys, Asterion Industrial, and Credit Agricole Assurances, and 39 percent owned
by a consortium of Korean investors led by IPM Group in cooperation with Samsung Asset Management. Last year, Spanish infrastructure
investor Asterion Industrial purchased a minority stake in the Dunkirk LNG terminal. The investor bought a 25 percent stake in FluxDune,
and indirectly, an approximately 15 percent stake in Dunkerque LNG. Commissioned in January 2017, the LNG terminal has an annual
regasification capacity of 13 bcm. Additionally, previous shareholders EDF and TotalEnergies are the primary customers of the LNG
terminal, holding 20-year contracts. Last year, US energy giant ConocoPhillips also booked regasification capacity at the Dunkirk LNG

facility. source: www.Ingprime.com

MOL’S LNG CARRIER NAMED IN CHINA

China’s Hudong-Zhonghua has completed a new 174,000-cbm LNG carrier built for Japan’s MOL and Cosco Shipping’s unit CSLNG.
Hudong-Zhonghua held a naming ceremony for the newbuild vessel Greenenergy Wind on Thursday. This is the fifth of six LNG carriers
MOL, in a partnership with CSLNG, ordered at the shipbuilder in January 2022. China’s energy giant CNOOC will charter all six LNG
carriers, and it is also part of the JV that owns the vessels. In 2024, Hudong-Zhonghua delivered the first vessel in this batch, Greenergy
Ocean. This is the world’s first fifth-generation “Changheng” series LNG carrier. The 299-meter-long vessel features GTT's NO96 Super+
containment system and WinGD 5X72DF2.1 dual-fuel main engine. Hudong-Zhonghua has been very busy lately with receiving new
orders. Including the most recent MISC order for two LNG carriers, Hudong-Zhonghua has won orders for 12 firm LNG carriers since

December last year. source: www.Ingprime.com
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CHINA’S LNG IMPORTS SLIGHTLY UP IN JANUARY-FEBRUARY

China, the world's largest importer of liquefied natural gas, reported a 0.1 percent rise in LNG imports in January-February this year. Data
from the General Administration of Customs shows that China received 10.53 million tonnes during the two months. In January, Chinese
LNG terminals received 6.67 million tonnes, a rise of 10.5 percent year-on-year, while February LNG imports dropped 13.9 percent year-
on-year to 3.86 million tonnes. Natural gas imports, including pipeline gas, reached 20.02 million tonnes in January-February. China’s
pipeline imports dropped 2.5 percent year-on-year to 9.48 million tonnes, the data shows. The Administration releases combined import
data for January and February due to the Lunar New Year holiday. China reported a 10.6 percent year-on-year decline in LNG imports
to 68.43 million tonnes of LNG last year. The country’s LNG imports jumped to 8.48 million tonnes in December last year, up 19.9
percent year-on-year. This was the highest monthly figure in 2025. During the first two months of this year, Japan, the world’s second-
largest LNG importer, imported more LNG than China. Japan’s LNG terminals took approximately 12.06 million tonnes, 1.53 million tonnes

more than China. Source: www.Ingprime.com

GAS MALAYSIA GETS OK FOR FSRU TERMINAL

Gas Malaysia said it had received a letter to proceed from the Energy Commission of Malaysia for its planned FSRU-based LNG
regasification terminal in Yan, Kedah. The Malaysian gas provider said in a filing to the stock exchange that the LTP represents a
“significant” development which enables the project to progress into the next phase of implementation, including detailed engineering,
financing progression, site preparation, and other related preparatory works. Located in Yan, Kedah, to the west of Pulau Bunting, RGT
Yan includes an offshore floating storage and regasification unit (FSRU) with a planned regasification capacity of up to 6 mtpa, according
to Gas Malaysia. The project is currently estimated to cost approximately 2 billion to 3 billion Malaysian ringgit ($511—766 miIIion). Gas
Malaysia said the manner of funding for the project would be determined at a later stage. Moreover, the LTP remains subject to “certain
conditions imposed by the EC, which the company is required to fulfil within the stipulated timeline, in order to progress the development
of the project.” “For the avoidance of doubt, the issuance of the LTP does not constitute a final investment commitment for the project,”
the company added. According to Gas Malaysia’s website, MMC Corporation holds 30.93 percent in the company, Tokyo Gas-Mitsui
18.50 percent, Petronas Gas 14.80 percent, and the public holds 35.77 percent. The company operates through two segments: natural
gas and LPG, and others. It has developed approximately 2,839 kilometers of gas pipelines across Malaysia, supplying natural gas to
over 1,077 industrial customers. In addition, it supplies natural gas and LPG to approximately 2,010 commercial customers and about
22,032 residential customers. While Malaysia is an exporter of LNG via Petronas-operated facilities, production in Malaysia cannot meet
domestic demand, and it imports LNG from other countries. Malaysia has two LNG terminals in Pengerang and Melaka, both operated by

Petronas Gas. source: www.Ingprime.com
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JAPAN’S JERA PLANS HAWAII LNG-TO-POWER PROJECT

Japan's power firm and LNG trader Jera has submitted a proposal to the government of Hawaii to build LNG infrastructure and a 500
MW hybrid combined-cycle and simple-cycle gas turbine facility in Oahu. In October last year, Jera’s unit signed a strategic partnering
agreement with the government of Hawaii to support the US island state’s plans to shift away from oil by using alternative fuels, including
natural gas. Building on this agreement, Jera shared its proposal with the state of Hawaii on Tuesday to modernize Oahu’s energy system
Developed with input from Hawaii energy stakeholders and supported by agreements with local partners, the proposal seeks to accelerate
the replacement of aging, inefficient oil-fired generation on Oahu with modern, high-efficiency infrastructure designed to deliver affordability
for Hawaii families and businesses, enhance energy grid resilience and lower emissions,” Jera said.

$2 billion

Jera said the Hawaii State Energy Office’s alternative fuel, repowering and energy transition study estimates that approximately $2 billion
will be required to upgrade Oahu’s aging thermal infrastructure with more efficient equipment and lower-carbon fuel sources. Consistent
with that analysis, JERA’s proposal outlines how new energy assets could be developed on Oahu, including a 500-megawatt hybrid
combined-cycle and simple-cycle power facility, supported by offshore LNG import infrastructure. Jera said the proposed facility would be
designed with modern turbine technology that improves system stability and operational performance. It is expected to “significantly reduce
the generation cost of electricity compared to today’s oil-based power, while improving grid reliability and reducing overall greenhouse gas
emissions.” “The proposed facility’s fast-start and fast-ramp capability is highly responsive to changing grid conditions, which will enable
greater integration of renewables on Oahu,” Jera said. Jera noted it brings deep global expertise in high-efficiency combined-cycle gas
turbine (CCGT) development, demonstrated through the modernization and construction of multi-gigawatt LNG-fired power plants in Japan
and internationally. In the US, JERA owns or has partial ownership in 10 power facilities.

Power plant and FSRU

Jera said that approximately 75 percent of the investment is related to the new power plant — infrastructure that would be required to
replace aging generation and maintain grid reliability regardless of fuel source. The remaining 25 percent is related to LNG-related
infrastructure, including a floating storage and regasification unit (FSRU) and associated supply components. Jera noted that the FSRU
would likely receive LNG supplies from Canada and Australia. It can also supply the maritime industry with LNG bunkering fuel, it said.
Overall, more than 90 percent of the investment would be directed toward assets with long-term use or redeployment potential — including
turbine equipment, grid-supporting infrastructure, pipelines and the FSRU — helping minimize stranded asset risk while maintaining
flexibility for the future, according to Jera.

2030

Jera is exploring opportunities to participate in the equity investment and to help mobilize additional capital to support the development of
the proposed infrastructure. The company has partnered with local companies, including Hawaii Gas, Pasha Hawaii and others to advance
a coordinated modernization of energy and maritime infrastructure across ‘ahu. Jera said the project is expected to support more than
1,100 skilled jobs and generate an estimated $150 million for Hawaii’'s economy. The project would require approval by the Hawaii Public
Utilities Commission and other state and federal agencies. Jera anticipates initiating required state and federal permitting processes in the
coming months, including potential filings with the Federal Energy Regulatory Commission (FERC) and the City and County of Honolulu,
subject to final regulatory determinations. If approved, the new infrastructure would be developed over the next several years, with a target

commercial operation date in 2030, Jera said. source: www.Ingprime.com
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ENI TAKES FIDS ON TWO INDONESIAN GAS PROJECTS

Italian energy firm Eni has taken final investment decisions on the Gendalo and Gandang gas project and the Geng North and Gehem
fields in Indonesia. The projects will supply both the domestic market and Pertamina’s Bontang LNG facility in East Kalimantan. Eni said
on Wednesday the developments leverage existing infrastructure, including the Jangkrik floating production unit (FPU) and the Bontang
liquefaction plant. This integrated approach enables “significant” cost efficiencies and accelerates time to market, it said. The final
investment decision for the North Hub and South Hub projects reflects the “excellent cooperation among Eni, co-venturers, and the
government of Indonesia, allowing Eni to deliver material volumes of gas and LNG to support long-term domestic and global energy
security.” The Gendalo and Gandang development plan, in water depths ranging from 1,000 to 1,800 meters, includes the drilling of
seven producing wells and the installation of deep-water subsea production systems tied back to Jangkrik FPU. For the North Hub, the
project foresees the drilling of 16 producing wells at water depths between 1,700 and 2,000 meters, and the installation of subsea systems
linked to a newly built FPSO capable of processing over 1 bscfd of gas and 90,000 bpd of condensate, with a storage capacity of 1.4
million barrels.

Nearly 10 Tcf of gas

According to Eni, the combined volumes in place for the two projects amount to nearly 10 Tcf of gas initially in place (GIIP), with 550
million barrels of associated condensate. Moreover, the two projects are expected to start up in 2028 and Eni will reach a production
plateau of 2 bscfd of gas and 90,000 bpd of condensate in 2029. The gas will be transported onshore via an export pipeline to a
receiving facility feeding both the existing domestic pipeline network and the Bontang LNG plant. Eni said the produced LNG will supply
domestic demand as well as international markets. Condensate will be processed and stored offshore in the FPSO for export via shuttle
tanker. The development plan also includes extending the operating life of the Bontang LNG plant by reactivating one of its currently idle
liquefaction trains (Train F), it said. Both projects will form part of the assets Eni intends to contribute to the ongoing business combination

with Petronas, aimed at creating a new company that is expected to produce more than 500 kboepd by 2029, Eni added. source:

www.Ingprime.com

INDONESIA’S HUMPUSS KICKS OFF WORK ON SMALL-SCALE LNG
PLANT

A unit of Indonesia's Humpuss Maritim Internasional (HUMI) has begun construction of a small-scale liquefied natural gas (LNG) processing
plant in Bojonegoro, East Java. HUMI’s OTS Internasional (OTSI), via its unit Hutama Metana Perkasa, held a ground-breaking ceremony
on March 12 for the mini LNG plant, according to a statement by HUMI. Representatives from the partners involved, namely Perusahaan
Gas Negara (PGN), a unit of Indonesia’s Pertamina, and Camcee, were also present at the ceremony. This step serves as “concrete
evidence of the group’s commitment to providing cleaner, more efficient energy solutions and supporting the availability of LNG supplies
for domestic needs,” HUMI said. The construction of this facility is planned for a 1.6-hectare site with a capacity of 5 MMSCFD (miIIion
standard cubic feet per day). In executing this project, Hutama Metana Perkasa has established a strategic collaboration with a global
technology partner, China CAMC Engineering. This cooperation includes the implementation of the latest technology for efficiently
processing natural gas into liquid form on a medium scale. HUMI said the physical construction process through to the operational stage
is estimated to take between 12 and 15 months. The presence of this facility is expected to shorten the energy supply chain for industries
and other energy needs in the East Java region and its surroundings, it said. HUMI is already involved in the LNG transportation business

via its unit GTS International (GTSI). Last year, GTSI purchased Gaslog’s steam LNG carrier Methane Jane Elizabeth, now Danaputri 1.
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GTSI said this move supports the company’s effort to diversify its operations within the integrated energy sector, particularly in relation to

the conversion of the vessel Ekaputra into an FSRU, as part of the company’s fleet rejuvenation program, thereby strengthening its position

in the LNG supply chain. source: www.Ingprime.com

SHELL EXPECTS LNG DEMAND TO RISE UP TO 780 MTPA BY 2050

Exhibit 5: Global LNG supply versus demand forecast
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year before. Shell said in the new report it expects that “much
of the growth in LNG demand will take place in developing markets, particularly in Asia, where the use of natural gas is playing a critical
role in lowering emissions.” “In 2024, non-OECD Asian countries accounted for around 41 percent of global LNG imports, up from 26
percent in 2015. This increase happened even as Europe imported significantly more LNG to replace Russian pipeline gas starting in
2022,” Shell said. Over the last decade, LNG imports into non-OECD countries grew at an annualised rate of close to 9 percent, while
imports into OECD countries increased by less than 4 percent per year on average. By 2050, forecasts indicate that almost 75 percent
of LNG demand will come from non-OECD markets and the international maritime sector, Shell said.

Near-term LNG outlook

Shell noted that the LNG industry is in the early stages of a new investment supercycle. A wave of new projects in the USA and Qatar’s
North Field expansion are scheduled to add significant volumes from 2026 onwards. As a result, the industry consensus is that the global
LNG market will expand by almost 40 percent by 2030, from 422 mtpa in 2025, Shell said. Shell said this expansion of the LNG market
is expected to lead to a period of oversupply, with weaker prices. However, the extent of a potential supply overhang is challenging to
predict because of uncertainty around the timing of supply development, as individual projects regularly face delays because of supply
chain and labour issues, it said. These include projects sponsored by international and national oil companies. Further uncertainty comes
from geopolitics, the demand-side response, the performance of the gas fields feeding the LNG plants, the development of supporting
infrastructure, supplier strategies, new sectors and markets for LNG, and government policies and regulations, Shell said.

Almost 1 million LNG-powered vehicles in China

Shell noted that LNG is helping to decarbonise shipping by replacing oil and helping the sector to meet increasingly strict environmental
regulations. With more than 850 LNG-fuelled vessels already in operation, the global fleet could nearly double over the next five years,

assuming current orderbook deliveries proceed as planned, Shell said. The industry is also making progress in addressing methane
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Exhibit 12: LNG-fuelled heavy-duty truck fleet emissions from engines. More than 90 percent of LNG ships on

{railicn ticks) order have less than 0.8 percent methane slip emissions, which

4 refers to the release of unburned methane from engines that use
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VENTURE GLOBAL GETS DOE OK TO BOOST PLAQUEMINES LNG
EXPORTS

US LNG exporter Venture Global LNG has received approval from the US DOE to boost exports to non-FTA nations from its Plaquemines
LNG terminal in Louisiana. DOE announced on Friday that it has authorized an immediate 13 percent increase in exports at Venture
Global’'s Plaguemines LNG terminal in Louisiana. The export authorization allows additional exports of up to 0.45 billion cubic feet per
day (Bcf/d) of US natural gas as LNG to non-free trade agreement (FTA) countries from the Plaquemines LNG facility. “With today’s
order, Plaguemines LNG is now authorized to immediately export a total of 3.85 Bcf/d to both FTA and non-FTA countries, strengthening
global natural gas supplies with reliable American LNG, ” it said. Venture Global took a final investment decision on the first phase of the
Plaquemines project with a capacity of 13.3 mtpa and the related pipeline in May 2022. In March 2023, the company sanctioned the
second phase of the Plaquemines LNG export plant in Louisiana and also secured $7.8 billion in project financing. The full project,
including the second stage, has 36 modular units, configured in 18 blocks. The company is targeting a COD (commercial operations date)
for the Plaguemines project in the fourth quarter of 2026 for Phase 1 and in mid-2027 for Phase 2.

27.2 mtpa

Last year, Venture Global received approval from the US FERC to boost the capacity of its Plaguemines LNG terminal to 27.2 mtpa,
without any new facilities, construction activities, or modifications to the previously authorized facilities. Plaquemines LNG sought an
“uprate” amendment from FERC to increase the project’s peak liquefaction capacity under optimal conditions from 24 mtpa to 27.2 mtpa
of LNG, or from approximately 1,240 Bcf/yr to 1,405.33 Bcf/yr of natural gas. DOE noted in the new approval that, while Plaqguemines
LNG is already authorized to export LNG from the project in a volume equivalent to 1,405.33 Bcf/yr of natural gas to FTA countries, this

new order “will give Plaquemines LNG the flexibility to allow exports to non-FTA countries consistent with the maximum production capacity
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authorized by FERC.” “In sum, DOE grants the non-FTA portion of the amendment application in the full volume requested—165.33 Bcf/yr
of natural gas, or approximately 0.45 Bcf per day (Bcf/d)—for a total export volume of 1,405.33 Bcf/yr,” it said. DOE noted that, in
recent weeks, the global supply of LNG has been “significantly impacted from the developments in the Middle East—including the supply
disruption that occurred on March 2, 2026, from the drone strike at the Ras Laffan LNG export terminal operated by QatarEnergy, which
has removed approximately 20 percent of global LNG supplies, and the ongoing force majeure curtailment of LNG production at
QatarEnergy.” “The need for additional U.S. LNG supplies from operating facilities like the Plaquemines LNG project that can be deployed
immediately are essential to supplying the global LNG market,” DOE said.

Additional capacity

In addition to this capacity boost, Venture Global is seeking approval from FERC to increase the capacity of its Plaquemines LNG terminal
to 35 mtpa. Venture Global expects to add approximately 13 mtpa of bolt-on capacity at both the Plaquemines and its CP2 LNG terminals.
The company just took a final investment decision (FID) on the second phase of its CP2 LNG project in Louisiana.

It also closed an $8.6 billion project financing for the second phase. source: www.Ingprime.com

SINGAPORE LNG BUNKERING VOLUMES JUMP IN FEBRUARY

Singapore’s monthly LNG bunkering sales almost doubled in February compared to the same month last year, according to Singapore’s
Maritime and Port Authority. Preliminary bunkering data on MPA’s website shows LNG bunkering sales in the world’s largest bunkering
port reached 58,990 mt last month. This compares to 30,030 mt in February 2024. LNG bunkering sales also rose compared to 42,590
mt in the prior month and were the third-highest monthly sales ever, the data shows. Last year, Singapore LNG bunkering volumes rose
23.9 percent compared to the year before, reaching a new yearly record. Data on MPA’s website shows LNG bunkering sales reached
571,350 mt last year. This compares to 460,950 mt in 2024, which surged compared to 110,850 mt in 2023. LNG bunkering volumes
in Singapore increased due to new bunkering vessels working in the Singapore port, the growth of the global fleet of LNG-powered
vessels, and lower LNG fuel prices. In addition, MPA is currently looking for ways to scale up use of LNG as a marine fuel in the port of
Singapore. At present, the port of Singapore is served by three licensed LNG bunker suppliers and hosts three LNG bunkering vessels
which provide ship-to-ship fueling operations. The bunkering vessels are the 7,500-cbm FueLNG Bellina, the 18,000-cbm FuelLNG
Venosa, and the 12,000-cbm Brassavola. In January, MPA opened applications for additional licences to supply LNG as a marine fuel in

the port of Singapore. According to MPA, the licence application is open to both existing LNG licensees and new entrants. source:

www.Ingprime.com
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THAILAND’S PTT TO BUY MORE LNG FROM CHENIERE

Thailand's state-owned oil and gas firm PTT aims to increase liquefied natural gas supplies under a long-term deal it has with US LNG
exporter Cheniere. According to a statement by Taiwan’s energy ministry, Energy Minister Auttapol Rerkpiboon and senior officials from
PTT held a meeting with Anatol Feygin, Cheniere’s executive VP and chief commercial officer, on Friday. The statement said that Thailand
is interested in increasing LNG volumes delivered to the country under the SPA with Cheniere from 1 million tonnes per year to 1.3 million
tonnes per year. The aim is to strengthen energy security for the remaining 15 years of the contract through 2041. Moreover, the parties
also discussed bringing forward delivery schedules for some LNG cargoes from the third quarter of 2026 to the second quarter to help
reduce the impact from the Middle East situation if hostilities persist. Cheniere agreed to expedite the process as much as possible, the
statement said. Thailand’s Energy Regulatory Commission recently approved the purchase of three spot LNG cargoes for delivery in March

and April to safeguard electricity system stability amid Middle East tensions. Thailand currently imports LNG via two import terminals

operated by PTT. These terminals include the first Map Ta Put LNG terminal (LMPT 1) with a capacity of 11.5 mtpa and the second Map
Ta Phut LMPT2 LNG terminal, also known as the Nong Fab LNG terminal, with a capacity of 7.5 mtpa. In January this year,
PTT received its first LNG cargo under the long-term deal with Cheniere at the first Map Ta Put LNG terminal. The 180,000-cbm GasLog
Wellington, which is on charter with Cheniere, delivered the cargo from Cheniere’s Sabine Pass LNG terminal in Louisiana. PTT and
Cheniere announced this SPA in July 2022. The SPA calls for a combination of free-on-board (FOB) and delivered ex-ship (DES)

deliveries. Also, the Henry Hub-indexed deal includes a fixed liquefaction fee. source: www.Ingprime.com

DYNAGAS LNG REPORTS HIGHER NET INCOME

Dynagas LNG Partners, the operator of six LNG carriers that work under long-term charters, reported a rise in its net income in the fourth
quarter and full-year 2025. The NYSE-listed limited partnership formed by Greek shipowner Dynagas posted a net income of $15.7 million
for the fourth quarter of last year. This represents an 11.3 percent increase compared to $14.1 million in the same quarter last year. Net
income dropped compared to $18.7 million in the third quarter of this year. Dynagas LNG attributed the year-on-year rise in net income
to the increase in other income due to adjustments to revenue relating to the variable hire of the LNG carriers Yenisei River and the Lena
River in the prior years, and the decrease in net interest and finance costs. Moreover, 2025 net income of $61.6 million rose compared
to $51.6 million in 2024.

Voyage revenues down

The company said that its adjusted net income of $14.3 million in the fourth quarter last year decreased 6 percent compared to the same
quarter in the year before. Dynagas LNG attributed this to the decrease in cash revenues due to the lower time charter rate of Arctic
Aurora compared to the corresponding period in 2024 and the increase in vessel operating expenses. Voyage revenues for the fourth
quarter were $40 million. This compares to $41.7 million in the corresponding period in 2024, a drop of 4.1 percent. Dynagas LNG said
this decrease is mainly attributable to the decrease of the value of the EU ETS emissions allowances (EUAs) owed to the partnership by
the charterers of its vessels. Dynagas LNG reported average daily hire gross of commissions of approximately $69,920 per day per vessel
for the three-month period, compared to approximately $71,460 per day per vessel for the corresponding period of 2024. The company’s
vessels operated at 98.8 percent and 100 percent fleet utilization during the three-month periods ended December 31, 2025 and 2024,

respectively.
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Yamal charters

Novatek-led Yamal Trade employs two of Dynagas LNG vessels, Yenisei River and Lena River, on existing long-term charters which
extend to 2033 and 2034, respectively. Dynagas LNG said these vessels, since commencement of the Yamal charters, have been
engaged in the transportation of LNG produced in Russia for discharge at destinationsm worldwide in compliance with applicable sanctions
regulations. However, under the New E.U. sanctions regulations, commencing January 1, 2027, the vessels will be restricted from
transporting LNG from Russia which would affect the charterers’ ability to continue to employ the vessels in the manner currently conducted,
according to Dynagas LNG. “The partnership and the charterers are evaluating the potential impact of the new E.U. sanctions regulations
on the operation of the vessels under the Yamal charters,” it said. For the year ended December 31, 2025, these charterers accounted
for 36 percent of Dynagas LNG total revenues. “The partnership believes the Yamal charters remain enforceable notwithstanding the new
E.U. sanctions regulations, however there can be no assurance that the charterers will share this interpretation, and any disagreement

could result in disputes, nonperformance, litigation, or early termination of the Yamal yharters, among other things,” Dynagas LNG said.

The loss of revenue under either or both of the Yamal charters would have a “material adverse effect on our business, results of operations,

financial condition, and ability to make distributions to our unitholders, and could result in an event of default under our debt agreements.”

‘Strong” results

Chief executive Tony Lauritzen said that the company reported “strong financial results for the fourth quarter and full year 2025, which
demonstrated the resilience and stability of our business model.” “We remain focused on creating value for our common unitholders through
disciplined deleveraging and sustainable capital returns,” he said. Consistent with this focus, Dynagas LNG’s board of directors declared
a quarterly cash distribution of $0.050 per common unit which was paid on February 27, 2026. In addition, on November 24, 2025, the
company’s board authorized a new $10 million common unit repurchase program to replace the prior program which expired on November
21, 2025.

No direct exposure to recent developments

Lauritzen said that recent geopolitical tensions in the Middle East, including the escalation of hostilities involving Iran and increased security
risks around the Strait of Hormuz, have introduced “significant volatility” into global LNG markets. “Disruptions to regional LNG production
and reduced vessel transits through the strait have raised concerns over potential supply interruptions affecting a substantial portion of
global LNG trade. As a result, LNG prices and shipping markets have strengthened, with LNG carrier charter rates increasing sharply
amid tightening vessel availability and shifting global trade flows,” he said. “However, the Partnership’s fleet is fully contracted under long-
term charters, and therefore the partnership does not have direct exposure to these short-term market developments,” Lauritzen said. As
of December 31, 2025, the partnership had estimated contracted time charter coverage for 100 percent, 100 percent, and 64 percent of
its fleet estimated available days for 2026, 2027, and 2028, respectively, with an estimated contracted revenue backlog of $0.84 billion
and an average remaining contract term of 5.1 years. “With respect to charter developments, Clean Energy is expected to be redelivered
from her current charter with SEFE in early April 2026 and will enter into her new time charter with Rio Grande LNG at approximately the
same time. The new charter with Rio Grande LNG is at a higher daily rate than the current SEFE charter and is expected to be accretive

to the partnership’s revenues and cash flows,” he said. source: www.Ingprime.com
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JERA, KOGAS SEAL NEW LNG COOPERATION DEAL

Japan’s Jera and South Korea’s Kogas, the world’s largest LNG buyers, have signed a new memorandum of understanding to cooperate
in LNG and strengthen energy security in Japan and South Korea. Under the MOU, the two companies will establish a framework to
optimize LNG shipping and terminal operations, according to a statement by Jera. Areas of cooperation include discussing supply and
demand trends and exploring cargo swaps to enhance portfolio flexibility and logistical efficiency across their LNG terminal networks, the
statement said. As neighboring energy-importing economies with large LNG demand, Japan and Korea “share a strong interest in
enhancing supply resilience and flexibility across the region, including through closer operational coordination among major LNG buyers.”
“Amid rising geopolitical tensions and market uncertainties, global energy markets are becoming increasingly volatile. As energy demand
across Asia continues to grow alongside ongoing decarbonization efforts, LNG is expected to play an important role in ensuring reliable
electricity supply and complementing renewable energy sources,” Jera said. The joint venture of Tokyo Electric and Chubu Electric said it
remains committed to ensuring a stable energy supply for Japan through strategic LNG procurement and resilient operations. By
strengthening collaboration with global partners, including Kogas, Jera will “continue to enhance the LNG value chain and build a more
flexible and responsive framework to adopt to fluctuations in supply and demand while supporting the stability of regional energy markets.”
This is not the first time these two firms have signed an LNG collaboration deal. Back in March 2017, Jera, Kogas, and CNOOC signed
a memorandum of understanding to work on joint procurement of LNG, joint participation in upstream projects, and cooperation relating to
LNG shipping and storage. In April 2023, Jera and Kogas also signed a memorandum of understanding to strengthen their strategic

relationship and cooperate in LNG supply. source: www.Ingprime.com
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