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Qatar expects to restore normal liquefied natural gas production “within a few weeks,” 

Prime Minister Sheikh Mohammed bin Abdulrahman al-Thani told the Financial Times, 

provided the US and Iran establish a “hotline” to ensure safe passage through the 

Strait of Hormuz.

UNLIMITED 
AGENDA

All eyes are on whether the “US-
Iran hotline,” described by media-
tors as a crisis-management 
channel for the strait, holds long 
enough to support uninterrupted 
tanker traffic. Any durable easing 
in transit risk would be critical for 
Qatar, one of the world’s top LNG 
exporters, and for buyers across 
Asia and Europe that rely on its 
cargoes. 

QatarEnergies is already reposi-
tioning LNG carriers back into the 
Middle East Gulf as loadings re-
sume and is understood to be 
seeking short-term charter cover-
age. The return of ballast vessels 
marks a shift after weeks of dis-
ruption in the beleaguered water-
way. Seven empty Qatar-linked 

LNG tankers entered the Gulf be-
tween June 11 and June 23, the 
first such movements since the re-
gional escalation began, according 
to Kpler and Vortexa ship-tracking 

data. Additional empty ships are 
still en route to the Ras Laffan 
terminal. 

The vessel movements are 
closely watched because Qatar is 
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No LNG carriers are at the Ras Laf-
fan berths and no loadings under 
way, our vessel tracking data 
shows, and Sunday night's explo-
sion and fire at the Barzan plant 
points to a slower return to mar-
ket for the complex than its re-
cent restart signals had implied. 

Barzan is a domestic-supply 
plant, feeding power generation 
and water desalination rather than 
the liquefaction trains, so the 
blast does not directly remove ex-
port capacity. Its significance lies 
in confidence, not volume. 

By QatarEnergy's own account 
the explosion came during the 
start-up of operations, so the  

operator was 
bringing this 
part of the 
complex online 
having judged it 
ready to do so.  

“The explo-
sion shows that 
judgement did 
not hold. 
Whether the 
cause was un-
detected dam-
age from the 
March strikes or 
a fault in the start-up itself, the 
read on the readiness of this part 
of the post-strike complex was 

wrong,” our Data Analytics Editor, 
Alex Wilk commented. 

That is what travels beyond 

Barzan blast reframes Ras Laffan’s 
restart risk

LNG carrier docked at a loading terminal at Ras Laffan

Ras Laffan Industrial City. Source: NASA FIRMS as of 23 June 2026
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India’s state-run Oil and Natural 
Gas Corp (ONGC) is repositioning 
itself as a “gas-and-oil” company 
as natural gas overtakes crude in 
its production mix, Chairman 
Arun Kumar Singh said, under-
scoring a structural shift in the 
company’s growth strategy. 

“Gas is now slightly more than 
oil in our portfolio,” Singh told 
analysts, adding that future out-
put growth will be driven primar-
ily by gas as crude production 
remains broadly flat in the ab-

sence of major discoveries. 
“We should call ourselves a 

gas and oil company, not an oil 
and gas company,” he said, ac-
cording to local media reports. 

The shift reflects rising do-
mestic gas demand, supportive 
pricing reforms and new field de-
velopments, which are boosting 
output and improving project 
economics. 

“Gas is a more valued fuel in 
the Indian context, and ONGC is 
gradually becoming a more gas-

heavy company,” Singh said, not-
ing that gas production has al-
ready surpassed oil and is 
expected to expand further in 
the coming years. 

He said oil output is likely to 
stagnate, while gas production 
will grow as new fields come on-
line. Pricing reforms have made 
gas increasingly attractive, with 
“new well gas” linked to 12 per-
cent of crude prices, enhancing 
returns. 

ONGC expects annual gas out-

put to grow by around 7–8 per-
cent, supported by a pipeline of 
projects scheduled to start up 
over the next fiscal year. 

Exploration and production 
(E&P) accounts for roughly two-
thirds of ONGC’s business, with 
gas playing an increasingly domi-
nant role. Singh said “new well 
gas” already contributes about a 
quarter of total gas output and 
could rise to 30–36 percent in the 
near term, eventually overtaking 
output from mature fields.       n 

India’s ONGC pivots to gas
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the world’s second-largest LNG 
exporter, with 77 mtpa capacity 
before the Iran conflict. Any dis-
ruption to its shipping schedule 
can ripple through Asian spot 
markets and charter rates. 
QatarEnergy signalled to cus-
tomers earlier it could restore 
about 50 percent of production 
capacity within a month once  
safe navigation through Hormuz 
resumes, and up to 80 percent 
within two months. 

 
US toll threat lifts  
TTF winter prices 
Bullishness abounds for LNG prices 
and winter 2026/27 contracts at 
Europe’s benchmark TTF gas trad-
ing hub after US President Donald 
Trump threatened to impose a US 
toll on shipments through the 
Strait of Hormuz. For spot prices, 
the sell-off after the peace memo-
randum was short-lived. 

If no final and stable peace 
agreement can be reached, the 
United States intends to compen-
sate itself for its services as the 
region's "guardian angel,” Trump 
said on his online platform. The 
peace deal, in contrast, mandates 
Iran to not charge any fees during 
the 60-day negotiations. 

Shipping companies and fleet 
owners, including Chevron and 
Mitsui OSK Lines, have opposed 
the transit fees, arguing that 
charging for passage through in-
ternational waters violates estab-
lished UN conventions and could 
undermine freedom of navigation.  

Greece, the world’s largest 
merchant-fleet owner, called the 
US-Iran toll plan “unacceptable,” 
with Prime Minister Kyriakos  
Mitsotakis saying the agreement 
“cannot include a sort of a fee 
that ships will have to pay every 
time they cross the strait.” 

Bearish on the front, 
bullish on winter 
Against this backdrop, analysts are 
bullish on bullish TTF Q3-26 and 
winter 2026–27 contracts as Hor-
muz flows will still take months to 
normalise. Signature of the long-
delayed US-Iran peace memoran-
dum triggered a sharp selloff 
across the TTF curve, but Energy 
Aspects doubts that the deal gives 
LNG tanker owners the confidence 
to resume Hormuz transit. 

“We would caution against 
treating the MoU as a rapid fix,” 
analyst warn, suggesting: “Any  
recovery will be gradual and 
lengthy, particularly if Iran retains 
some control over traffic during 
the next phase of negotiations.” 
Until transit through the belea-
guered waterway normalises in 
practice, Europe’s gas storage 
deficit – created by the prolonged 
supply disruption – will keep im-

pacting TTF winter pricing. 
A divergence — bearish flow on 

the front, accumulating length on 
the winter — captures market’s 
central tension. 

Short-building was rampant 
prior to MoU signing: Energy  
Aspect’s momentum models having 
crossed the key systematic trigger 
of €48 per Megawatt-hour (MWh), 
with 8.5k lots of flow-to-trade ex-
ecution expected — systematic 
selling that compound the recent 
fundamental short-building. But 
analysts cautioned this short-sell-
ing should not be mistaken for a 
shift in the underlying supply pic-
ture, which remains tight into the 
third quarter of 2026. 

TTF gas prices fell after the 
peace deal, but fundamentals limit 
how much those losses can persist, 
considering Europe is struggling to 
secure enough LNG cargoes as the 
injection season advances.         n 

Barzan. Sunday forces a question 
the operator now has to answer 
without ambiguity: what else 
across the complex is less ready 

than it is assumed to be? 
None of this means another in-

cident is coming, or that liquefac-
tion trains other than Trains 4 and 

6 are damaged. The exact cause 
at Barzan remains officially open. 
But, in Wilk’s view, it means the 
restart can no longer be treated 

as a low-risk ramp on a known-
good complex. The risk profile 
around Ras Laffan's return has 
changed.                                  n 
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Exxon Mobil has signed a prelimi-
nary LNG supply agreement with 
Zululand Energy Terminal (ZET), 

South Africa’s planned first LNG 
import facility, as the US energy 
major seeks to grow its global LNG 

supply to more than 40 mtpa by 
2030. 

The planned terminal is part of 
South Africa’s pivot away from 
coal- to gas-fired power genera-
tion. Andrew Barry, chairman of 
ExxonMobil LNG Market Develop-
ment said the agreement “reflects 
our global LNG experience and our 
commitment to support South 
Africa’s energy security with reli-
able supply.” 

ZET is being built on South 
Africa’s east coast at Richards Bay. 
Phase 1 will include a floating 
storage unit and an onshore re-
gasification system with capacity 
of around 3 million metric tons 
per annum (mtpa), or roughly  
400 million standard cubic feet 

(mscf) of gas per day. 
Phase 2, which will bring the 

project’s total expected cost to  
$1 billion, will add extra regasifi-
cation capacity and onshore stor-
age, boosting total volumes to 4.5 
mtpa, or about 600 Mscf/day, ZET 
director Oliver Naidu specified. 

 
Eskom as foundation 
customer 
South Africa’s state power utility 
Eskom earlier this month entered 
an LNG supply agreement with ZET 
underpin its planned 3,000 MW 
gas-to-power project in Richards 
Bay. The deal will make Eskom a 
“foundation customer” at the pro-
posed regas terminal, which will 
offer open-access LNG imports.  n 

Trading and reselling Russian LNG 
will be forbidden for EU-based 
companies starting from 2027 — 
regardless if the Russian LNG is 
destined for the European Union 
or not, EU Energy Commissioner 
Dan Jorgensen specified. 

TotalEnergies, Naturgy and 
SEFE are all importing Russian LNG 
under long-term contracts, but 
Jorgensen stressed in a letter to 
the ship brokerage Poten and Part-
ners that this practice will be pro-
hibited from next year. 

Patrick Pouyanne, CEO of Total-
Energies acknowledged earlier the 
company might be forced to com-
pletely stop exports from the 
Yamal LNG project, where it is 
contracted for 4-5 mtpa as a 20  
percent equity holder. Initially, the 
French major sought to redirect 
shipments from Yamal LNG to buy-
ers outside of Europe, notably 
Asian utility buyers. 

Naturgy has nearly $11 billion 
in Russian LNG offtake — less than 
a quarter of its total commitments 
— that will be affected by the ban. 
The Spanish company is contracted 
for 2.5-3 mtpa from Yamal LNG 

through to 2041. 
Germany’s state-owned SEFE 

has offtake contracts for 2.9 mtpa 
offtake from Yamal LNG running 
through 2038/2040, and has im-
ported rising volumes of Russian 
LNG. Imports increased by 19.3  
percent last year, as SEFE acted as 
the buyer of 58 cargoes with a 
total volume of 4.1 million tons. 

 
Further EU and UK  
sanctions to hit Russian 
LNG carrier sector 
Both the European Union (EU) and 

the UK Government have pro-
posed new restrictions on Russia’s 
LNG shipping sector, including a 
ban on the sale of LNGCs to Rus-
sian interests and new restrictions 
targeting vessels that support 
Moscow’s energy export network. 
The latest packages would expand 
sanctions on Russia’s shadow 
fleet, adding 30 vessels to the list 
that already contains more than 
600 ships. 

Also proposed by the EU are 
sanctions against vessels that  
provide support services to the 

‘shadow’ fleet, including bunker-
ing, logistics and other operational 
assistance. However, these mea-
sures still require approval from 
member states. 

The latest restrictions are in-
tended to make it more difficult 
for Russia to expand its LNG ex-
port capabilities, particularly in 
the Arctic, where Ice Class LNGCs 
are essential for transporting car-
goes from projects, such as NO-
VATEK’s Yamal LNG and Arctic LNG 
2 developments, industry sources 
said.                                         n 

All Russian LNG trade banned for EU operators 
from 2027

Vopak’s Zululand Energy Terminal at Richards Bay

Exxon to supply LNG to South Africa’s first regas terminal



Cheniere Energy does not expect 
developing countries put all eggs 
in one basket by relying solely on 
US LNG for their energy security, 
Chief Finance Officer, Zach Davis 
said at a conference in Houston. 

Buyers are currently hesitant — 
not only in developing countries, 
but also in Europe — to sign long-
term offtake agreements, as a po-
tential interim deal to end the 
US-Iran war and reopen the Strait 
of Hormuz could bring substantial 
volumes of Qatari LNG back to the 
market. 

Davis acknowledged Qatar’s  
position as one of the world’s 
largest LNG suppliers and said 
Cheniere would welcome its full 

return, as it would give buyers 
more options to diversify supply, 
pricing, and contract structures. 
Qatari cargoes are typically priced 
against Brent crude, while US LNG 
is indexed to Henry Hub gas 
prices. 

Negotiations between US LNG 
exporters and prospective Euro-
pean buyers have generated 
plenty of interest but few firm 
commitments. Meanwhile, South-
east Asian buyers — notably Pak-
istan and Bangladesh — are eagerly 
awaiting a steady stream of Qatari 
shipments. 

“Creating demand is more im-
portant than capturing margins in 
the current price environment,” 

Davis said, stressing Cheniere will 
stay disciplined in its capacity ex-
pansion drive, prioritising share-
holder value over scale. 

Though Cheniere has the fi-
nancial means to fund a $20 bil-

lion expansion at Sabine Pass, it 
chose a smaller, roughly $6 billion 
build-out at its flagship terminal. 
Reflecting buyers’ continued re-
luctance to commit to long-term 
US LNG offtake.                         n 
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Solar, wind batteries squeeze Asia’s LNG 
demand outlook
Rising renewable capacity and 
cheaper batteries are weakening 
the investment case for LNG im-
port terminals and gas-fired gen-
eration, with Ember signalling out 
China as the clearest example of 
that shift. 

China added 278 GW of solar 
and 79.8 GW of wind last year, 
lifting combined solar and wind 
capacity above 1,400 GW and 
beating its 2030 target by six 
years. 

Asia now accounts for more 
than 60 percent of global solar 
and wind capacity, while 79 per-
cent of the region, including 
Japan, India, Vietnam, 
China and Pakistan, is 
ahead of the U.S. on 
solar installation, 
Ember figures show. 

That trend matters 
for LNG exporters be-
cause power-sector gas 
demand in many Asian 
markets has been 
expected to provide 
the next leg of LNG 
growth. But the combi-
nation of rapidly 
falling battery costs, 
grid-scale storage de-
ployment and stronger 

energy-security concerns is chang-
ing the economics. 

The International Energy 
Agency expects battery storage 
capital costs to fall by as much  
as 40 percent by 2030, making  
renewables more competitive as  
a firm power source. 

Cost of battery storage could 
fall below $160 per kWh on aver-
age this year, from $375 per kWh 
in 2019, a drop that is making 
solar-plus-storage a more credible 
alternative to LNG-fuelled peaking 
plants and mid-merit generation. 
Ember has separately said lithium-
ion battery pack prices fell to 

$115 per kWh in 2024, down 84  
percent over the past decade. 

Importing LNG for power gen-
eration is no longer deemed a  
secure option for generation 
baseload electricity supply, con-
sidering the Iran war rattled 
global fuel markets. Governments 
and utilities are looking harder at 
domestic renewables and storage 
as a hedge against commodity-
price shocks. Analysts say that is 
especially relevant for import- 
dependent Asian economies, 
where gas price volatility has 
often translated into electricity-
cost spikes.                                n

Cheniere's Corpus Christi LNG terminal 

JERA takes 
first LNG from 
Barossa
Japan’s JERA has received its 
first LNG cargo from Australia’s 
Barossa project, marking the 
start of contracted deliveries. 
Barossa has a nameplate ca-
pacity of about 3.4 mtpa, and 
JERA is entitled to lift roughly 
425,000 tpy of LNG, reflecting 
its equity participation. 

The cargo was delivered by 
the LNG carrier Sohshu Maru to 
JERA’s Futtsu terminal on June 
12. Barossa, located offshore 
the Northern Territory, began 
production in late 2025, with 
gas processed at the Darwin 
LNG plant and exported to 
global markets. 

The Barossa project is oper-
ated by Santos and is a backfill 
source for the Darwin LNG fa-
cility, replacing declining out-
put from the Bayu-Undan field. 

Australian supply remains a 
key pillar of JERA’s procure-
ment strategy as the utility ex-
pands its portfolio to mitigate 
market volatility. In addition to 
Barossa, JERA holds interests in 
the Wheatstone LNG project 
and the Scarborough gas devel-
opment, the latter expected to 
start production later in 2026.n 
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Cyprus is to finish its long-delayed 
LNG import terminal, Cyprus Energy 
Minister, Michael Damianos told 
Platts in an interview. He stressed 
that while Cyprus is also focused 
on building renewable capabili-
ties, it will also need LNG-fuelled 
power for years to come to com-
plement intermittent solar output. 

“Gas is definitely going to be  
a bridge fuel, and it's going to be  
a bridge fuel for maybe three 
decades — if not three, then it's 
going to be two,” Damianos said. 

Cyprus’ Government has taken 
about a decade to develop the ter-
minal to be located at the southern 
port of Vasilikos, as the project has 
been beset by delays and disputes, 
including the termination of the ini-
tial EPC contract with a consortium 
led by China Petroleum Pipeline 
Engineering. Currently, the project 
is around half-built. The govern-
ment aims to select a new con-
tractor for the remaining work by 
the end of this year, Damianos 
said, although he did not provide 
further details on when the Vasi-
likos terminal could be completed. 

Cyprus faces a degree of energy 
isolation unique among EU member 
states, with no direct connection 
to external electricity sources. A 
major project to develop a subsea 
interconnector with Greece is not 
expected to link it to the wider EU 
grid before 2031 “The political de-
cision is actually to finish [the ter-
minal] because we need gas and 
the fastest way of actually having 
gas in Cyprus is to finalise the pro-
ject,” the minister said, stressing: 
“It's not something that we're 
pushing for at this point in time.”  

Damianos said the expectation 

is that the most advanced of these 
projects — Cronos — will reach a 
final investment decision (FID) by 
the end of June. Pending that, the 
field, which boasts an estimated  
3 trill cu ft of gas, should begin 
production in the first half of 2028. 

Cronos’ gas will be processed 
and exported as LNG via Egypt's 
Damietta terminal. Damianos in-
sisted "the intention" is for “at 
least 80 percent” of the volumes 
to go to Europe, though he ac-
knowledged stakeholders Eni and 
TotalEnergies could take the gas 
anywhere once liquefied.           n 

Cyprus to finalise long-delayed LNG terminal

PipeChina is gearing up to add a 
second regasification terminal for 
cargoes from Russia’s sanctioned 
Arctic LNG 2 project. The newly 
built Longkou LNG terminal in 
Shandong province meant to re-
ceive shipments before October. 

The Longkou LNG terminal, 
under construction in the coastal 
city of Yantai in Shangdong 
province, has completed its  
mechanical build phase and is  

expected to be ready for commis-
sioning before October — in time 
for peak winter demand, sources 
told Reuters. 

Longkou would expand 
PipeChina’s options of receiving 
Russian LNG beyond its Beihai ter-
minal and provide a lifeline for 
Novatek’s sanctioned $21 billion 
Arctic LNG 2 project. A second 
regas terminal would allow 
PipeChina to take greater advan-

tage of buying discounted Russian 
LNG, while giving the 19.8 mtpa 
Arctic LNG 2 terminal another out-
let to support project economics. 

China has been openly buying 
sanctioned Russian LNG since Au-
gust 2025, when the first Arctic 
LNG 2 cargo arrived at PipeChina’s 
Behai terminal in Guangxi. Since 
then, 41 cargoes or 2.6 mtpa from 
Arctic LNG 2 have been landed 
and discharged at Beihai, along 
with three cargoes from Russia's 
sanctioned Portovaya terminal, 
according to Kpler estimates. 

Beijing is keen to get hold of 
more sanctioned Russian cargoes, 
sold at a steep discount to market 
prices in the Pacific Basin. Novatek 
reportedly slashed cargo prices by 
30-40% since August 2025 to attract 
Chinese buyers who appear unde-
terred by Western sanctions. 

Longkou was chosen because, 

like Beihai, it is operated by 
state-run PipeChina and is situ-
ated closer to the Koryak floating 
storage unit in Russia’s Far East, 
where Arctic LNG 2 cargoes are 
reloaded, Reuters was told. Upon 
completion, the Longkou will have 
a regas capacity of 5 mtpa — 
slightly smaller than the 6 mtpa 
at Beihai.                                  n

China readies second terminal for Arctic 
LNG 2 cargoes

GTT wins tank order 
at PipeChina's 
Yuengdong terminal

GTT has received an order from 
China Chengda Engineering Co. 
to design three very large on-
shore LNG storage tanks for 
PipeChina’s Yuedong LNG ter-
minal in Jieyang, Guangdong 
province. 

The French LNG contain-
ment specialist said each tank 
will have a capacity of 240,000 
cubic meters, which it de-
scribed as the largest onshore 
LNG storage tank size in the 
world fitted with its GST mem-
brane full-containment tech-
nology. GTT did not disclose 
the value of the order. 

The project is part of the 
Yuedong LNG terminal, a strate-
gic hub in South China’s natural 
gas network. Existing project 
data show the terminal has a 
nominal capacity of 2.0 million 
tonnes per year (mtpa) and is 
designed to handle LNG carriers 
of up to 267,000 cubic meters. 

The new tanks are intended 
not only for LNG storage but 
also for future flexibility, GTT 
specified, with possible service 
for other liquefied gases such 
as ethane, propane, ethylene 
and ammonia. Delivery of the 
three tanks is scheduled for the 
fourth quarter of 2028. 

The timing suggests 
PipeChina is rushing to build 
out storage and import capac-
ity at Yuedong, which already 
forms part of a broader trans-
port corridor linking coastal  
receiving infrastructure with 
inland demand centers in 
Guangdong and beyond.        n

Birds eye view of Cyprus Vasilikos LNG terminal

Render by Nanshan Group of PipeChina’s Longkou LNG terminal
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China courted by US, Qatar LNG push as politics trump demand 
US President Trump sought to foster a thaw in US-China trade on his latest visit to Beijing in May, but all four US cargoes loaded from Sabine Pass and Plaquemines LNG will not arrive in China, as intended, and are now headed for South Korea and Japan instead. Qatar was apparently granted safe passage through the Strait of Hormuz for China-bound cargoes in return for mediating in the Iran conflict. Yet the 0.21 million tons of LNG sailing from the United States and the 0.16 million tons from Qatar are a far cry from the 1.91 million tons ofAustrali L

China is the target of a charm offensive by both American and Qatari LNG exporters – yet politics, rather than China’s actual demand, 

is driving shipments, hence all US LNG cargoes were diverted last minute. Volumes in transit from both destinations are still dwarfed 

by Australian cargoes as well as sanctioned Russian ones; our Markets Editor Anja Karl investigates.

In this issue: 

1 US, Qatar court China for LNG 
China is the target of a charm offensive by  both American and Qatari LNG exporters –  yet politics, rather than China’s actual  demand, is driving shipments  

4 The rug under Europe's  storage refill Europe's storage refill is running behind,  and running on US LNG. The methane row  could pull the rug, without ever needing to  bite.  

6 Asia restocks into a market  with no slack North-east Asian buyers came back to  restock in May, lifting Pacific imports  thirteen percent just as the supply base  had least to give them i h
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With LNG Canada and other projects advancing, Canada is entering a broader energy-

infrastructure boom rather than a one-off build-out. For upstream companies like 

Canadian Natural Resources, that shift lifts realized gas pricing, strengthens margins, 

and expands long term cash flow potential.
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Canadian Natural Resources (CNQ) is one of the most operationally efficient producers in Canada, with low per barrel costs and a  diversified asset mix that includes both thermal and in situ oil sands plus conventional gas. 
As LNG export capacity ex-pands, producers gain more lever-age to global LNG prices rather than being constrained by land-locked pipeline bottlenecks. That dynamic translates into higher re-alized prices — especially for pro-ducers that can route l
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Canada’s LNG driven infrastructure boom attracts investors
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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 

May 2026

LNG North America

If the Italy‐bound routing is con-firmed, the Zeebrugge‐to‐Italy flow would underscore how QatarEnergy is deploying it

First Golden Pass LNG cargo awaited in Zeebrugge on May 8The first LNG cargo from Golden Pass terminal in Texas is on its way to  Belgium, awaited in  Zeebrugge on May 8. The Q‑Max carrier Al Qa’aiyyah is loaded with LNG at-tributed to QatarEnergy’s Golden Pass equity quota and the cargo is under-stood to have been bought by Eni.

Includes: 

Market Tracker Data

LNG Transition 
Quarterly in-depth look at LNG as a transition fuel  

FUELLING 
NEWS  

AGENDA
CHINA 
CNOOC completes  milestone Mawan LNG  operation

2 POLICY  
LNG at heart of energy transition regulation  battle

3 SINGAPORE   EPS celebrates 600th  LNG bunkering 4 

LNG AS A TRANSITION FUEL

2nd Quarter 2026

LNG Transition
Proponents of the Net Zero Frame-work (NZF), had hoped that the recent Marine Environment Protec-tion Committee (MEPC 84) held in London last week, would result in a timeline for a revised framework but the delegates instead merely reaffirmed the IMO’s looser 2023 GHG strategy, targeting net-zero emissions by or around 2050. The NZF had initially been set for adop-tion in late 2025 but was derailed at the last MEPC in November by opposition from the US, Saudi Ara-bia and other fossil fuel prod

solutions across a di-
verse global fleet,”  
a spokesperson for 
Bunker Holding said. 

The complexity of any pricing system to fund green shipping 
technologies, reward low-emission vessels, and support develop-

ing nations has caused disagree-ment however, with the US and Saudi Arabia continuing to strongly oppose any additional fe

analyst at Blue Water Strategy pre-dicts that “the era of one global rulebook for shipping i

MEPC 84 fails to secure NZF, but LNG momentum buildsThe shipping industry faces a period of increased uncertainty, following the failure to 

reach agreement on decarbonisation frameworks at a meeting of the International 

Maritime Organisation (IMO) last week, but this may bolster the outlook for LNG as 

shippers seek more flexible solutions.

MEPC 84 in progress

LNG Shipping News 
Fortnightly coverage of LNG shipping This included successfully closing of $9.75 bill in project financing for construction of the 9.5 mill tonnes per annum LNG export facility in Cameron Parish, Louisiana.  FID marked the start of full construction and advances one  of the most cost-competitive and efficient US LNG projects, the  developer claimed.  

The financing saw strong inter-est from both equity and debt  investors, resulting in total com-mitments of $21.25 bill. “This landmark occasion, in parallel with continued growth of Caturus’ upstream platform, is the culmination of years of strategic planning, strong partne hi

“For Mubadala Energy, we have been delighted to play an active role in helping achieve this vision, while building further momentum to our international growth strat-egy. The investment adds to our existing global gas-weighted port-folio and expands our exposure across the full gas value chain — an important driver of our long-standing growth plans, " he said.  
Pension fund invests Canada Pension Plan Investment Board (CPP Investments) will con-tribute $1.2 bill in financing to in-crease its total stake in Caturus’ operations to 31% i l d

from Solar Turbines.  
Once commissioned, the project will be capable of loading LNGCs of up to 216,000 cu m.  

“Global gas demand is unques-tionably accelerating and Caturus is positioned to be a differentiated leader across the value chain from upstream producti

AN LNG JOURNAL TITLE ON LNG CARRIERS                                                                                               21 May 2026

LNG Shipping News
SHIPPING 

NEWS 
AGENDA

Kimmeridge’s LNG platform Caturus has made a positive final investment decision 

(FID) for its Commonwealth LNG project.

Commonwealth LNG takes FID

MARKETING 
FID announced           1 

Russian switch            2
SUPPLIES

Commonwealth LNG has made FID

LNG Asia 
Bi-monthly review of LNG in Asia

“South Asia is likely to curtail whatever demand cannot switch. Whoever has spare coal capacity is likely to fire that up, so we expect an increase in coal prices,” Kaushal Ramesh, Vice President, Gas & LNG Research, Rystad Energy told LNG Journal. 
Europe, on the contrary, will need more time during i

backfill volumes 
lost from Qatari 
shipments, he 
said there would 
be “almost none.” 
Australian LNG 
exports can reap a geostrategic premium for future volumes given the stability and pro i i

finds. “Under these conditions, importers are ad ti
spiralling pric D

Asian LNG buyers are outcompeting  
European rivals in a scramble for spot car-
goes, as the Strait of Hormuz closure  
reverted the price-setting power to Asia 
Pacific. Most utility buyers simply switch 
to coal, especially in Southeast Asia where 
cash-strapped importers “cannot compete 
aggressively for alternative volumes.

A BI-MONTHLY LNG JOURNAL PUBLICATION 

April 2026 

LNG  AsiaAsia outbids Europe in LNG quest – or switches to coal

LNG Monthly Markets 
Key developments in LNG markets   
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2026 totalled 34.25MMMt across 541 

M

cargoes, a decrease of 4.41MMMt

M
but still 1.10MMMt above February 2025 (+3.3 percent YoY). Themonth-on-month contraction wasbroad-based: all three export ba-sins posted losses, with the Middle

cent) seeing the steepest falls. Pa-cific Basin exports dropped

liquefaction utilisation fell to 76.3 percent, down 10.1 percentagepoints from January and marki

economics of eastbounies. Atlantic-to-Pacific0.50MMt to 2.04MMt aspartially backfilled theEastern volumes. The
only partial: TTF at $1traded above bo

M($10.13/MMMBtu) an
M($10.82/MMMBtu), and

SHPGX-TTF spre

netbacks remained morfor flexible cargoes onbasis. The routing shiflio- and contract driv
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calendar effects, and their base-load volumes continued to flow.The combined effect pulled Pacific 
M

Basin imports down to 19.18MMMt, a17.1 percent MoM decrease.
European LNG terminal storageended February at 30.1 percentfill, within the five-year range but8.1 percentage points below thesame point last year. The deficitreflects the structural role LNGnow plays in European gas supply 
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Gas to Power Journal 
Peakload power and energy storage

A round 70% of output from the  9.3 million tonnes per annum Ichthys project in Darwin is sold to Japanese buyers, including JERA, 
Kansai Electric, Kyushu Electric, Osaka Gas, 
Toho Gas and Tokyo Gas. That leaves Japan 
especially vulnerable to any disruption, even if 
the work stoppage proves short-lived. The Offshore Alliance has notified Inpex 
that the industrial action could run from May 
27 to June 10. If the strike affects operations
the immediate impact w ld

 Weekly News

22 May 2026

Focus on  

LNG-to-Power 

 projects

Ichthys strike risk leaves Japan most 
exposed as LNG supply tightens
Strike threats at Inpex-operated Ichthys 
LNG from May 27 have put Japan’s power 
sector at the center of a fresh supply-risk 
story, given the country’s heavy depen-
dence on contracted Australian LNG and 
limited spot flexibility.

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 technical 
coverage. With over 20 years of LNG reporting experience, we remain the  
market leading source of information for decision makers in the LNG industry.

Subscription 
Contacts 
For new subscriptions or general 
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