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With force majeure declarations affecting LNG supply, the fallout from the escalating 
Middle East war added further uncertainty, pushing European traders to re-evaluate 
sourcing and pricing strategies.

UNLIMITED 
AGENDA

On 4th March, QatarEnergy de-
clared force majeure on LNG sup-
plies to affected buyers, following 
the LNG production halt a couple of 
days earlier amid military attacks. 

Qatar exported around 9.12 
mill tonnes, involving 111 cargoes, 
to Europe last year, according to 
S&P Global CERA data, down just 
over 18% year-on- year, it accounted 
for around 7% of all Europe’s LNG 
imports. 

“You've got a few companies like 
RWE, Enel, Total, Naturgy, OMV, EDF, 
ENI who have contracts with Qatar... 
Some players in Europe will have to 
bid to replace these lost volumes.  

“You already had Qatar give the 
FM to Orlen and Edison, so that's 
some extra cargoes of demand per 
month needed into Europe,” an LNG 
trader said, talking with S&P Global. 

The force majeure has put up-
ward pressure on European spot 
prices, as importers, faced with 
uncertain supply volumes, were 
willing to pay higher premiums to 
secure cargoes. 

Given that DES NWE prices were 
trading either at a premium to or 
close to parity with TTF, many re-
gasification slots in Europe remained 
out of the money on a marginal 
basis, a much narrower discount 
to TTF eroded the incentive to buy 
LNG and sell as gas to Europe. 

A day before the war broke 
out, DES NWE was at a $1.115 per 
MMBtu discount to TTF, according 
to Platts data. It switched to a 50 
cents per MMBtu premium on 2nd 
March, and stood at a discount of 
20 cents per MMBtu for April deliv-
eries, as of 11th March. 

"The [LNG/TTF] spreads are 
tight though, so depending on your 

terminal with the regas costs, it 
could be out of the money. It’d 
make more sense to backfill with 
pipeline than a cargo right now," a 
second LNG trader said. 

 
Cargo swaps 
As a result, traders said portfolio 
players were increasingly exploring 
cargo swaps or diversions toward 
higher-priced markets where mar-
gins were more attractive, since in 
many cases it was not economical 
to take the cargo and pay regasifi-
cation costs with the current nar-
rower NEW/TTF discounts. 

Another trader added: "if you can 
buy pipeline and not use your slot to 
backfill the volumes, it'd make more 
sense, a lot of us are in a wait and 
see mode, the gas-LNG spreads are 
super narrow, some of our slots 
aren't in the money but then you 
have some companies in the Atlantic 
buying up cheaper US FOB on spot to 
try help replenish the lost cargoes." 

Should the LNG/TTF spreads 
narrow further, players with ca-
pacity will look to divert cargoes 
to Asia and potentially backfill 
their positions in Europe with 
pipeline gas, as current LNG/TTF 
spreads may see pipeline procure-
ment as more economical in some 
hubs across Europe, traders said. 

While the US LNG market is 
poised to help provide a buffer to 

the cut in supply from Middle East, 
producers in the US are running 
near capacity, analysts added. 

The US has exported around 373 
cargoes up to 13th March, versus 308 
cargoes in 2025 during the same pe-
riod, S&P Global CERA data showed. 

CERA data forecast that the US 
will see exports increase by 18.43 
mill tonnes in 2026 versus 2025, a 
16.51% year-on-year increase. 

However, with plants running at 
near capacity, traders saw few can-
didates able to ramp up exports. 

"Venture Global has the most 
extra capacity to sell on spot,  
if they get rates where they re-
quested to, they can have another 
7 mill tonnes added to their ca-
pacity of 27 mill tonnes per year 
from Plaquemines," a European-
based trader said.  

"You look at this year so far, 
around 30% of exports were from 
VG and they've still got a lot of 
volumes to sell on spot. There 
have been buyers in the Atlantic 
bidding strongly to secure those 
extra cargoes to backfill any posi-
tions," the trader added. 

As Europe enters the end of the 
winter withdrawal cycle and pre-
pares for the summer injection 
season, companies are waiting to 
see how prices will react and how 
long global LNG supply outages 
will last.                                    n 
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Qatar and UAE LNGC loadings stop
Drewry Maritime Research’s AIS 
showed that Qatar only loaded 
seven LNGCs in the week ending 
6th March, due to heightened 
tensions in the Middle East fol-
lowing the closure of the Strait of 
Hormuz.  

On average, Qatar loads 18-20 
LNGCs every week.  

The sharp drop was attributed 
to the 4th March declaration of 

force majeure, caused by Qatar’s 
halt in LNG production and to 
continued transit risks in the 
strait.  

Despite this, some loading ac-
tivity was recorded in that week, 
while UAE loadings were stable 
and Oman’s loadings saw a surge.  

According to Drewry AIS’ trade 
estimates, the large supply losses 
are expected over the coming 

weeks and months, if Qatar’s and 
the UAE’s LNG production remain 
stopped.  

The impact on loadings started 
from the end of February. On aver-
age, 85 loadings will be affected 
each month if the blockade con-
tinues, resulting in a monthly sup-
ply loss of 7 mill tonnes from Qatar 
and UAE.  

Even if a few loadings are man-

aged at Qatar or the UAE, the 
blockade will leave cargoes stuck 
to the west of the Strait, prevent-
ing any LNGCs from transiting.  

Assuming a complete supply 
shutdown in Qatar, weekly losses 
will rise to 12 bill tonne/miles, 
translating to 45 bill tonne/miles 
if the supply cut lasts for a month, 
and over 490 bill tonne/miles if it 
lasts for a year.  

Over 840 LNGC loadings will be 
disrupted, leaving many carriers 
idle, even though some have been 
diverted away from the area.  

While Qatar and the UAE’s sup-
ply losses could be managed in the 
near-to-short term, with alterna-
tive supplies reaching Asia from 
other exporting countries, such as 
the US, Russia, Australia, Canada 
and Africa, a complete substitution 
of over 70 mill tonnes for the re-
mainder of the year, will be impos-
sible, Drewry said. 

Should the Middle East conflict 
continue, LNG shipping would be 
severely disrupted, with the im-
pact worsening with each passing 
month.                                      n 

The longer the conflict, the greater the strain on LNG supply 

Source: Drewry Maritime Research

Japan's industry minister has 
asked Australia, the country’s 
largest supplier of LNG, to boost 
output in light of the Middle East 
crisis. 

The Asian powerhouse relies on 
the Middle East for 11% of its LNG 
imports, with 6% shipped via the 
Strait of Hormuz, which is effec-
tively closed, due to the US/Israeli 
war on Iran. 

Japan also depends on the  
region for about 95% of its crude 

oil supplies. 
It could take months to return 

to normal deliveries, Qatari En-
ergy Minister Saad al-Kaabi said 
last week, referring to the closure 
of the giant Ras Laffan export  
facility. 

“For this unprecedented situa-
tion, the affordable and stable 
LNG supply from Australia is the 
lifeline of energy security in Japan 
and this region,” Japan’s Minister 
of Economy, Trade and Industry, 

Ryosei Akazawa, told Australian 
Resources Minister, Madeleine King, 
during a meeting last Saturday. 

“We would like to sincerely ask 
for your continued contribution to 
stable supply, including the possi-
bility of increasing production  
as much as possible,” Akazawa 
added. 

Both ministers were at the 
Indo-Pacific Energy Security Minis-
terial and Business Forum held in 
Tokyo. 

Australia supplies about 40% of 
Japan's LNG imports. 

“Australia remains a trusted 
partner for Japan in supplying 
LNG to your community,” King 
replied. 

She said the Scarborough and 
Barossa fields will soon begin pro-
ducing more gas, boosting output 
from Western Australia's gas fields, 
a major contribution to Australia's 
LNG exports, according to the Aus-
tralian Associated Press.             n

Japan looks to Australia to fill LNG shortfall
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Alaska LNG to benefit from  
Middle East crisis
Glenfarne’s $44 bill Alaska LNG 
project is seeing increased inter-
est from Asian interests, due  
to the Middle East situation, 
company executives told Reuters 
on the sidelines of a Tokyo  
conference.  

The developer aims to make 
final investment decisions (FIDs) 
this year and next, and start ship-
ping LNG in 2031. 

Final go-aheads for the pro-
ject's pipeline and export terminal 
have been delayed, as Glenfarne 
has yet to reach its target of sign-
ing binding LNG offtake deals for 
80% of the planned export capac-
ity of 20 mill tonnes per year. 

Thus far, the project has lined 
up commitments for 13 mill 
tonnes per year. Glenfarne needs 
agreements for another 3 mill 
tonnes and then turn them into 
binding deals in order to gain  
finance for the project. 

“There's a real interest, partic-
ularly with everything happening 
in the Middle East right now. Ev-
eryone would like to get those 
(preliminary deals) turned into 
long-term agreements,” Adam 
Prestidge, Glenfarne Alaska LNG’s 
President, told Reuters. 

He said the tasks of converting 
commitments into binding legal 
documents and putting in place  

financing “are all well underway”. 
Glenfarne, which owns 75% of 

Alaska LNG, aims to give a final 
go-ahead for the pipeline this year 
— delayed from an earlier target 
of late 2025 — and hopes to make 
a FID for the export terminal in 
early 2027, he revealed. 

Talks are underway with two 
potential offtakers for 3 mill 
tonnes of LNG supply, Glenfarne 
CEO, Brendan Duval told the con-
ference, adding that the agree-
ments would “move very quickly”. 

“This is a reminder that Alaska 
LNG has the only LNG cargoes that 
can get to North Asia from any-
where in the world that doesn't 
have to go through a choke point,” 
Duval said. “That's the reason Tai-
wan signed up, Thailand signed 
up, Japan and (South) Korea have 
all signed up for volumes.”  

Japan's two largest LNG im-
porters, JERA and Tokyo Gas, have 
also reached preliminary deals to 
buy a combined 2 mill tonnes per 
year from Alaska LNG. 

Duval also said that Greek 
shipowner, Danaos would aim to 
deliver newbuilding LNGCs around 
the same time that the project 
comes online in 2031. 

“We don't need any special  
carriers at all. The ice floes there 
allow us to have regular LNG carri-
ers. Any LNG carrier globally can 
come and go," he claimed.         n

TotalEnergies has announced the 
start of production from the 
Quiluma field, in which it holds an 
11.8% interest alongside partners, 
Azule Energy (37.4%, operator), 
Cabinda Gulf Oil Co (31%) and  
Sonangol E&P (19.8%). 

This is the first development of 
an Angolan non-associated gas 
field. The gas produced will be a 
stable and important source of gas 
supply for the Angola LNG plant 
that is delivering LNG to both the 
European and Asian markets, the 

French energy major said.  
At plateau, the project will 

produce around 330 mill cu ft of 
gas per day, equivalent to about  
2 mill tonnes of LNG per year. 

“By ensuring a sustainable long 
term gas supply for the Angola 
LNG plant, the project strength-
ens Angola's ability to supply LNG 
to international markets in the 
long run, including Europe and 
Asia” said Mike Sangster, TotalEn-
ergies’ Senior Vice-President 
Africa, Exploration & Production. 

TotalEnergies had earlier re-
vealed that it had shut down 15% 
of its total oil and gas production 
on the back of the Middle East war. 

However, the company claimed 
that higher oil prices would more 
than compensate for the loss of its 
Middle East production. 

An $8 per barrel increase in 
Brent is enough to offset the ex-
pected 2026 cash flow from opera-
tions from the Iraq, Qatar, and 
UAE offshore assets of $60 per 
barrel, TotalEnergies said.          n

Angolan gas field production starts

A rendering of Alaska LNG's export terminal

India ups  
dialogue  
with Iran  
The Indian Government has  
increased talks with Iran, as 
LNGCs and LPG carriers — hold-
ing roughly a month’s supply 
for the country — await safe 
passage through the Strait of 
Hormuz (SoH). 

The development follows a 
flurry of talks — led by India’s 
Prime Minister and Foreign Min-
ister — that helped clear the 
passage for two LPG carriers 
carrying a total of 92,712 
tonnes through the Strait.  

Rakesh Kumar Sinha, Special 
Secretary at the Indian Ship-
ping Ministry, said that six LPG 
vessels and an LNGC are wait-
ing to the west of SoH to be al-
lowed safe transit. 

Two Indian-flagged LPG  
carriers, ‘Shivalik’ and ‘Nanda 
Devi’, transited the SoH early on 
Saturday morning and are due 
at Mundra and Kandla on 16th 
and 17th March, respectively.  

Each vessel is loaded with 
about 46,000 tonnes of LPG. 

Commenting on India’s ef-
forts, Ministry of external affairs 
spokesperson Randhir Jaiswal, 
said “India has remained in close 
contact with key stakeholders, 
including GCC countries, Iran, 
the US and Israel at political 
and diplomatic levels.  

“The Prime Minister, Exter-
nal Affairs Minister and Indian 
Missions have been actively  
engaging with counterparts to 
underline India’s priorities, par-
ticularly energy security and 
safe maritime transit,” the 
spokesperson said. 

Several other India bound 
vessels remain stuck in the Gulf 
region and efforts are ongoing 
to ensure safe and uninter-
rupted passage, he added.  

These were thought to be 
four tankers carrying crude oil, 
three containerships and two 
bulk carriers. 

Indian sources said that the 
main buyers will play the spot 
market to procure more LNG. n 



Major Japanese LNG buyer JERA 
has signed a memorandum of un-
derstanding (MoU) with Korea Gas 
Corp (KOGAS) to enhance co-oper-
ation in LNG operations. 

This is aimed at strengthening 

energy security in Japan and South 
Korea, the companies said. 

Under the terms of the MoU, 
the two companies will establish a 
framework to optimise LNG ship-
ping and terminal operations.  

Areas of co-operation include 
discussing supply and demand 
trends and exploring cargo swaps 
to enhance portfolio flexibility 
and logistical efficiency across 
their LNG terminal networks.  

As neighbouring energy import-
ing economies with large LNG de-
mand, Japan and South Korea share 
a strong interest in enhancing sup-
ply resilience and flexibility across 
the region, including through closer 

operational co-ordination among 
major LNG buyers, JERA said. 

Amid rising geopolitical tensions 
and market uncertainties, global 
energy markets are becoming in-
creasingly volatile. As energy de-
mand across Asia continues to grow 
alongside ongoing de-carbonisation 
efforts, LNG is expected to play an 
important role in ensuring reliable 
electricity supply and complement-
ing renewable energy sources.  

“As two of the world’s largest 
LNG importers, JERA and KOGAS 
share a strong commitment to en-
suring reliable and efficient LNG 
supply across the region.  

“In today’s increasingly com-

plex energy landscape, closer 
cross-border collaboration among 
LNG-importing economies will play 
an important role in strengthening 
supply resilience and supporting 
energy security across the region,” 
said Yukio Kani, JERA’s Global CEO 
and Chair. 

By strengthening collaboration 
with global partners, including 
KOGAS, JERA will continue to en-
hance the LNG value chain and 
build a more flexible and respon-
sive framework to adopt to fluctu-
ations in supply and demand while 
supporting the stability of regional 
energy markets, the company 
said.                                          n 

JERA signs LNG MoU with KOGAS 
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Major US LNG exporter, Venture 
Global has taken a final invest-
ment decision (FID) and closed a 
$8.6 bill project financing for the 
second phase of the company’s 
third project, CP2 LNG (CP2).  

When combined with the Phase 
One financing for CP2 announced 
in July, last year, this milestone 
represents the largest standalone 
project financing in the US bank 
market, the company claimed. 

Venture Global claimed that 
this transaction garnered enor-
mous interest from the world’s 
leading banks, resulting in over 
$19 bill of commitments for Phase 
Two in addition to the previous 
$34 bill of commitments for Phase 
One, and required no outside eq-
uity investment. 

“We are extremely proud to 
have taken FID on the second 
phase of CP2, our third greenfield 
project, bringing Venture Global’s 
executed capital markets transac-
tions to more than $95 bill,” said 
Venture Global CEO, Mike Sabel. 
“The tireless dedication of our 
team has enabled us to reach five 
final investment decisions (FIDs) in 
less than seven years, positioning 
us to become the largest US ex-
porter of LNG once CP2 is fully  
online.  

“With the Phase Two financing 
secured, we will build on the 
strong construction progress al-
ready underway and deliver reli-
able American LNG to customers 
around the world,” he added. 

CP2 will have a peak produc-
tion capacity of 29 mill tonnes per 
annum and has contracted to sell 
nearly all of its nameplate capac-
ity on a long-term basis with cus-
tomers predominantly located in 
Europe and Asia.  

Venture Global now has a total 
contracted capacity of over 49 mill 
tonnes per annum, or nearly all of 
its nameplate capacity, across all 
three of its projects in Louisiana. 

The construction financing 
lender group included  the world’s 
leading banks, signalling signifi-
cant demand for US LNG invest-
ment not only in the United States 
but also in Europe and Asia. 

The banks included: Banco San-
tander, Bank of America, Bank of 
China, Barclays, CaixaBank, Cana-
dian Imperial Bank of Commerce, 
Deutsche Bank, Goldman Sachs, 
Industrial and Commercial Bank of 
China, Intesa Sanpaolo, JP Morgan 
Chase, Landesbank Baden-Wut-
temberg, Mizuho, National Bank of 
Canada, National Westminster 
Bank, Natixis, PNC Bank, Regions 

Bank, Royal Bank of Canada, Stan-
dard Chartered, Sumitomo Mitsui, 
The Bank of Nova Scotia, The 
Huntington National Bank, Truist, 
US Bank National Association, and 
Wells Fargo. 

Banco Bilbao Vizcaya Argentaria 
(BBVA) and MUFG Bank (MUFG) 
served as lead arrangers for CP2 
LNG Phase 2’s construction term 
loan and working capital facility.  

Latham & Watkins served as 
counsel to Venture Global and 
Skadden, Arps, Slate, Meagher & 
Flom served as counsel to lenders 
across all facilities. 

 
Export increase 
In another move, US.Secretary of 
Energy, Chris Wright has autho-
rised an immediate 13% increase 
in exports from Venture Global’s 
Plaquemines LNG terminal in 
Louisiana.  

This allows additional LNG ex-
ports of up to 0.45 bill cu ft per 
day to non-free trade agreement 
(FTA) countries, thus Plaquemines 
LNG is now authorised to immedi-
ately export 3.85 bill cu ft per day 
to both FTA and non-FTA countries. 

“At a time when Iran and its 
terrorist proxies attempt to dis-
rupt the global energy supply, the 
Trump Administration remains 

committed to strengthening Amer-
ican energy dominance,” Secre-
tary Wright said. “Thanks to 
President Trump and American  
innovators, the US is not only the 
largest producer and exporter of 
LNG but will more than double its 
LNG exports in the coming years.  

“We will see meaningful addi-
tions to US LNG export capacity  
at Plaquemines immediately and 
other facilities commencing oper-
ations in future weeks and months,” 
he said. 

“Our mission to enable secure, 
reliable, and affordable energy has 
never been more important than 
now,” said Kyle Haustveit, Assis-
tant Secretary of the US Hydrocar-
bons and Geothermal Energy 
Office. “I am pleased that DOE can 
take this action to be able to make 
an immediate difference to help 
add to global supplies of LNG.”   n 

Venture Global takes FID on CP2 Phase 2 - gains 
Plaquemines export ramp up 

JERA head Yukio Kani

CEO Mike Sabel has taken FID 
on CP2 Phase 2
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Shell remains bullish on LNG future
Global LNG demand is forecast to 
rise by 54-68% by 2040 and 45-85% 
by 2050 from 422 mill tonnes in 
2025, boosted by growing Asian 
appetite, UK energy giant Shell 
said in its 2026 Outlook. 

Last year, Shell said global  
demand was expected to rise to 
between 630 mill and 718 mill 
tonnes per year by 2040. 

In its latest forecast, Shell nar-
rowed the 2040 range to 650 mill 

tonnes and 710 mill tonnes per 
annum and extended its forecast 
to 2050 at an expected range of 
610 mill to 780 mill tonnes per 
annum.  

The company also said that it 
planned to grow its LNG sales by 
4-5% a year. 

Shell warned that the forecasts 
were not final, given the Iran war, 
which has upended oil and LNG 
trades. 

In the face of questions over its 
2026 Outlook, Shell said that LNG 
will be a vital balancing fuel for a 
future energy system and that its 
projects were competitive in terms 
of cost and emissions. 

Global gas consumption may 
peak in the 2030s and has peaked 
in some regions, such as Europe 
and Japan, but LNG demand is still 
expected to grow, the energy 
major said. 

LNG will make up more than 
half of overall natural gas demand 
growth to 2040, with Asia making 
up 70% of that growth, it added. 

This year, Shell extended the 
range of its forecast by a decade 
to 2050 and claimed that the re-
port’s data was accurate to 16th 
March, 2026, but any final LNG 
outlook could vary “due to the 
evolving conflict in the Middle 
East”.                                        n

ORLEN adds capacity to become a major LNG player
Polish energy company, ORLEN 
has expanded its LNG transport 
capacity.  

A naming ceremony for two 
LNGCs was held at the Hanwha 
Ocean shipyard in Geoje, South 
Korea.  

Both vessels will enhance the 
stability and flexibility of gas de-
liveries to Poland and strengthen 
the region’s energy security, 
ORLEN said.  

Each new ship can deliver 
enough gas in a single voyage to 
supply as many as 2 mill house-
holds, the company claimed. 

“ORLEN is investing continu-
ously in the energy security and 
independence of both Poland and 
the wider region. We are develop-
ing not only our own production, 
with successful exploration cam-
paigns both domestically and on 
the Norwegian Continental Shelf, 

but also expanding our trading  
capabilities by growing our fleet.  

“Each additional carrier en-
hances the flexibility of LNG trans-
port to Poland and enables us to 
ensure stable supplies for Polish 
consumers and all our customers, 
while strengthening the energy se-
curity of the entire region,” said 
Ireneusz Fąfara, President of the 
ORLEN Management Board. 

They are claimed to be among 
the most advanced vessels of their 
kind in the world. Each has a ca-
pacity of 174,000 cu m of LNG and 
can transport about 70,000 tonnes 
of LNG per voyage, equivalent to 
around 100 mill cu m of natural 
gas after regasification — roughly 
the amount consumed by all Polish 
households in an average week. 

The vessels — ‘Danuta 
Siedzikówna-Inka’ and ‘Rotmistrz 
Witold Pilecki’ — have been built 

to call at the majority of LNG  
terminals worldwide, which en-
sures a high degree of operational 
flexibility.  

They have been chartered for 
10 years, with an option for an  
extension. 

Each carrier of this size can  
deliver the equivalent of close to 
1 TWh of energy after regasifica-
tion, which represents around 
0.5/0.6% of Poland’s annual natu-
ral gas demand.  

In a single year, one vessel can 
make eight or nine voyages on the 
US/Europe route, providing trans-
port capacity of 8/9 TWh of gas 
per annum. 

 
Logistics expansion 
With the addition of the new ves-
sels, ORLEN’s LNGC fleet numbers 
eight ships, a development that 
has significantly expanded the 

company’s LNG 
transport logistics 
capabilities.  

ORLEN’s own fleet 
allows it to fulfil a 
substantial portion of 
contracted deliveries 
without relying on 
third-party tonnage, 
which translates into 
enhanced opera-
tional flexibility and 
efficiency, the com-
pany added. 

LNG transport de-
velopment is a key 
element of ORLEN’s 
strategy, which is 
that natural gas is to 

serve as a transitional fuel in the 
energy transition, with consump-
tion in Poland potentially rising to 
27 bill cu m per year over the next 
decade.  

Last year, the Świnoujście ter-
minal set a record in receiving 81 
LNG cargoes — 20 more than in the 
previous year. The total volume of 
LNG imported by sea came to 
nearly 6 mill tonnes, 30% higher 
than in 2024. 

ORLEN is also expanding its 
presence on the global LNG mar-
ket. The company has already 
made deliveries to Japan, China, 
Thailand, Egypt, and terminals in 
Western Europe.  

These new carriers will enhance 
its logistics capabilities and enable 
even more active participation in 
global LNG trade. 

The company is also strength-
ening its gas reception capacity in 
the region. ORLEN uses capacity at 
the Klaipeda FSRU terminal, from 
where regasified gas is transported 
to Poland via the Poland/Lithuania 
interconnector, with some volumes 
also directed to the Baltic states’ 
markets. 

In parallel, domestic infrastruc-
ture is being developed. ORLEN 
has booked the entire regasifica-
tion capacity of the planned FLNG 
terminal in Gdańsk Bay, which 
amounts to 6.1 bill cu m of gas per 
year.  

Once the facility is opera-
tional, the number of LNG cargoes 
received by the Group could in-
crease by as many as 58 per year, 
ORLEN revealed.                        n Delivery of the new LNGCs



  

GTT receives five  
more LNGC orders            
GTT has received orders for the 
tank designs of another five 
LNGCs. 

The latest involves an order 
from the Chinese shipyard 
Hudong-Zhonghua for the tank 
design of four new LNGCs con-
tracted by a European shipowner. 

GTT will design the vessels’ 
membrane containment systems, 
each of which will have a capac-
ity of 174,000 cu m. 

This follows an order from HD 
Korea Shipbuilding & Offshore 
Engineering for the tank design 
of one LNGC. 

This 174,000 cu m vessel will 
be built by HD Hyundai Samho for 
Angola’s Sonangol.  

Her cryogenic tanks will be 
fitted with GTT’s Mark III Flex 
membrane containment system 
and she is due for delivery during 
the second quarter of 2028. 
 
Woodfibre takes  
delivery of liquefaction 
module  
Canadian export project, Woodfi-
bre LNG recently took delivery  
of one of its most important 
modules. 

This was a liquefaction mod-
ule, which arrived on board the 

heavy-lift semi-submersible ves-
sel, ‘Red Zed 1’.   

The liquefaction module was 
the 15th to arrive on site, as the 
project moves closer to construc-
tion completion. 

Weighing 10,847 tonnes, this 
module was the heaviest deliv-
ered thus far. It was also among 
the largest. 

“The liquefaction module is 
the beating heart of our facility. 
It’s the core of how we will 
transform BC natural gas into 
LNG to be shipped around the 
world,” said Luke Schauerte, 
Woodfibre LNG CEO, “As the 
world’s first LNG export facility 
using renewable power for elec-
tric-drive liquefaction, this mod-
ule represents the core of our 
commitment to net-zero opera-
tions and setting a new standard 
for LNG, both in Canada and 
around the world.” 

All of the facility’s 19 modules 
are expected to be on site this 
spring. Construction is scheduled 
to be completed next year (see 
March issue of LNG Journal, 
page 12). 
  
Japan looks to  
build LNGCs  
Japan's public and private sectors 
are considering whether to co-

operate to revive domestic LNGC 
construction for the first time 
since 2019, a seven-year hiatus, 
a source told Reuters. 

The endeavour will be part of 
a key investment strategy that 
Japanese Prime Minister Sanae 
Takaichi's administration is pro-
moting to strengthen economic 
security, local media reported. 

There have been talks for the 
country's top shipbuilder, Imabari 
Shipbuilding Co, to use part of 
the manufacturing facility of an-
other major shipbuilder, Oshima 
Shipbuilding Co, in Nagasaki Pre-
fecture, for the project. 

Further discussions will be 
held on Thursday at a meeting 
hosted by Japan’s Ministry of Land, 
Infrastructure, Transport and 
Tourism involving local experts. 

As the project is directly tied 
to the country's energy policy, the 
panel will include experts on ship-
building, maritime transportation 
and energy, the source said. 

Japan lags far behind China 
and South Korea in shipbuilding 
volume, especially for LNGCs, 
which have not been built in the 
country since Mitsubishi Heavy 
Industries and Kawasaki Heavy 
Industries each delivered a vessel 
in 2019. 

Shipbuilding is one of the 17 

areas the Takaichi administration 
has designated for key invest-
ment, with a target of Y1 trill 
($6.3 bill) in public and private 
funding over 10 years. 

 
Thailand to increase 
Cheniere LNG contract  
Thailand’s Energy Minister, Aut-
tapol Rerkpiboon is negotiating 
with Cheniere Energy to increase 
LNG deliveries under an existing 
contract. 

As a result, deliveries could 
increase from 1 mill to 1.3 mill 
tonnes annually for the remain-
ing 15 years to 2041, and some 
cargoes would be brought forward 
to the second quarter of this 
year.  

He said that senior officials 
from the Energy Ministry and 
Thai’s state-owned energy com-
pany, PTT were in talks with Ana-
tol Feygin, Cheniere Energy’s 
CCO.  

The aim was to strengthen  
energy security for the remaining 
15 years of the contract through 
2041, he said. 

The discussions also covered 
bringing forward delivery sched-
ules for some LNG cargoes from 
3Q26 to 2Q26, to help reduce the 
impact from the Middle East situ-
ation if the hostilities continue. n
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Answering accusations of sanctions 
busting by some NGOs, Dynagas 
LNG Partners has explained that 
one of its charterers, Singapore-
based Yamal Trade, employs two 
LNGCs, ‘Yenisei River’ and ‘Lena 
River’, on long-term charters, 
which extend to 2033 and 2034, 
respectively.  

These vessels, since the com-
mencement of their  charters, 
have been engaged in the trans-
port of Russian produced LNG for 
discharge at destinations world-
wide in compliance with applica-
ble sanctions regulations.  

However, under the new EU 
sanctions regulations, commencing 
1st January, 2027, the vessels will 
be restricted from transporting 

LNG from Russia, which would af-
fect the charterers’ ability to con-
tinue to employ the vessels under 
the current terms. 

Dynagas and the charterers 
are evaluating the potential im-
pact of the new sanctions on the 
operation of the vessels, the 
company said during its results 
presentation.  

The Partnership maintained 
that it believed the Yamal charters 
remained enforceable notwith-
standing the new sanctions, how-
ever there can be no assurance 
that the charterers will share this 
interpretation, and any disagree-
ment could result in disputes, 
non-performance, litigation, or 
early termination of the charters, 

among other things.  
The loss of revenue under ei-

ther or both of the Yamal charters 
would have a material adverse ef-
fect on Dynagas’ business, results 
of operations, financial condition, 
and ability to make distributions 
to the unitholders, and could re-
sult in an event of default under 
the debt agreements, the company 
warned. 

Applicable US, UK and EU 
sanctions regimes that are cur-
rently in effect do not materially 
affect the business, operations  
or financial condition and, to  
the company’s knowledge, the 
counterparties are currently per-
forming their obligations under 
their respective timecharters in 

compliance with the sanctions 
regulations.  

Dynagas reported net income 
and earnings per common unit 
(basic and diluted) of $61.6 mill 
and $1.38, respectively for 2025. 

Adjusted net income was $57.1 
mill and adjusted EPS was $1.26, 
while adjusted EBITDA was $109.2 
mill. 

Dynagas’ fleet utilisation was 
99.3% for the year. 

As for the fourth quarter of last 
year, net income and EPS were 
$15.7 mill and $0.38, respectively. 

Adjusted net income was 
$14.1 mill and adjusted EPS was 
$0.34, while adjusted EBITDA  
was $26.9 mill with 98.8% fleet 
utilisation.                               n 

Dynagas explains Yamal connection
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Stolt-Nielsen’s subsidiary, Stolt-
Nielsen Gas has entered into a 
share purchase agreement to sell 
50% of Avenir LNG to Nippon Yusen 
Kabushiki Kaisha (NYK Line).  

Avenir LNG was founded in 
2017 and has grown into a major 
player in the LNG bunkering sec-
tor, operating a global fleet of 
LNGBVs. 

With this partnership, Stolt-
Nielsen and NYK Line will expand 
their future small-scale LNG and 
LNG bunkering opportunities 
through the joint venture. This 
new joint venture underscores 
Stolt-Nielsen and NYK Line’s com-
mitment to sustainable energy so-
lutions for the maritime industry. 

Udo Lange, Stolt-Nielsen CEO, 
said: “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 poten-

tial market opportunities arising 
from the continued expansion of 
LNG-fueled vessels, is expected to 
add value to Avenir LNG, its cus-
tomers, and our shareholders.  

“This transaction also reflects 
Stolt-Nielsen’s commitment to 
supporting sustainable energy so-
lutions across global shipping sup-
ply chains by facilitating safe and 
reliable access to LNG fuel.  

“I would like to thank and con-
gratulate the Stolt-Nielsen, Avenir 
LNG and NYK Line teams for their 
contributions to this important 
transaction,” he said. 

Hironobu Watanabe, NYK Line’s 
Energy Division CEO, added: “NYK 
has long built a strong relationship 
with Stolt Nielsen in the chemical 
tanker business.  

“With this foundation of trust 
and proven partnership, we are 
very pleased to establish a new 
joint venture through Avenir LNG.  

“As the maritime industry ac-
celerates its efforts toward de-
carbonisation, LNG and bio-LNG 

fuel has become more essential 
and practical role in supporting a 
sustainable energy transition.  

“Through this new partnership, 
we are confident that Avenir LNG 
will be well positioned to meet 
the growing demands of the mar-
ket and deliver enhanced value to 
the supply-chain.  

“We will continue to develop 
our partnership with Stolt-Nielsen, 
while advancing our initiatives in 
LNG and bio LNG bunkering, con-
tributing to a more sustainable fu-
ture for the maritime industry,” 
he said. 

Jonathan Quinn, Avenir LNG 
Managing Director, commented: 
“We are very pleased to welcome 
NYK Line as a strategic partner  
in Avenir LNG alongside Stolt-
Nielsen.  

“This joint venture brings to-
gether two highly respected ship-
ping and logistics groups with 
complementary strengths and a 
shared long-term vision for LNG as 
a marine fuel.  

“NYK Line’s global reach and 
operational expertise will enhance 
our ability to develop the business, 
accelerate the development of LNG 
bunkering solutions, and support 
our customers’ de-carbonisation 
strategies as the market continues 
to mature,” he concluded. 

Completion of the transaction 
is expected to occur in the middle 
of this year, subject to customary 
approvals, including regulatory  
approvals.                                  n 

Stolt-Nielsen and NYK to control Avenir LNG
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Middle East: From resource holders to LNG market architects
For much of its history, Middle Eastern LNG meant exports: Qatar's massive capacity, Abu Dhabi's first mover status via the Das Island plant, Oman's single train and, for a time, Egypt's two export plants at Idku and Damietta. The region's role was to supply Asia and, later, Europe. That model is fragmenting. The region's leading national energy companies are evolving from resource holders into global portfolio players – some by strategic design, others pushed by necessity. Now, QatarEnergy holds a 70 percent stake in an 18 mmt liquefaction project iT

are no longer content to monetise domestic hydrocarbon reserves and wait for buyers. Instead, the region's exporters are expanding into diversified global portfolios, whilst major oil producers are turning to LNG imports to meet domestic energy needs. The result is a two-way LNG market where the same region hosts both the world's lowest-cost exporter and some of its fastest-growing importers. 

The politics of pipelines One force accelerating this globalisatii

Although the crisis was resolved in 2021, the underlying political tensions have not disappeared. 

The result is economically irrational but politically explicable. A 2021 study by KAPSARC estimated that pipeline gas trade cooperation in the GCC could contribute up to $3.1 billion annually to the regional economy by reducing transportation costs. Instead, GCC states regularly import LNG the United States and Africa and, in the past have tak i

The focus of Middle Eastern LNG trade is shifting away from regional resource holders to global portfolio players, regardless 

whether for imports or exports, writes our Market Editor Dr Alexander Wilk.

In this issue: 
1 Middle East: From resource holders to LNG market  architects 

The focus of Middle Eastern LNG  trade is  shifting away from regional resource  holders to global portfolio players 
4 Sea-change in LNG: Buyers  gain the upper hand as  oversupply builds  Dynamics in global LNG markets are  undergoing a sea-change as the  negotiating power is tilting from  producers to consumers 

7 Global LNG exports edged up  as winter buying sustained  momentum Global LNG exports rose modestly  month-on-month whilst year-on-year  growth remained robust 
13 US Federal 2026  environmental policy signals  renewed focus on natural gas  pipeline permitting The US remains the world’s largest  producer, consumer, and exporter of  natural gas and the Federal Government  has indicated that natural gas pipelines  will be a focus for environmental policy in  2026 and beyond. 

14 L

LNG Unlimited 
Your fortnightly summary of LNG news
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LNG Unlimited
Following the ousting of Venezuela’s President, Nicolás Maduro by US forces,  

UK energy giant Shell was said to be poised to capitalise on a substantial energy 

opportunity.

UNLIMITED 
AGENDAThis development has reportedly paved the way for Shell to explore and exploit significant natural gas reserves and also has the potential to significantly change its financial standing, driven by projected  revenues. 

President Trump's recent state-ments on US’ vision for Venezuela's oil reserves have renewed interest in the region's untapped energy resources.  
Shell had previously show

Reuters reported that the deal sets the stage for regional energy co-operation, with Shell aiming to fast-track production this year.  
bp license 
The other UK major, bp, is also lobbying to reinstate its 2024 li-cense for the nearby Manakin-Cocuina field, revoked last April.  Analysts suggested that these opportunities could bolster UK

VENEZUELA
Shell to cash in 1

SUPPLIES

Shell eyes Venezuelan gas field

EXPORTS

US record 2

LNG Market Tracker 
Weekly empirical insight into the LNG market    
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LNG North America 
Bi-monthly report on LNG in the US, Canada

A BI-MONTHLY LNG JOURNAL PUBLICATION 

January 2026

LNG North America

B

Analysts bearish on JKM-TTF spread going into 2026
Energy Aspects remains bearish against JKM–TTF Q1 26 spreads amid dwin-dling freight rates. Some recent fixtures for two-stroke LNG vessels in the Atlantic basin fell below $100,000 per day, opening the arbitrage for US LNG heading to markets east of Suez via the Cape of Good Hope. 

Includes: 

Market Tracker Data

LNG Transition 
In-depth look at LNG as a transition fuel  

FUELLING 
NEWS  

AGENDA
DEALS 
Stolt-Neilsen mulls sale  of Avenir stake 2 

POLICY  
European dependency on US LNG threatens energy transition

3 
FLEET   
LNG retrofits surge as shipowners scramble to meet climate rules 4

LNG AS A TRANSITION FUEL

1st Quarter 2026

LNG Transition
The supply glut comes alongside a ramp up in oil production that has been gathering pace over the last 12 months, with the International Energy Agency (IEA) predicting that supply will exceed demand this year. 
“The coming LNG wave is set to offer some respite for global gas markets, which have been tight and volatile for several years ” Keisuk

development. 
Qatar is in the process of dou-bling it LNG production capacity from 77 million to 142 million tons per annum by 2030. The emirate’s giant North Field expansion pro-ject is set to drive record infras-tructure investment, with GDP growth of more than 5% forecast for this year as the largest devel

in investor sentiment this year, there remain significant geopoliti-cal risks for LNG development. No-tably, the abduction of Venezuelan President Nicolas Maduro highlights the potential for rapid regime change and supply disruption. “Elevated geopolitical tensions and economic uncertainty meanh

Fuel supply wave to drive LNG investment growthAn increase in LNG hitting markets this year is expected to drive a wave of new 

bunkering infrastructure in 2026, supporting the fuel’s role as a key driver of the  

energy transition.

LNG Shipping News 
Fortnightly coverage of LNG shipping This supply surge is expected to play a key role in rebalancing glo-bal gas markets this year, leading to stronger demand growth after a slowdown last year, according to the International Energy Agency’s (IEA) latest quarterly Gas Market Report. 

The IEA said that global gas demand growth slowed markedly to less than 1% in 2025, following a relatively strong increase in 2024.  

AN LNG JOURNAL TITLE ON LNG CARRIERS                                                                                         29 January 2026

LNG Shipping News
SHIPPING 

NEWS 
AGENDA

Rapid expansion of LNG supply, mostly from North America, is expected to reduce 

market pressures at a time of heightened geopolitical uncertainty.

Rebalancing global markets- IEA

PRICES

Rates to firm               3 
Spot prices 4

MARKETING

Balancing act               1 
Output to rise              2

 
 

 

 

  
 

 

  

 

  
 

   

 
   

  
  

    

   

 
 

 

  

e sviutecx

Gas Market Report, Q1-2026

E
Natural gas demand growth slowed to below 1% in 2025 across key markets

4 250

4 270

4 290

bc
m

Weaker industrial activityand high spot LNG pricesslowed gas demand growth
in Asia

Demand growth in
Brazil was o b

Colder winter drove up gasdemand in North America

Lower wind and hydro poweroutput supported Europeangas demand growth

Oil-to-gas switching inthe power sector

Estimated year-on-year changes in natural gas demand in key regions, 2025
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LNG Monthly Markets 
Key developments in LNG markets  
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39.23mmt in November, up0.83mmt (2 percent) fromOctober's 38.40mmt.
Pacific Basin exports rose0.62mmt (5 percent) to 13.62mmtin November from 13.00mmt inOctober. This translated into annualised export capacity utilisation of 86 percent for theBasin. Exports, however, increasedby 1.29mmt (10 percent) from12.33mmt in Novemb l
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Intra-basin flows
Global intra-basin LNG tradeedged up to 26.55mmt from25.83mmt, marking a modestmonth-on-month increase of0.72mmt or 3 percent. Intra-Pacific volumes continued theirupward trajectory, climbing by0.59mmt (5 percent) to 13.43mmtfrom 12.84mmt. Similarly int
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Gas to Power Journal 
Peakload power and energy storage

F reeze-offs –basically freezing water inside wellheads and feeder pipelines –is reducing the th

 Weekly News

30 January 2026

Focus on supply  

& weather risk  

Natural gas freeze-offs reached a sin-gle-day high of 17 billion cubic feet (bcf) earlier this week as an intense Arctic weather system swept across the US. According to Wood Mackenzie, the cumulative freeze-off for winter 2025/26 has now reached 58.3 bcf and this bullish price effect has im-pacted US LNG exports and will be adding to large 'deliverability' issues in Q1-2026.

Freeze-offs in the wake of Winter Storm Fern impact US LNG exports

LNG Daily News 
Delivered to your inbox and online

LNG Journal Subscription Package
Your LNG Journal subscription includes broad coverage of LNG across 
the globe – from trade and shipments through to LNG prices, plus  
in-depth technicalcoverage. With over 20 years of LNG reporting  
experience, we remain the market leading source of information for 
decision makers in the LNG industry.

LNG Asia 
Bi-monthly review of LNG in Asia

How strong the demand rebound will be — if any — depends on weather, industrial activity and Russian pipeline gas deliveries. The ‘Power of Siberia 1’ pipeline has reached fully capacity, deliv-ering about 38 bcm per year, and Russian gas exports to China could potentially rise to 56 bcm per year if additional supply from the Sakhalin project via the Far East-ern Route is factored in.  
The decline in China’s LNG i

trade deal had lit-
tle effect. China 
has not imported 
any US LNG car-
goes since Febru-
ary 10, 2025, when 
Beijing imposed a 
15% retaliatory tar-
iff on shipments 
amid  
escalating trade 
tensions. Since

Gloomy prospects for China’s 2026 LNG demand
Bearish sentiment pervades in the Chinese LNG market as the nation’s gas demand continues to fall. If this trend 

does not reverse with the onset of the winter season, Chinese utility buyers are likely to re-sell their contracted  

excess LNG to other Asian markets, adding to the risk of global oversupply.

China’s LNG demand still dropping How bullish should we be for 2026?
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