
Project developers in North 
America benefit from benefit 
from contract structures that 
provide greater commercial 
flexibility than many compet-
ing export projects, Fitch said 
in a new LNG sector outlook.  
Long-term sales agreements, 
combined with predictable 
fee-based revenue streams 
and disciplined construction 
execution, have helped insu-
late many operators from 
commodity price volatility. 

Sustained demand over the 
next several years and the 
ability of North American ex-
porters to secure long-term 
offtake agreements are un-
derpinning cash flows and 
supporting investment-grade 
credit metrics across the  
industry. 

Global LNG demand is pro-
jected to increase by around  
2-3 percent annually over  
the medium term, supported 
primarily by emerging Asian 

Fitch sees strong credit outlook for U.S. 
producers through 2027
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An accelerated ramp-up of new 
liquefaction trains in North Amer-
ica, higher performance of exist-
ing plants worldwide, and some 
demand destruction in Asia have 
partially offset the impact of 
Qatar’s force majeure on contrac-
tual LNG deliveries.  

As a result, Shell analysts esti-
mate total LNG trade in 2026 
could be similar to last year —  
assuming trade flows through the 
Strait of Hormuz return to normal 
this summer — before shipments 
and global gas trade return on a 
growth trajectory in 2027. 

A total of 422 million tonnes of 
LNG was traded last year, and vol-

umes had been expected 
to increase significantly 
in 2026. However, the 
closure of the Strait of 
Hormuz has shut in 
around one-fifth of the 
world’s monthly LNG sup-
ply since the wider Iran 
conflict began. “The 
conflict created a sys-
tem-wide shock, with 
disruption cascading 
across all segments of 
the economy, but the LNG industry 
has proved resilient and able to 
adapt to changing market condi-
tions,” said Cederic Cremers, 
President of Integrated Gas at 

Shell. 
Substantial supply growth is un-

derway, with about 180 mtpa of 
new LNG export capacity expected 
to enter the market by 2030, po-

tentially making the supercooled 
fuel more affordable for a wider 
range of potential offtakers. How-
ever, the ability to lift LNG cargoes 
will depend on available regasifica-
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US LNG exports to Asia top 4 Mt/month 
Shipments of US LNG to Asia have surged,  

exceeding 4 million tons per month in late April, 

May and early June, as buyers scramble for 

non-Middle East supplies. Shell forecasts global 

LNG demand could rise by 65 percent from 

2025-levels to reach nearly 700 mtpa by 2050.

Includes: 

Market Tracker Data

Contract flexibility, strong near-term demand and reliable project execution are  
bolstering credit profiles of US and Canadian LNG producers through 2027, Fitch  
Ratings said. Longer-term credit upside could fade, however, as competition intensi-
fies, build costs rise and demand visibility weakens, leaving producers reliant on 
tighter capital discipline and low-cost expansions, analysts warn.

continued on page  2



tion capacity and pipeline connec-
tivity in importing countries, espe-
cially in South and Southeast Asia.  

Coal-to-gas switching could  
account for around 40 percent  
of global LNG imports by 2050, 
driven largely by emerging Asian 
markets. In more mature markets 
like Japan, data centres are  
becoming a new source of elec-
tricity demand, bolstering gas-
burn. To meet growing demand, 
Shell advocates additional invest-
ment in LNG liquefaction plants 
through the 2030s and 2040s,  
suggesting around 200 mtpa of 
new supply is needed, in addition 
to projects already under  
construction. 

Shell raises gas outlook, 
flags strong trading 
Shell has raised its second-quarter 
guidance for integrated gas produc-
tion and LNG liquefaction volumes, 
while flagging stronger trading 
performance, as heightened mar-
ket volatility linked to Middle East 
tensions supports earnings. 

In a trading update on July 7, 
Shell said integrated gas output is 
now expected at 610,000–650,000 
barrels of oil equivalent per day 
(boed) for the April–June period, 
up from previous guidance of 
580,000–640,000 boed. First-quar-
ter production stood at 909,000 
boed. The London-based company 
also raised its LNG liquefaction 

outlook to 7.4–7.8 million tonnes, 
compared with prior guidance of 
6.8–7.4 million tonnes. Output in 
the first quarter was 7.9 million 
tonnes. 

Results from Shell's integrated 
gas trading division are expected 
to be “significantly higher” than  
in the first quarter, reflecting in-
creased price volatility across 
global energy markets.  

Short-term liquidity increased, 
with Shell forecasting a working-
capital inflow of $1 billion to $6 
billion in the second quarter, com-
pared with an $11.2 billion out-
flow in the first quarter, largely 
reflecting commodity price move-
ments. Benchmark prices 

strengthened during the quarter, 
with Brent crude averaging around 
$97 per barrel, up from $78 in the 
first quarter, while the Dutch TTF 
front-month gas contract averaged 
about €46/MWh, compared with 
€40/MWh previously. 

Operations in the Middle East 
remain a key factor. Production at 
Shell’s Pearl gas-to-liquids facility 
in Qatar has been offline since 
March following an attack on Ras 
Laffan Industrial City, with repairs 
expected to take up to a year. 
Around 20 percent of Shell’s up-
stream output, or roughly 550,000 
boed, is sourced from the region, 
including about 10 percent linked 
to Qatar.                                    n 
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Golden Pass rushes to commission Train 2
Golden Pass LNG, the QatarEn-
ergy and ExxonMobil joint ven-
ture, has received U.S. regulatory 
approval to begin preliminary 
commissioning activities on Train 
2 — just two days after the com-
pany filed its request. 

The Federal Energy Regulatory 
Commission’s (FERC) speedy ap-
proval is noteworthy as Golden 
Pass is one of the largest LNG ex-
port projects under development 
in the U.S. and its start-up has 
implications for feedgas demand, 
Gulf Coast pipeline flows and  
Atlantic Basin LNG pricing. For 
now, the focus is on whether the 
newly authorized commissioning 
work leads to a steady ramp-up 
or whether further regulatory or 

technical hurdles emerge. 
Golden Pass sought the ap-

proval in late June as commis-
sioning work continued at the 
facility. Train 2 Train 2 has a 
nominal capacity of about 0.7 
billion cubic feet per day (Bcf/d) 
and a peak capacity of 0.8 Bcf/d, 
based on the facility’s three-train 
design. In LNG terms, that is 
roughly 5.2 to 6 million tonnes 
per year (mtpa) for an individual 
train, depending on the capacity 
used. 

The complex, located on the 
U.S. Gulf Coast in Texas, has 
been one of the industry’s most 
closely watched LNG develop-
ments because of repeated de-
lays. Train 1 at Golden Pass has 

already entered commissioning, 
and begun exporting cargoes but 
is not yet in full commercial op-
eration. Train 2 is now set to fol-
low as the project works through 
start-up sequencing. 

First LNG production on 
Golden Pass Train 1 was achieved 
on March 29, developers said at 
the time. The first cargo from 
the Texan terminal on board the 
carrier Al 
Qa’aiyyah was 
heading to Bel-
gium’s Zeebrugge 
terminal. Loaded 
by QatarEnergy, as 
part of its Golden 
Pass equity quota, 
the cargo has likely 

been purchased by Eni. 
The QatarEnergy-ExxonMobil 

JV has been under pressure to 
advance construction and start-
up after years of setbacks. Engi-
neering, procurement and 
construction (EPC) arrangements 
for Trains 2 and 3 were report-
edly signed late last year, with 
start-up timelines discussed for 
2026 and 2027.                         n
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economies. At the same time, 
more than 200 million tons per 
annum (mtpa) of new liquefaction 
capacity is expected to enter the 
global market between 2026 and 
2030, intensifying competition 
among exporters. 

 
Rivalry intensifies  
from 2028 
While Fitch expects industry 
credit quality to remain resilient 
through 2027, it warned that the 
longer-term outlook becomes 
more challenging as supply growth 

accelerates. A wave of new LNG 
projects in the United States, 
Qatar and other exporting coun-
tries is set to increase market 
competition from 2028, poten-
tially reducing pricing power and 
making it more difficult for devel-
opers to secure favourable long-
term offtake contracts. 

Construction costs also remain 
high amid years of inflation across 
engineering, procurement and 
labour markets. Higher capital ex-
penditures could pressure project 
economics and increase financing 

requirements for new develop-
ments, analysts warn, particularly 
for projects without significant 
cost advantages. 

Uncertainty around global gas 
demand as the energy transition 
progresses could weigh on invest-
ment decisions beyond the current 
decade. As a result, Fitch said 
producers will increasingly need 
to emphasize capital discipline, 
maintain conservative balance 
sheets and prioritize lower-cost 
expansion opportunities to pre-
serve credit strength.                 n 

continued from page 1

Carrier loading at Golden Pass LNG terminal
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US gas era shifts as Henry Hub seen at $5/MMBtu by 2035
The decade of structurally cheap gas from the United States is drawing to a close, with Henry Hub prices forecast 
to rise towards $5 per MMBtu by 2035 from below $3 per MMBtu, as LNG demand growth and higher domestic gas-
burn tightens balances.

The buildout of US LNG export ter-
minals, along with rising power 
sector demand supporting data 
centre growth, and slower produc-
tivity gains in upstream shale 
basins, will push prices higher 
over the next decade, Wood 
Mackenzie forecasts. 

Two structural shifts work in 
the same direction at once: De-
mand keeps growing at a sustained 
pace. Supply is becoming harder 
and more expensive to grow. 

“The conditions that kept 
Henry Hub between $2 and $4 per 
MMBtu for the best part of a 
decade are no longer all operating 
at full force,” said Kristy Kramer, 
Head of LNG Strategy and Market 
Development at Wood Mackenzie. 
“Rapid play development, near-
zero-cost associated gas, and year-
on-year productivity gains drove 
that era of cheap, stable prices.  

Yet, those tail winds have 
largely run their course. Gas-burn 
for generating electricity alone is 
calling for an additional 17 bcfd 
by the mid-2030s, and the highest-
quality acreage is already in pro-
duction, she noted, suggesting: 

“Prices will need to rise to grow 
supply from here.” 

 
Gas-burn vs LNG exports 
The power sector — not liquefac-
tion and export capacity — is now 
the primary source of new US gas 
demand. Load growth from data 
centres and AI investment is set to 
add the equivalent of roughly half 
the gas demand of the entire ex-
isting power sector, according to 
WoodMac figures: an additional 17 
bcf/d by the mid-2030s, a near-50 
percent increase from 2025-levels. 

Build-out of US LNG export  
capacity accelerates at the same 
time, with financial investment  
decision (FIDs) for new capacity 
reaching a record high last year, 
and more projects reaching FID in 
2026. Liquefaction capacity is set 
to increase sharply through the late 
2020s as new projects including 
Golden Pass, Plaquemines LNG and 
Corpus Christi Stage 3 ramp up.  

Looking at volumes, US LNG on 
track to more than double from 
current levels. More than one-
third of global LNG supply could 
come from the United States in 

the early 2030s, with demand ex-
pansion forecast to continue into 
the 2040s. 

"The scale of the US LNG posi-
tion may look like a commercial 
advantage," said Kramer. "But as 
the US moves past one-third of 
global LNG supply in the early 
2030s, buyers are already asking 
questions about over-reliance on a 
single supply source. Those ques-
tions will only get louder." 

 
Feedgas harder  
to come by 
Breakeven cost at Marcellus, Per-
mian and Haynesville Shale have 
stopped falling, as the highest qual-
ity portions are already developed.  

LNG feedgas demand could rise 
by more than 20 billion cubic feet 
per day (bcfd) by 2035, signifi-

cantly increasing competition for 
supply even though the best 
acreage in the Marcellus, Permian 
and Haynesville are already devel-
oped. Breakeven costs for fracking 
have stopped falling, with analysts 
warning the remaining inventory 
will be less productive and more 
geologically complex.  

"Associated gas accounted for 
roughly half of all US gas supply 
growth over the past decade at 
near-zero marginal cost. Over the 
next ten years, that share is ex-
pected to fall below 20 percent," 
said Dulles Wang, WoodMac’s  
Director, Americas Gas and LNG 
Research. "With supply less re-
sponsive to price signals than it 
once was, prices will need to go 
higher and stay higher to bring 
new molecules to market.”        n 

LNG feedgas ramp to US Gulf cools Henry Hub summer prices

The full Texas-to-Louisiana Expan-
sion Project of NGPL, the largest US 
interstate gas pipeline operator, 

will add 0.47 billion cubic feet per 
day (bcf/d), with 0.3 bcf/d already 
being brought online following the 

start-up of new compressor stations 
in southeast Texas. London-based 
Energy Aspects understands that of 
the remaining 0.17 bcf/d, or mil-
lion cubic feet per day (mmcf/d) 
is linked to Delfin Midstream. 

Delfin has informed NGPL that it 
may not be able to offtake the full 
contracted amount until its floating 
LNG comes online in 2030, leaving 
the timing of the next pipeline ex-
pansion uncertain. To diversify off-
take options, NGPL already has 
direct feeder pipeline connections 
to Sabine Pass and Golden Pass LNG. 

Utilisation of US LNG terminals 
has been running at or above 
nameplate capacity during the 
war in the Middle East, as Ameri-

can project developers sought to 
take advantage of the effective 
halt in Qatari and UAE LNG exports 
through the Strait of Hormuz. 
Transits through the maritime 
chokepoint have picked up slowly 
since then, but Cheniere still 
opted to forego turnaround train 
maintenance this summer. 

Above-normal temperatures in 
the US South Central region have, 
however, affected liquefaction ef-
ficiency at Sabine Pass, Calcasieu 
Pass and Plaquemines. Analysts at  
Energy Aspects estimate balance-
of-summer utilisation will average 
88.9 percent as LNG feedgas de-
mand hovers around 19.1 bcf/d 
for the period.                           n 

Henry Hub cash and bal-summer price are set to soften as additional Texas-to-Louisiana pipeline capacity boosts 
LNG feedgas flows towards the US Gulf Coast, easing oversupply in Texas.





LNG Canada at one year: equity resolves offtake, not a channel
LNG Canada passed a year of exports with feedgas near Phase 1 capacity. Across 106 loadings since the first sail-
ing from LNG Canada since last June, South Korea took the largest single share, roughly one cargo in three, ahead 
of Japan at a quarter and China at just over a fifth.

The behaviour behind that split 
sits with the partners, and on LNG 
Journal's tracking of which of them 
controlled each vessel, the two 15 
percent holders diverge sharply: 

• PetroChina sent the clear ma- 
jority of its tracked liftings into  
China, its home market. 

• Mitsubishi, whose stated role in  
the past has been to serve Asia  

“mainly in Japan”, sent only  
about a third of its cargoes  
home, spreading the rest across  
China, Taiwan and Korea. 

• Petronas, with no domestic  

market to feed, cleared its  
largest share into Korea. 

Identical stakes, opposite con-
duct: one partner treats its off-
take as a national supply line, 
another as tonnes to be placed 
where the portfolio directs. The 
attribution draws on vessel track-
ing rather than a confirmed lifting 
for every cargo, so the precise 
shares will firm up as coverage 
fills in, but the pattern has held 
across the year. 

“Our current read of the data 
is equity in Kitimat translates  
into a share of production, not  
a fixed national channel,” our 
Data Analytics Editor Alex Wilk 
commented.                             n 

Montney eyed as strategic assets for Canada’s LNG ambitions

“The biggest risk facing Canada’s 
LNG sector today isn’t a lack of 
natural gas or global demand, it’s 
uncertainty,” Jay Khosla, execu-
tive vice-president for policy and 
strategy at Public Policy Forum, 
stated. 

The report argues that govern-
ments can significantly reduce 
project risk by creating more pre-
dictable regulatory processes,  
coordinating public financing, in-
vesting in enabling infrastructure 
and ensuring Indigenous communi-
ties have meaningful opportunities 
to participate as partners and 
owners. 

A ‘Natural Gas and LNG Strat-
egy’ with clear development and 
investment targets is urgently 
called for, the authors of the re-
port argue, along with a whole- 
of-government commitment, man-
dating concerted action across 
federal, provincial, and municipal 
levels. 

Benefit of hindsight 
“Canada has the benefit of hind-
sight,” said Arash Golshan, Senior 
Policy Lead, Energy at Public Pol-
icy Forum and lead author of the 
report. “We now know what 
slowed projects down, what 
helped them succeed, and where 
governments can make targeted 
improvements.  

“Coordinated financing, effec-
tive and efficient regulatory pro-
cesses, stronger Indigenous 
economic participation, in his 
view, are also vital for enabling  
infrastructure and improve ac-
countability for project delivery. 

Canada is among the world’s 
top five natural gas producers and 
the sixth-largest exporter, yet for 
decades it has remained over-
whelmingly dependent on a single 
export market — the United 
States. A market that, fuelled by 
its shale revolution, has turned 
into a competitor.                      n 
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Shell-led LNG Canada project in Kitimat, BC

Designating the Western Canadian Sedimentary Basin and the Montney formation as “strategic national assets” 
would help reduce feedgas risk and uncertainty facing Canada’s LNG sector today, Ottawa-based Public Policy 
Forum said in a report on unlocking LNG export potential.
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Eni buys three Argentine gas blocks linked to LNG exports
Italy’s energy major Eni has agreed to acquire a 32 percent interest in three upstream blocks in the Vaca Muerta 
basin, designated as feedstock for an Argentine LNG export project. Argentina’s state oil company YPF, together 
with Eni and the Abu Dhabi-based investment firm XRG are working intensively to reach FID on the 12 mtpa  
Argentina LNG project during the second half of 2026. 

Horacio Marín, Chairman and CEO 
of YPF pointed out “the entry of 
Eni and XRG into the upstream 
segment strengthens the project’s 
value chain and allows us to move 
toward its development on a global 
scale.” 

Argentina LNG, designed as two 
floating LNG export terminals with 
6 mtpa capacity each, will put the 
country on the map as a regional 
hub and long-term global LNG sup-
plier. The integrated upstream and 
LNG project will help unlock and 
export the country’s massive un-

conventional gas resources in the 
Vaca Muerta shale basin. 

Substantial upstream invest-
ment in Vaca Muerte shale is 
meant to help Argentina evolve 
from seasonal floating liquefaction 
to a multi-phase LNG exporter.  

Total project investment is ex-
pected to exceed $7 billion dollars 
over 20 years, backed by 30-year 
free LNG export authorisations 
under the RIGI (Régimen de Incen-
tivo para Grandes Inversiones), 
regime — a fiscal, customs, and 
foreign exchange framework 

aimed at attracting capital inflows 
into hydrocarbons, mining and en-
ergy projects like Vaca Muerte. 
RIGI provides a 25 percent income 

tax rate vs. 35 percent standard, 
lower taxes on earnings, and ac-
celerated depreciation on infras-
tructure investment.                  n 

Fracking operations in the Vaca Muerta formation

 

U.S. feedgas flows to Mexico rise 
as Costa Azul LNG ramps up
Feedgas flows from the United 
States to Mexico are on pace for 
a record June as Energía Costa 
Azul LNG project prepares for 
export start-up. Sempra began 
producing LNG at the 3.25 mtpa 
terminal on June 4, with com-
mercial exports due to begin in 
September. 

Energía Costa Azul (ECA), a 
$2.5 billion joint venture be-
tween Sempra Infrastructure 
and TotalEnergies situated north 
of Ensenada in Mexico’s Baja 
California, will be the first 
large-scale liquefaction plant on 
the Pacific coast of the Americas 
to export US-sourced natural gas 
directly to Asian markets.  

The plant represents a new 
strategic route for Permian Basin 
gas to reach Asian markets, by-
passing the Panama Canal. 

Pipeline takeaway constraints in 
the oil-rich Permian have histor-
ically depressed local prices; 
ECA Phase 1 will add approxi-
mately 425 million cubic feet 
per day (MMcf/d) of demand, 
providing a valuable outlet for 
associated gas. 

The single-train ECA LNG fa-
cility reached FID in November 
2020 and mechanical completion 
in early 2026, with commercial 
operations initially targeted for 
summer. The U.S. Department of 
Energy (DOE) on March 20 ex-
tended the project’s non-FTA ex-
port authorisation deadline by 
six months to September 21, 
2026, aligning with its expected 
commercial operations timeline.  

ECA Phase 2, which would 
add approximately 12 mtpa with 
two additional trains, remains  

in Sempra’s long-
term plans but is 
not expected to 
commence devel-
opment before 
mid-2028 at the 
earliest, con-
strained by existing 
regasification ser-
vice agreements at 
the site.              n Pacific-facing ECA LNG in Baja California
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For prospective buyers in Asia, the 
project offers geographic diversifi-
cation and shorter shipping dis-
tances to North Asia compared 
with US Gulf Coast supplies. How-
ever, these advantages are weighed 
against relatively high capital in-
tensity — estimated at more than 
$600 per tonne — and a projected 
payback period of 10–12 years.  

Glenfarne Group recently 
signed a preliminary 30-year gas 
supply agreement with Conoco-
Phillips adding to commitments

from ExxonMobil, 
Hilcorp Alaska, 
and Great Bear 
Pantheon, part of 
Pantheon Re-
sources. These 
agreements un-
derpin feedgas 
availability for 
Phase 1 and signal 
that upstream 
alignment — long seen as a major 
hurdle — has largely been 
achieved

“All major North Slope produc-
ers have now committed enough 
natural gas to support a Phase One
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Around 7 million tons of Gulf LNG 
— mostly Qatari — has been re-
moved from the market each 
month while the Strait of Hormuz 
remains shut, equivalent to 
roughly 18% of global supply. The 
shortfall, however, recurs at a 
steady rate and is being absorbed 
through incremental non-Persian 
Gulf supply and fuel switching in 
Asia, particularly to coal, limiting 
the immediate impact on Europe. 

“These days Chinese LNG de-
mand is so week [that] they are 
really seeming to absorb the lost 
[Qatari] cargoes quite well,” CERA 
LNG analyst Ross Wyeno com-
mented. This buffer remains frag-
ile, though.  

A hot Asian summer or acceler-
ated European restocking could 
sharply increase volatility. Storage 

dynamics are tightening: Wood 
Mackenzie expects Europe to 
enter winter 2027 around 13 per-
centage points below the five-year 
average, marking its lowest pro-
jected end-of-season level on 
record and leaving a tangible risk 
of shortages if disruption persists 
into year-end. 

Looking ahead, traders and  
analysts have no shared sense of 
where the global gas market is 
heading. WoodMac’s head of gas 
analysis Massimo Di Odoardo, set 
out the split directly: 
• Bears read the crisis as a tipping  

point from where diversification  
away from gas will accelerate,  
with renewables momentum  
building and gas demand-growth  
expectations starting to look  
unrealistic. 

• Bulls read the same events the  
other way: with the Strait likely  
to stay shut and the conflict  
prone to reignite, the oversup- 
ply narrative is over, and the  
market needs more supply from  
elsewhere to hedge Gulf risk,  
Di Odoardo explained at the Gas, 
LNG and the Future of Energy  
2026 conference this June. 

Rather than adjudicate, Wood 

Mackenzie framed the uncertainty 
through three scenarios, set apart 
by how soon the Strait reopens, 
how far the conflict escalates, and 
how much demand diversifies 
away from gas. 
• Under "quick peace", Gulf LNG  

returns from August and projects  
currently under construction  
slip by 6-8 months. 

• A middle "summer settlement"  

China emerges as source of flexibility for suspended 

Qatari LNG, which creates a shortfall and undermines a 

three-year consensus that a wave of new capacity would 

tip the market into oversupply before 2030. 
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Asian offtake gets Alaska LNG closer to FID
Asia’s key LNG buyers have made preliminary Alaska LNG offtake commitments, with 
Thailand’s PTT signing for 2 mtpa and Japan’s Tokyo Gas for 1 mtpa, while JERA, 
South Korea’s POSCO and Taiwan’s CPC also agreed tentative offtake – taking total 
volumes to 11 mtpa of the 16 mtpa Glenfarne aims to secure ahead of FID.

Soft Chinese demand helps buffer suspended 
Qatari LNG

Kenai LNG terminal in Alaska
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US LNG: May June 2026
May-JJune rexportts amounted to 19.66MMt
Down by 1.62MMt (-8pct) from March-April period
Shipmentsup by 2.91MMt (16 cpctt) over period year-on-year
Comb. US LNG capacity utilisation at 91pct ffoor the report period

110pct annualised utilisation, Corpus
Christi at 98pct, Sabine Pass at 96pct
and Freeport at 89pct.

The pricing signal continued to
rrareresshape US c rggo roouting. Euroope's

reshare of US exxportts fell from 58pct
M7(12.07MMMMt) in March rApriil to 42pct

M(8.35MMMt) in the report period, while
Athe Assia- frrlPacific blooc roose room 27pct
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Calcasieu Pass LNG
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MMc86pctt. Egypt was the leading destination at 0.41MMMtt, und

Melofdemand, fool owwed by the Nettherlands at 0.33MMMt and Pol
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Plaquemines LNG
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8nation at 0.28MMMt,with Japan taking
vand smaller voolumes to Bangladesh

Mersing its Maarch AAppril strength with
MMMtt. The plant shipped 36 cargoes,

Mefaftter unplannedd Maay maintenance
ed feeedgas. Italy led destinations at

Mkand Japan each takiing 0.21MMtt.
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Sabine Pass LNG
MMoeSSaabine Pass LNG's exxports stoood at 4.84MMMtt from 73 car

outilisation at 96pct, dowwn 6ppperiod-on- veperiod. Shippedd voo
rereM5.12MMtt exxporttedd in Marcch vleAAppril, eaaviing the plant the la

SelofMMled named destinations at 0.62MMMtt, fool owwedd by Soouth
M0.79MMtt en ffrrooute to unspecifiied Pacifiic Basin destinations.

also among the top receivers. At the timeofwriting, theMa
oat the plant, our data showwed.

Golden Pass LNG
fGoldenPassLNG completed its fiirst full reporting period, lo

rrits single operaating train, up from the lone inauguraal c
MEgQQaatarEnergyy and ExxxonMoobil joint venture at Sabine Pass,T

feccoommissioning Train 1, with Train 2 targetedd foor the seco
otffiirst half of 2027. The twwo cargoees went to Taiwan and Ital
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rgoes, pegging annualised capacity
Mfolumes feell 0.28MMtt (-5pct) from the

errggest US exxporte er. The Nettherlands
MeKKooreaa at 0.51MMMt, with a further

Egypt,Germanyand Thailand were
oraraanGas Roxxanawas loading a cargo
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Germany, 0.27

Thailand, 0.24

Spain, 0.21 Italy, 0.21

Sabine Pass LNG
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Germany, 0.07

erOth r,, 0.30

India, 0.20

Poland, 0.20

Japan, 0.20

Greece, 0.18

Taiwan, 0.15

rPuertto Rico,, 0.14
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26.0
, sdnalerhet

97.0
, CBT-nisaBcifica

cSourcee: LLNNGJournal

P

N

0 Finland, 0.07

Chile, 0.07

erOth r,, 0.51

M4rctoading twwo caarggoes for 0.14MMMtt from
ecargo dispatchedd on 22 April. The

eTexxas, remains in the early stages of
fond half of 2026 and Train 3 foor the

ly.



l  MARKET TRACKER DATA LNG North America July/August 202610
 

 

 
2025 2026 Grand Total
Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun

Netherlands 1.27 1.04 1.43 1.32 1.13 0.86 0.84 0.74 1.01 1.20 1.01 1.24 0.68 13.77
Egypt 0.42 1.31 1.19 1.06 0.70 1.20 0.89 0.68 0.86 0.93 1.01 0.68 1.35 12.28
Italy 0.82 0.50 0.75 0.43 0.50 0.49 0.77 0.67 0.43 0.95 0.99 0.90 0.91 9.11
France 0.51 0.21 0.69 0.93 0.96 0.78 0.71 1.04 0.67 1.11 0.87 0.33 0.21 9.02
Germany 0.93 0.71 0.71 0.50 0.55 0.64 0.91 0.45 0.72 0.76 0.74 0.62 0.28 8.52
Spain 0.14 0.79 0.62 0.66 0.71 0.56 0.64 1.01 0.53 1.03 0.34 0.18 0.30 7.51
UK 0.07 0.14 0.27 0.65 1.18 1.34 1.70 1.14 0.42 0.11 0.14 0.07 7.23
Turkey 0.07 0.07 0.07 0.51 1.39 1.91 1.53 0.67 0.22 0.15 0.06 6.65
South Korea 0.42 0.49 0.62 0.28 0.50 0.34 0.42 0.14 0.15 0.67 0.48 0.92 0.28 5.71
Japan 0.34 0.36 0.21 0.51 0.67 0.57 0.22 0.12 0.13 0.43 0.55 0.77 0.42 5.30
Poland 0.22 0.43 0.36 0.22 0.45 0.36 0.42 0.45 0.43 0.28 0.41 0.43 0.33 4.79
India 0.28 0.29 0.28 0.38 0.21 0.29 0.21 0.13 0.26 0.36 0.74 0.56 0.62 4.61
Belgium 0.28 0.21 0.35 0.58 0.71 0.35 0.35 0.39 0.48 0.31 0.42 0.06 0.07 4.56
Taiwan 0.21 0.34 0.28 0.35 0.22 0.22 0.28 0.29 0.53 0.38 0.68 0.70 0.07 4.55
Greece 0.20 0.24 0.07 0.14 0.18 0.21 0.22 0.30 0.26 0.19 0.10 0.13 0.18 2.42
Brazil 0.12 0.25 0.29 0.21 0.14 0.25 0.06 0.07 0.18 0.04 0.14 0.34 2.09
Thailand 0.08 0.08 0.15 0.07 0.14 0.07 0.50 0.42 0.45 1.96
Dominican Republic 0.18 0.16 0.21 0.14 0.13 0.14 0.14 0.10 0.21 0.14 0.07 0.16 0.12 1.90
Bangladesh 0.28 0.13 0.07 0.29 0.07 0.15 0.28 0.21 0.21 0.12 1.81
Pacific - TBC 1.66 1.66
Croatia 0.07 0.12 0.07 0.15 0.15 0.20 0.19 0.15 0.06 0.14 0.07 0.14 1.51
Lithuania 0.07 0.21 0.07 0.14 0.20 0.15 0.07 0.16 0.14 0.07 0.14 0.07 1.49
Portugal 0.14 0.06 0.23 0.21 0.07 0.07 0.07 0.07 0.13 0.19 0.13 0.12 1.49
Puerto Rico 0.05 0.05 0.11 0.06 0.11 0.05 0.06 0.11 0.11 0.05 0.11 0.09 0.05 1.01
Chile 0.21 0.14 0.06 0.06 0.06 0.06 0.13 0.07 0.06 0.85
Colombia 0.08 0.07 0.04 0.14 0.04 0.07 0.07 0.13 0.07 0.07 0.05 0.83
Finland 0.14 0.07 0.15 0.08 0.07 0.07 0.07 0.65
Europe - TBC 0.62 0.62
Singapore 0.08 0.05 0.04 0.04 0.13 0.20 0.07 0.61
Far East - TBC 0.07 0.43 0.50
Panama 0.08 0.05 0.07 0.07 0.07 0.05 0.06 0.45
Jamaica 0.02 0.02 0.05 0.02 0.07 0.01 0.01 0.01 0.15 0.36
Senegal 0.03 0.06 0.04 0.04 0.03 0.04 0.01 0.05 0.30
Argentina 0.10 0.10 0.02 0.02 0.05 0.29
Bahrain 0.14 0.07 0.07 0.28
Jordan 0.07 0.07 0.14 0.28
Philippines 0.14 0.07 0.21
El Salvador 0.07 0.07 0.03 0.17
Bahamas 0.01 0.02 0.01 0.01 0.01 0.02 0.03 0.11
Malta 0.07 0.03 0.10
Indonesia 0.01 0.08 0.09
Kuwait 0.08 0.08
Mexico 0.07 0.07
Pakistan 0.07 0.07
UAE 0.05 0.05
Cuba (Guantanamo) 0.01 0.01 0.01 0.03
Grand Total 8.06 8.96 9.12 9.15 9.99 10.64 11.07 10.67 9.50 11.02 10.26 9.68 9.83 127.95  

US LNG Exports (MMt) - Report Period   LNG Journal

Source: LNG Journal 

2025 Destination 2026 
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rCameroon LNG LGasLoog Wales 9853137 fPacifiic Basin
rCameroon LNG swLNG Schneeweeissschen 9771913 Dabhol
rCameroon LNG Maran Gas Vergina 9732369 Far East
rCameroon LNG vrMarvveel Crane 9770438 Sodegaura
rCameroon LNG vrMarvveel Eagle 9759240 Far East
rCameroon LNG vrMarvveel Hawk 9760770 Far East
rCameroon LNG Palu LNG 9636735 Far East
rCameroon LNG SK Resolute 9693173 India
rCameroon LNG vrMarvveel Phoenix 9962419 Himeji
rCameroon LNG LHL Edward Austin 9972361 lSalvvador FSRU
rCameroon LNG Dana 9977294 India
rCameroon LNG wNew Brave 9926908 QQuuintero LNG
rCameroon LNG rBBWW Boreealis 9968944 Ain Sokhna
rCameroon LNG Puteri Sabah 9975521 Dahej
sCorpus Christi LNG Adriano Knutsen 9831220 Dahej
sCorpus Christi LNG Celsius Canberra 9864796 fPacifiic Basin
sCorpus Christi LNG Celsius Copenhagen 9864784 rEuroope
sCorpus Christi LNG rlCool Discovereer 9861031 cAtlantic Basin
sCorpus Christi LNG Celsius Carolina 9878723 fPacifiic Basin
sCorpus Christi LNG pSeapeeak Vancouver 9721401 Ain Sokhna
sCorpus Christi LNG Clean Cajun 9886732 fPacifiic Basin
sCorpus Christi LNG Clean Copano 9886744 rEuroope

 

 

      
        
       
        
          
        
         
         
         
        
        
        
       
       
        
        

        
        
        
       
        
         
        
        
        
        
        
        
        
        
       
        
        
        

       
        
       
      
       
       

          
       
        
      
       
        
        
       
      
       
       
      
        
       
      
       

         
        
         
        
        

            

29-Jul-26 0.08
02-Aug-26 0.08
04-Aug-26 0.07
16-Jul-26 0.08
18-Jul-26 0.05
02-Aug-26 0.07
26-Jul-26 0.07
18-Jul-26 0.08
29-Jul-26 0.06
14-Jul-26 0.07
12-Jul-26 0.07
18-Jul-26 0.06
15-Jul-26 0.07
03-Aug-26 0.06
28-Jul-26 0.07
07-Aug-26 0.08
12-Jul-26 0.08
16-Jul-26 0.06
15-Jul-26 0.08
12-Jul-26 0.05
08-Jul-26 0.08
16-Jul-26 0.07
10-Jul-26 0.07
08-Jul-26 0.06
21-Jul-26 0.07
19-Jul-26 0.07
01-Aug-26 0.08
04-Aug-26 0.07
17-Jul-26 0.07
10-Jul-26 0.07
09-Jul-26 0.07
29-Jul-26 0.08
23-Jul-26 0.07
10-Jul-26 0.07
10-Jul-26 0.08
18-Jul-26 0.07
02-Aug-26 0.07
01-Aug-26 0.07

kBunkeering 07-Jul-26 0.01
16-Jul-26 0.06
13-Jul-26 0.06
07-Aug-26 0.07
16-Aug-26 0.07

c LNG 13-Jul-26 0.07
G 09-Jul-26 0.04

28-Jul-26 0.07
21-Jul-26 0.06
03-Aug-26 0.04

ia LNG 08-Jul-26 0.07
29-Jul-26 0.07
09-Jul-26 0.03
11-Jul-26 0.07
17-Jul-26 0.07

 

 

      
        
       
        
          
        
         
         
         
        
        
        
       
       
        
        

        
        
        
       
        
         
        
        
        
        
        
        
        
        
       
        
        
        

       
        
       
      
       
       

          
       
        
      
       
        
        
       
      
       
       
      
        
       
      
       

         
        
         
        
        

            

sCorpus Christi LNG Clean Copano
sCorpus Christi LNG gGlobal Energyy
sCorpus Christi LNG gAmerican Energyy
sCorpus Christi LNG Energy Fortitude
sCorpus Christi LNG Orion Sirius
sCorpus Christi LNG Clean Mistral
sCorpus Christi LNG Umm Swayyah
sCorpus Christi LNG Yari LNG
sCorpus Christi LNG Ocean Inspiration
sCorpus Christi LNG Mihzem
sCorpus Christi LNG Clean Texas

tvCovee Point LNG Gail Bhuwan
tvCovee Point LNG sUlMaran Gas lyyssees
tvCovee Point LNG stVivit Americas LNG
tvCovee Point LNG sAssoos
tvCovee Point LNG GAIL Sagar
tvCovee Point LNG pSeapeeak Manila

Elba Island LNG Coral Evolution
trFreeeport LNG sBBWW Brusseels
trFreeeport LNG tEnergy Innovatoor
trFreeeport LNG Elisa Aquila
trFreeeport LNG Grace Freesia

 

 

      
        
       
        
          
        
         
         
         
        
        
        
       
       
        
        

        
        
        
       
        
         
        
        
        
        
        
        
        
        
       
        
        
        

       
        
       
      
       
       

          
       
        
      
       
        
        
       
      
       
       
      
        
       
      
       

         
        
         
        
        

            

9886744 rEuroope
9845013 fPacifiic Basin
9030802 Penuelas
9948700 fPacifiic Basin
9956616 rEuroope
9967328 fPacifiic Basin
9976915 fPacifiic Basin
9636747 fPacifiic Basin
9979761 SPEC LNG
9986635 pKlaipeeda LNG
9994008 fPacifiic Basin
9877145 Dahej
9709491 fPacifiic Basin
9864667 vRaveenna FSRU
9957725 Sodegaura
9976147 fPacifiic Basin
9770921 Dahej
9955521 Bahamas LNG B
9368314 Far East
9758832 Far East
9884473 Futtsu
9903920 Senboku
9945447 oRovigo  Adriatic

n 9946374 Eemshaven LNG
9961477 fPacifiic Basin
9957737 fPacifiic Basin
9980540 Far East
9785158 Bahia de Bizkai
9953262 fPacifiic Basin
9946362 Acajutla FSRU
9986104 rEuroope
9992232 rEuroope
9972684 fPacifiic Basin 01-Aug-26 0.07
9246578 Revithoussa 21-Jul-26 0.06
9863182 fPacifiic Basin 08-Jul-26 0.07
9372999 PPyyeongtaek 14-Aug-26 0.06
9761841 gTongyyeong 24-Jul-26 0.07
9373010 PPyyeongtaek 25-Jul-26 0.06

 

 

      
        
       
        
          
        
         
         
         
        
        
        
       
       
        
        

        
        
        
       
        
         
        
        
        
        
        
        
        
        
       
        
        
        

       
        
       
      
       
       

          
       
        
      
       
        
        
       
      
       
       
      
        
       
      
       

         
        
         
        
        

            

trFreeeport LNG Grace Freesia
trFreeeport LNG Celsius Giza
trFreeeport LNG Gordon Waters Knutsen
trFreeeport LNG gGreenergyy Ocean
trFreeeport LNG Apostolos
trFreeeport LNG Elisa Ardea
trFreeeport LNG Kinisis
trFreeeport LNG Hlaitan
trFreeeport LNG Zoe Knutsen
trFreeeport LNG Al Galayel
trFreeeport LNG sOlympus  LNG
trFreeeport LNG Spirit LNG
sSabine Passs LNG sCadiz Knutseen
sSabine Passs LNG Dorado LNG
sSabine Passs LNG Hyundai Ecopia
sSabine Passs LNG Hyundai Princepia
sSabine Passs LNG gK. Mugungwwha
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sSabine Passs LNG La Mancha Knutsen 9721724 sMaasvvlakte Gat
sSabine Passs LNG LNG Adventure 9870159 rEuroope
sSabine Passs LNG Maran Gas Andros 9810379 Ain Sokhna
sSabine Passs LNG sMaran Gas  Hector 9682605 vRaveenna Transf
sSabine Passs LNG sMaran Gas  Pericles 9709489 Dabhol
sSabine Passs LNG QQoogir 9851787 bCaribbeean
sSabine Passs LNG BBWW Pavilion Aranthera 9850678 oRovigo Adriatic
sSabine Passs LNG LNG Enterprise 9874480 Far East
sSabine Passs LNG Asklipios 9884021 fPacifiic Basin
sSabine Passs LNG Orion Sea 9889904 fPacifiic Basin
sSabine Passs LNG tEnergy Fidelityy 9540089 fPacifiic Basin
sSabine Passs LNG tParis Knutssen 9946350 Maheshkhali FS
sSabine Passs LNG Clean Destiny 9943487 fPacifiic Basin
sSabine Passs LNG tClean Vitalityy 9943499 fPacifiic Basin
sSabine Passs LNG Celsius Galway 9958999 fPacifiic Basin
sSabine Passs LNG Flex Enterprise 9762273 rEuroope
sSabine Passs LNG Orion Saint 9958858 fPacifiic Basin
sSabine Passs LNG Ignacy Jan Paderewski 9969388 Swinoujscie LN

            
         
           
           
         
        
          
          
        
         
         
          
         
         
         
         
         
          
         
        
         
         
         

       
       
       
        
        
       
      
       

        
       
         
         
        
         
        
       
       
       
        
          
       
       
        
        
         
         
       
        
         

  
 

 
                   

        

   

ttee Terminal 08-Jul-26 0.08
21-Jul-26 0.06
10-Jul-26 0.07

ffeer Station 11-Jul-26 0.07
01-Aug-26 0.06
09-Jul-26 0.05

c LNG 20-Jul-26 0.07
15-Jul-26 0.05
12-Aug-26 0.07
21-Jul-26 0.06
24-Jul-26 0.07

SRU 12-Jul-26 0.06
08-Jul-26 0.08
20-Jul-26 0.08
08-Aug-26 0.07
31-Jul-26 0.06
12-Jul-26 0.07

G 09-Jul-26 0.07
28-Jul-26 0.07
08-Jul-26 0.07
30-Jul-26 0.08
03-Aug-26 0.06
30-Jul-26 0.07
08-Jul-26 0.06
10-Jul-26 0.07
15-Jul-26 0.06
02-Aug-26 0.08

G 16-Jul-26 0.06
G 18-Jul-26 0.06

18-Jul-26 0.07
10-Jul-26 0.06
07-Jul-26 0.07
31-Jul-26 0.07

ttee Terminal 12-Jul-26 0.08
12-Aug-26 0.07
18-Jul-26 0.07

tCliptoon 11-Jul-26 0.08
10-Jul-26 0.07
17-Jul-26 0.07

G 13-Jul-26 0.07
10-Jul-26 0.06

SRU 28-Jul-26 0.06
ttee Terminal 11-Jul-26 0.08

13-Jul-26 0.08
03-Aug-26 0.07
15-Jul-26 0.07
10-Jul-26 0.07
13-Jul-26 0.07
11-Jul-26 0.07
02-Aug-26 0.08

            
         
           
           
         
        
          
          
        
         
         
          
         
         
         
         
         
          
         
        
         
         
         

       
       
       
        
        
       
      
       

        
       
         
         
        
         
        
       
       
       
        
          
       
       
        
        
         
         
       
        
         

  
 

 
                   

        

   

sSabine Passs LNG Celsius Guadeloupe
sSabine Passs LNG Simsimah
sSabine Passs LNG Celsius Greenland
sSabine Passs LNG Al Oraiq
sSabine Passs LNG Rotmistrz Witold Pileck

sCalcasieu Pass LNG BBWW Magnolia
sCalcasieu Pass LNG LGasLoog Geneva
sCalcasieu Pass LNG LNGShips Empress
sCalcasieu Pass LNG Global Sealine
sCalcasieu Pass LNG pNew Apeex
sCalcasieu Pass LNG tSaint Barbara
sCalcasieu Pass LNG HLS Bilbao
sCalcasieu Pass LNG Elisa Halcyon

Plaquemines LNG Bonito LNG
Plaquemines LNG BBWW Lilac
Plaquemines LNG LGasLoog Windsor
Plaquemines LNG Maran Gas Achilles
Plaquemines LNG sHellas Diana
Plaquemines LNG SM Albatross
Plaquemines LNG Celsius Glarus
Plaquemines LNG LGasLoog Savannah
l

            
         
           
           
         
        
          
          
        
         
         
          
         
         
         
         
         
          
         
        
         
         
         

       
       
       
        
        
       
      
       

        
       
         
         
        
         
        
       
       
       
        
          
       
       
        
        
         
         
       
        
         

  
 

 
                   

        

   

yennuojlautneeE.R v rOBtisnaatr-indnaeeutrapedtathguaadr r

75.latoTo

9969223 fPacifiic Basin
9977282 Brazil
9988700 fPacifiic Basin
9360790 Dhamra LNG
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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  
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LNG Journal 
The flagship LNG monthly

June 2026

 20 pages 
essential LNG 

news!

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

LNG Unlimited 
Your fortnightly summary of LNG news

LNG JOURNAL PUBLICATION 

25 June 2026

LNG Unlimited
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 loadi

COMPANIES
India’s ONGC pivots  to gas 2

Qatar aims to resume normal LNG exports “within weeks”

SUPPLY

All Russian LNG trade banned for EU  
operators from 2027 3 
Exxon to

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

Bearishness abounds in the At-lantic and Pacific Basin: Spreads between LNG delivered to North-west Europe in the first qua t

Analysts bearish on JKM-TTF spread going into 2026Energy 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
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 i

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 
Bi-weekly coverage of LNG shipping

Over the next 60 days, Tehran said it will guarantee free passage through the strait, but after the ceasefire extension period is over, ships will be required to pay tolls to cover security, navigation, envi-ronmental and insurance services. This announcement came de-spite US President Trump’s asser-tion that the Strait, which is due to be reopened on Friday under the terms of the agreement, would remain ‘permanently toll-free’. Set to be signed in Switzerland on Friday, the peace deal will see an immediate and perm

“Due to a lack of details and  a history of overly optimistic  reassurances, we believe the  security situation for the shipping industry remains volatile, and we still consider it very risky for ships to commence transits at this point,” he stressed. 
“As we now hopefully move  towards peace, we must see a permanent return to vessels being able to pass through the Strait of Hormuz unimpeded without paying a toll or other clearance mechan-isms,” International Ch

pliers, Intermodal Shipbrokers said in a report.  
A reopening of Hormuz would improve sentiment and ease energy-security concerns, but it would not by itself restore lost  Qatari volumes.   

Once Qatari production re-covers, the effect on LNG tonnage demand becomes more nuanced.  Higher Qatari loadings would increase cargo activity, particularly as volumes have not been fully  replaced during th di

AN LNG JOURNAL TITLE ON LNG CARRIERS                                                                                              18 June 2026

LNG Shipping News
SHIPPING 

NEWS 
AGENDA

Iran is to continue to charge fees for vessels transiting through the Strait of Hormuz 

after a 'last-minute' amendment to its ceasefire deal with the US, which was  

announced at the beginning of this week.  

US/Iran peace deal paves the way for Hormuz reopening

BUSINESS

FID taken                    3 
Canada interest           4 

HOSTILITIES
Strait to reopen?         1
SANCTIONS

EU and UK hike           2

LNG Asia 
Bi-monthly review of LNG in Asia

Around 7 million tons of Gulf LNG — mostly Qatari — has been re-moved from the market each month while the Strait of Hormuz remains shut, equivalent to roughly 18% of global supply. The shortfall, however, recurs at a steady rate and is being absorbed through incremental non-Persian Gulf supply and fuel switching in Asia, particularly to coal, limiting the immediate impact on Europe. “These days Chinese LNG de-mand is so week [that] th

dynamics are tightening: Wood Mackenzie expects Europe to enter winter 2027 around 13 per-centage points below the five-year average, marking its lowest pro-jected end-of-season level on record and leaving a tangible risk of shortages if disruption persists into year-end. 
Looking ahead, traders and  analysts have no shared sense of where the global gas market is heading. WoodMac’s h d

• Bulls read the

China emerges as source of flexibility for suspended 
Qatari LNG, which creates a shortfall and undermines a 
three-year consensus that a wave of new capacity would 
tip the market into oversupply before 2030. 

A BI-MONTHLY LNG JOURNAL PUBLICATION 

June 2026 

LNG  AsiaSoft Chinese demand helps buffer suspended 
Qatari LNG

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

Mbut 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
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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

F or baseload power,  Bulgaria relies heavily on nuclear power comple-mented by net electricity imports from neighbouring grids for peak hour coverage. Still, grid-balancing requires a reasonable buffer of flexible gas fi d

 Weekly News

8 May 2026

Focus on 

LNG tenders,  

H2-ready plants

DEPA wins Bulgargaz LNG tender, delivery to TurkeyGreek gas company DEPA has been awarded an LNG tender, held by Bulgargaz. Delivery of the cargo will be to the Mar-mara Ereğlisi LNG terminal in Turkey. Bulgaria’s gas de-mand is seasonally sensitive, with industry and households relying on gas as a flexible back-up power source.

LNG Daily News 
Delivered to your inbox and online


