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A second Qatar controlled LNGC, the 174,000 cu m Mihzem, sailed from Ras Laffan 
and was due to arrive at Port Qasim, Pakistan on 12th May, according to LSEG 
shipping data.

UNLIMITED 
AGENDA

On Sunday, the LNGC ‘Al 
Kharaitiyat’ transited the Strait  
of Hormuz through the Iranian- 
approved northern route via Larak 
Island bound for Pakistan. 

The LNG is being sold by Qatar 
to Pakistan - a mediator in the war 
— under a government-to-govern-
ment deal, according to spources 
talking with newswires.  

Two more LNGCs from Qatar are 
expected to sail for Pakistan in the 
coming days, the sources added. 

Pakistan has been in discussions 
with Iran to allow a limited num-
ber of LNGCs to pass through the 
Strait, as Islamabad urgently needs 
to address its gas shortage, a 
source told Reuters last weekend. 

It was not revealed whether a 
toll had been paid.  

Iran has formed a new govern-
ment agency, the Persian Gulf Strait 
Authority, to approve Strait transits 
and collect tolls from shipping.  

Earlier this month, the UAE's 
state-owned energy company, 
ADNOC managed to send two 
LNGCs through the Strait after 
their tracking signals were switched 
off, according to shipping data. 

Pakistan sourced nearly 99% of 
its LNG from Qatar last year, and 
since the start of the war it re-
ceived almost no deliveries.  

On Friday, Pakistan LNG can-
celled two of the lowest bids in an 
emergency LNG tender for ship-
ments this month. 

The shelved tender had sought 
two spot cargoes for the delivery 
window 12th to 14th and 24th to 
26th May, but the Pakistani gov-
ernment stopped short in award-

ing any bids.  
US President Trump has rejected 

Iran’s response to his latest peace 
proposal and talks are planned be-
tween India and Iran, plus a UK/ 
France led coalition this week in 
an attempt to reopen the Strait.    

 
Ceasefire violated 
Late last week, the fragile cease-
fire between the US and Iran was 
violated by missile and drone at-
tacks on three US destroyers in 
the area, resulting in US retalia-
tory strikes on Iranian military  
facilities. 

None of the destroyers were 
hit, US officials claimed. 

US central command (CENTCOM) 
confirmed it had carried out “self-
defence strikes” on Iranian mili-
tary targets.  

A bulk carrier was reportedly 
hit by a projectile off Qatar, which 
caused a small fire, also two Iranian 
crude oil tankers were attacked by 
the US, which were allegedly try-
ing to circumvent the blockade. 

About 1,500 ships and their 

crews were still trapped in the 
Gulf, due to the Iranian blockade, 
the IMO said late last week. 

Shipping consultancy AXSMarine 
added that during April, gas carri-
ers remained one of the smallest 
number of ship types reported to 
have transited the Strait. 

LPG carriers accounted for the 
majority of gas ship movements 
recorded.  

A significant number of these 
vessels appeared linked to sanc-
tioned or ‘shadow’ fleet operators, 
indicating a concentration of activ-
ity among higher-risk participants. 

LNGC movements were particu-
larly limited, with only two cross-
ings recorded.  

This reflected both the opera-
tional sensitivity of LNG logistics 
and the lower tolerance for dis-
ruption across long-haul gas supply 
chains. 

Overall, gas carrier activity  
remained highly dependent on risk 
conditions, with no indication of a 
broad-based recovery seen during 
the month, AXSMarine said.        n 
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Asian spot prices soften
Asian spot LNG prices fell last 
week, after two weeks of gains, 
on the prospect of a US/Iran 
peace agreement and subdued 
northeast Asia demand. 

The average LNG price for June 
delivery into northeast Asia was 
estimated at $16.90 per MMBtu, 
industry sources said, down from 
$17.80 per MMBtu the week before. 

Earlier last week, US President 
Trump predicted a swift end to 
the war with Iran, while Tehran 
considered Washington's peace 
proposal that sources said would 
formally end the conflict.  

This would allow the Strait of 
Hormuz to fully reopen but post-
poned larger issues surrounding 
Iran's nuclear programme. 

"Current spot prices have 
started to ease off on optimism 
over an Iran/US peace deal coupled 
with subdued buying activities from 
North Asia, due to the Golden Week 

holiday," said ICIS analyst, Evan Tan. 
While May and June’s prompt 

demand was not expected to be 
significantly bullish, forecasts of 
hotter than normal temperatures 
during the forthcoming summer 
months were likely to push South 
Korea and Taiwan back to the spot 
market to replace their Qatar expo-
sure, Tan added. 

"Wealthier North Asian buyers 
will also push out price sensitive 
South Asian demand," he said. 

 
Strong tendering 
In south and southeast Asia, spot 
tendering activity remained 
strong, with Pakistan, India, 
Bangladesh and Thailand continu-
ing to seek prompt deliveries, said 
Martin Senior, Argus' head of LNG 
pricing. 

European spot demand came 
from buyers that were short on de-
livery obligations looking to backfill 

positions, rather than regasification 
holders looking to import and profit 
off spreads, he added. 

S&P Global Energy assessed its 
daily Northwest Europe LNG 
Marker (NWM) �price benchmark 
for cargoes delivered in June on 
an ex-ship (DES) basis at $14.932 
per MMBtu on 7th May, a $0.105 
per MMBtu discount to the TTF 
hub price. 

"Looking at current LNG prices, 
Asian prices are higher than Euro-
pean ones. This suggests that all 
uncontracted cargoes are heading 
to Asia," said Hans Van Cleef, head 
of energy research at EqoLibrium, 
adding that there was still little 
price incentive for commercial  
entities to start replenishing Euro-
pean stocks. 

"This increases the risk that Eu-
ropean stocks will be replenished 
too late and in insufficient quanti-
ties," he said. 

Investment funds had increased 
their purchases of long TTF posi-
tions recently, as hopes of de-es-
calation crumbled in the face of 
renewed hostilities in the Strait, 
said Seb Kennedy, independent an-
alyst at Energy Flux News. 

"Funds added more length in 
the final week of April than at any 
time since late March, although 
much of this was likely unwound 
in the following days, as news of 
the US/Iran peace memorandum 
leaked," he added. 

As for LNGC freight rates,  
Atlantic levels slipped to $96,500 
per day, while Pacific rates fell  
to $67,000 per day last Friday,  
according to Spark Commodities’ 
analyst. Qasim Afghan. 

He added that the US front-
month arbitrage to Northeast Asia 
via the Cape of Good Hope and 
Panama were both pointing to Asia 
last week.                                 n 

Long-term demand for LNG shipping 
contracts is to increase, according 
to US-based LNG developer 
NextDecade, due to the escalating 
situation in the Middle East. 

Ongoing geopolitical uncer-
tainty and concerns around mar-
itime security were prompting 
energy buyers to prioritise stable 
and long-duration LNG shipments. 

Company executives said dis-
ruptions in major shipping routes 
and increasing volatility in global 
energy markets were encouraging 
importers and traders to secure 
their LNGCs over longer periods.  

The conflict has renewed con-
cerns around energy supply relia-
bility, particularly for countries 
dependent on LNG imports from 
the region. 

NextDecade added that long-
term charter agreements were be-
coming more attractive, as they 
provided greater protection 
against freight rate spikes and 
shipping disruptions during periods 
of geopolitical instability.  

In addition, industry sources, 
talking with newswires, believed 
this trend could tighten global 
LNGC availability over the coming 
years. 

The major US developer also 
claimed that LNG demand contin-
ued to remain strong globally, es-
pecially across Asia and Europe, 
where countries were focusing on 
energy diversification and transi-
tion strategies.  

As a result, energy firms were 
increasingly looking to lock in 

shipping capacity 
alongside long-
term LNG supply 
contracts. 

Analysts said 
geopolitical in-
stability often 
led to higher 
shipping insur-
ance costs, 
longer trade 
routes and in-
creased freight 
expenses, mak-
ing predictable shipping arrange-
ments more valuable for both 
producers and buyers.  

The shift towards long-term 
charters was also expected to sup-
port new LNGC orders and invest-
ments in shipping infrastructure. 

Industry sources added that 
global LNG trade flows were likely 
to become more strategically 
aligned, as energy security con-
cerns continued to influence pro-
curement and logistics decisions, 
newswires reported.                   n 

Long-term LNG shipping contracts back in favour

NextDecade has found that long-term contracts 
were becoming more attractive
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Liberty Bell banks on FLNG development operation
Relative newcomer, Houston-based 
Liberty Bay FLNG is finalising plans 
for a 1.4 mill tonnes per annum 
FLNG project in either Mexico or 
Argentina, aiming for startup in 
late 2029 or early 2030, according 
to CEO, Deepak Bawa, speaking 
with Platts. 

Bawa is a former managing  
director of New Fortress Energy 
(NFE), who worked on the com-
pany's Altamira LNG export termi-
nal in northern Mexico, that came 
online in 2024.  

He told Platts, part of S&P 
Global Energy, that the proposed 
Liberty Bay facility would benefit 
from the lessons learned from the 
Altamira LNG project. 

“It's not a first-of-a-kind thing, 
and that makes it way stronger,” 
Bawa said in the interview. “We 
are just trying to be practical and 
start with one small project, 
which has already been done  
before.” 

Instead of utlising three repur-
posed jackup rigs, as in the Al-
tamira project, the Liberty Bay 
developer plans to use one newly 
built jackup rig for a floating pro-

ject on a single fixed platform, 
which Bawa claimed would reduce 
costs. 

The estimated $1 bill project 
could be developed in about 30 
months from a final investment 
decision (FID), according to Bawa, 
who said the company expects to 
announce technology agreements 
and partners in the project this 
month. 

Bawa described the relatively 
small size of the Liberty Bay FLNG 
as an advantage for signing up off-
take and securing financing. 

"Today, when everyone is look-
ing for this LNG in different parts 
of the world, this is a solution that 
we think can help this industry," 
he said. 

Since Altamira reached com-
mercial operations in late 2024, it 
has emerged as a reliable and 
flexible supplier, exporting some 
1.65 mill tonnes per year in 2025, 
according to S&P Global Energy 
CERA analysts. 

 
FLNGs sought after 
Although large onshore LNG pro-
ject are expected to continue to 

dominate the global market, CERA 
forecast that global FLNG capacity 
will triple by the 2040s, reaching 
around 45 mill tonnes per year of 
capacity.  

Floating projects are expected 
to account for around 8% of global 
liquefaction capacity additions 
through the end of the decade, 
the analysts said. 

As with the Altamira project, 
Liberty Bay FLNG would aim to 
build outside the US to avoid a 
lengthier permitting timeline. 
Bawa said that this approach could 

also help LNG buyers meet their 
goals of diversifying their supply 
portfolios, a growing priority for 
many amid supply disruptions 
caused by the war in the Middle 
East. 

The company expects to apply 
for a permit to build the project 
by early 2027. 

The Liberty Bay CEO also  
said that the company is in talks 
with potential offtakers in India 
and Europe and is in discussions 
with regulators in Mexico and  
Argentina.                               n 

India has officially declined Rus-
sia's offer to sell LNG from pro-
jects currently under US 
sanctions, according to Indian 
media reports. 

Last month, Reuters reported 
that the 138,200-cu m LNGC ‘Kun-
peng’ had sailed from Russia's 
Baltic Portovaya export plant 
heading for the Dahej LNG termi-

nal in western India.  
This shipment involved US-

sanctioned Russian LNG, which 
would have been potentially the 
first delivery to India. 

It was thought that the cargo 
may have been documented as 
non-Russian in a bid to bypass  
restrictions.  

However, LSEG data indicated 

that the vessel is currently sailing 
near Singapore without a con-
firmed destination.  

Indian buyers and terminal op-
erators have reportedly refused to 
accept it to avoid violating US 
sanctions following discussions 
with Russia, newswires reported. 

Last month, the Indian Ministry 
of External Affairs (MEA) dismissed 
reports that suggested that it had 
requested a US sanctions waiver to 
resume Russian LNG imports, simi-
lar to previous oil arrangements.  

In January, the Trump adminis-
tration significantly escalated 
sanctions against Russia's LNG sec-
tor, particularly targeting the Arc-
tic LNG 2 project, as part of its 
ongoing efforts to curb revenue 
for the war in Ukraine.  

The sanctions involved over 
180 vessels considered part of Rus-
sia's ‘shadow fleet,’ along with nu-

merous oil and gas traders and 
service providers.  

Washington warned that any 
entity, including foreign financial 
institutions, doing business with 
sanctioned Russian LNG projects 
faces a high risk of secondary 
sanctions. 

In March, the US Treasury is-
sued temporary 30-day waivers 
 allowing India to purchase Russian 
oil stranded at sea aimed at sta-
bilising global energy markets 
after the conflict in the Middle 
East caused prices to rise and 
prompted Iran to threaten the 
Strait of Hormuz.  

Despite the expiration of these 
waivers, India has continued to 
import Russian energy, emphasis-
ing national energy security. 

Russian oil accounted for a sub-
stantial part of India's total im-
ports amid the ongoing conflict. n 

India refuses Portovaya LNG cargo due to sanctions

Liberty Bell’s operation will be conducted utilising one FLNG unit

Dahej will not be receiving a Portovaya cargo anytime soon
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EU kept Yamal LNG funded for first four months of 2026
Europe’s LNG imports from NO-
VATEK’s Yamal export plant hit a 
record high in first four months of 
this year, according to new Kpler 
data analysis undertaken by Ger-
man NGO Urgewald. 

The EU received 91 cargoes 
from Yamal during the period or 
98% of all of Yamal LNG’s exports 
that reached their final destination 
in the first four months of this year.  

EU imports were 17.2% higher 
than at the same period last year, 
rising from 5.71 mill tonnes to 6.69 
mill tonnes.  

April mirrored this trend, with 
EU deliveries rising 17.1%, compared 
with April, 2025, amounting to 22 
cargoes, totalling 1,618,363 tonnes. 

Based on benchmark TTF 
prices, Urgewald estimated that 
EU payments to Russia for Yamal 
Arctic LNG reached €3.88 bill in 
the first four months of 2026. 

Fluxys’ Zeebrugge terminal re-
ceived 25 Yamal LNG cargoes dur-

ing the period, equal to roughly 
one LNGC every 4.8 days. In  April, 
the Belgian terminal received 
eight cargoes, totalling 587,482 
tonnes, equal to 36.3% of all Yamal 
LNG imports for that month. 

Europe had remained Yamal’s 
critical market. Europe is not just 
a buyer, it was the logistical back-
bone of Putin’s flagship Arctic LNG 
project, the NGO said.  

 
Sanctions 
However, EU sanctions kicked in 
on 25th April by the introduction 
of new measures targeting Russian 
LNG, including restrictions affect-
ing new short term Russian LNG 
contracts, while further measures 
are due to take effect later this 
year/early next, but the impact 
was still unclear. 

Unless long term contracts are 
addressed, the lion’s share of Rus-
sian Arctic LNG can continue flow-
ing to Europe, the consultancy said. 

Cargo values have been in-
flated by higher gas prices since 
the Iran war and disruption risks 
around the Strait of Hormuz.  

In March, the average TTF 
front-month price rose from €35 
per MWh used for January and 
February to €52.87 per MWh. In 
April, the average remained high 
at €45.21 per MWh, based on In-
vesting.com daily closing prices. 

Sebastian Rötters, Urgewald’s 
Sanctions Campaigner, said: “Eu-
rope has never imported this much 
LNG from Yamal in the first four 
months of the year, since Putin 
launched the project in 2017. 

“For three months in a row, 
every Yamal cargo that reached its 
final destination went to Europe. 
It shows that Europe keeps Rus-
sia’s Arctic LNG business alive. 

“The EU’s ban on LNG imports 
via short term contracts is a step 
forward, but long term contracts 
remain the core problem. 

“As long as these exist, Europe 
will continue sending money to a 
Russian gas project that doesn’t 
have a lucrative future without 
the EU,” he said.  

Vladimir Slivyak, Co Chair of 
Ecodefense and Right Livelihood 
Laureate, added: “Russia is under 
enormous economic pressure. 
Ukrainian attacks on Russia’s oil 
industry are exposing real vulnera-
bilities in the Kremlin’s war econ-
omy. At this critical moment for 
the Kremlin, the EU still holds the 
reins over one of Moscow’s key 
sources of revenue. 

“But instead of cutting this 
source of income off and creating 
huge economic and reputational 
headaches for Putin, the EU imports 
record volumes of LNG from Yamal. 

“If Europe wants this terrible 
war to end sooner, it should sup-
port the Ukrainian efforts to cut 
Russia’s main sources of income as 
soon as possible,” he said.          n 

Equinor boosted by a surge in oil and gas demand
Norwegian state-owned oil and gas 
giant, Equinor said it had seen a 
surge in interest for energy exports 
from customers as far afield as Aus-
tralia after the Iran war curbed ex-
ports of oil and LNG from the Gulf. 

The Strait of Hormuz closure 
has resulted in the loss of 12 mill 
barrels of oil per day and has also 
hit the supply of refined products, 
such as diesel and jet fuels, 
Equinor CEO, Anders Opedal told 
reporters at the company's first 
quarter results presentation. 

Europe's largest oil and gas pro-
ducer reported its highest quarterly 
earnings in three years, lifted by 
high output and rising petroleum 
prices caused by the war. 

Equinor operates the Mongstad 
oil refinery on Norway's west coast 
and an LNG plant at Melkoya, near 
Hammerfest, which typically sup-
plies European buyers. 

“But we see that there is de-
mand from customers in Asia who 
contact us once a year to maintain 
their customer relationship. They 

call twice a week now,” Opedal 
later told Reuters. 

 
Indian interest 
For LNG, there has been increased 
interest from fertiliser producers 
in India, he said. 

LSEG shipping data showed that 
the LNGC ‘Arctic Lady’ loaded at 
Hammerfest on 7th April and is due 
to discharge her cargo at Dahej on 
12th May. 

Equinor said the deliveries 
were profitable, despite a rise in 
shipping costs. 

The company missed its quar-
terly cash-flow forecasts, hitting its 
shares, despite the Norwegian oil 
major posting its strongest profit 
in three years on record output 
and Iran war-driven price gains. 

First quarter adjusted earnings 
before tax rose to $9.77 bill, the 
highest since 1Q23, from $8.65 bill 
a year earlier, beating the $9 bill 
forecast in an Equinor-compiled 
analyst poll. 

Cash flow from operations 

after tax fell 19% to $6 bill, miss-
ing expectations of $7.3 bill. 
Equinor claimed that the shortfall 
was partly due to higher collateral 
requirements for energy trading 
amid volatile markets. 

Equinor reiterated its February 
decision to cut share buybacks  
by 70% to preserve cash and kept 
its regular quarterly dividend un-
changed at $0.39 per share, de-
spite the prospect of windfall 
profits from Middle East supply 
disruptions. 

Opedal said cash flow could 
rise by as much as $8 bill this year, 
but added it was too early to say 
whether buybacks would be in-
creased or special dividends an-
nounced, citing continued price 
volatility. 

Equinor's downstream division, 
which includes energy trading, re-
ported a profit of $787 mill, beat-
ing analysts' expectations of $693 
mill and the unit's long-term quar-
terly guidance of $400 mill. 

Equinor also said that it had 

produced a record 2.31 mill bar-
rels of oil equivalent per day in 
1Q26, up from 2.12 mill a year 
earlier and above the 2.22 mill  
analysts forecast.                       n 

  

All change at Awilco  
Awilco LNG’s CEO, Jon Skule 
Storheill is to step down with 
immediate effect by mutual 
agreement with the Board.  

In his place, the Board has 
appointed CFO Per Heiberg as 
interim CEO, pending the ap-
pointment of a successor. 

In addition, Awilco’s Board 
nomination committee will 
propose that Anders Onarheim 
be elected as Chairman at the 
forthcoming AGM.  

Onarheim has extensive ex-
perience in both the maritime 
industry and the broader en-
ergy markets, as well as having 
spent more than 25 years in 
the capital markets.            n 

NEWS BRIEF
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US-based Sempra Energy expects 
to produce the first LNG from its 
Energía Costa Azul LNG project in 
Baja California, Mexico, next 
month, CEO Jeff Martin said dur-
ing a first quarter earnings call 
last week. 

“We're targeting substantial 
completion this summer. At that 
point, we'll begin recognising LNG 
revenues with long-term con-
tracted sales and full commercial 
operations commencing shortly 
thereafter,” Martin said. 

Subsidiary, Sempra Infrastruc-

ture, which is developing the $2.5 
bill project, has started to intro-
duce feed gas into the facility 
from the Gasoducto Rosarito 
pipeline. 

“The project is moving along, 
and we look forward to upcoming 
project milestones,” Sempra In-
frastructure CEO, Justin Bird, said. 

The first phase of ECA LNG has 
capacity of 3.25 mill tonnes per 
annum with French oil and gas 
giant TotalEnergies holding a 16.6% 
stake in the project.  

Sempra has not made a final  

investment decision (FID) thus far 
on a much larger second phase, 
which could produce about 12 mill 
tonnes per annum of LNG. 

Earlier this year, the company 
abandoned plans to develop Vista 
Pacífico, a mid-scale LNG export 
project earmarked for the port of 
Topolobampo in Sinaloa state. 

Parent Sempra is refocusing its 
business on US utilities and is sell-
ing a majority stake in Sempra  
Infrastructure to a consortium of 
private equity firms led by KKR, it 
has been reported.                     n 

First LNG from Mexican project  
next month - Sempra

Woodside Energy's long-delayed 
Browse LNG project is now ex-
pected to cost A$48.7 bill ($35.2 
bill), according to a report com-
missioned by the company. 

The proposal to develop Aus-
tralia's largest untapped gas  
resource was submitted to regula-
tors in 2018 and was last esti-
mated to cost A$27.3 bill a year 
later. A major carbon capture and 
storage (CCS) component was 
added to the project in 2023. 

Browse's progress has been de-
layed by environmental approvals 
and negotiations over a processing 
agreement. 

An economic impact assessment 
by Deloitte commissioned by Wood-
side and released earlier this week 

said the project's total capex 
would now be A$48.7 bill. The fig-
ure used different assumptions 
and a different base year, com-
pared to the 2019 estimate. 

"It would be one of the largest 
projects in Australian history 
based on capital expenditure," 
the report said, adding it would 
also create 3,068 full-time jobs 
and generate A$56.2 bill in tax 
payments. 

Woodside has proposed to use 
the �Browse fields off northwest 
Australia to supply the ageing 
North West Shelf LNG facility, 
which received a 40-year life ex-
tension to 2070 last year. 

Its CCS component also aims to 
inject up to 4 mill tonnes per year 

of carbon dioxide emissions back 
into the Browse reservoirs and to 
reduce direct emissions by 47%. 

Environmental groups have  
opposed the project, arguing it 
would threaten the nearby Scott 
Reef, home to endangered pygmy 
blue whales and green turtles, 
Reuters reported. 

The Australian environment 
department is due to give final 
advice to the government on 
whether to approve or reject the 
project as soon as next month, 
according to public broadcaster 
ABC. 

Woodside's Browse partners are 
bp, Japan's Mitsui & Co  and Mit-
subishi, plus the international arm 
of PetroChina.                            n 

Browse in the limelight again

  

Svanehoj acquires  
H&K Services  
Marine pump specialist, Svane-
hoj, has further expands its ser-
vice and after sales business in 
the Benelux region by acquiring 
H&K Service. 

The Dutch company services 
and repairs marine fuel and 
cargo gas pumps and is an estab-
lished specialist in Svanehoj’s 
deepwell pump solutions.  

H&K Services will operate 

under the Svanehoj EPS name 
from its current location in Stel-
lendam, the Netherlands, close 
to Svanehoj’s regional service 
site in Oud Gastel.  

The purchase deal closed on 
1st May 2026. 

 The global LNGC fleet has 
more than doubled over the past 
decade to exceed 800 vessels, 
while the number of LNG-fuelled 
vessels has grown to more than 
600 ships in operation today, 

which has contributed to in-
creased activity and demand for 
service and maintenance of gas 
pumps and related equipment. 

LNG Unlimited was told that 
Svanehøj EPS/H&K provides ser-
vice and repair for both cryo-
genic LNG fuel pumps and cargo 
pumps. 

The company has a strong 
presence across the Benelux re-
gion with the large receiving ter-
minals being relevant markets.n 

NEWS BRIEF

Shell 
boosted by 
Gulf conflict
UK oil and gas giant, Shell 
posted stronger than expected 
first quarter earnings as the 
Iran war drove up oil and gas 
prices and boosted trading 
profits, offsetting conflict-re-
lated declines in production. 

“Shell delivered strong re-
sults enabled by our relentless 
focus on operational perfor-
mance in a quarter marked by 
unprecedented disruption in 
global energy markets,” CEO, 
Wael Sawan said. 

Adjusted earnings rose to 
$6.9 bill (€5.86 bill in 1Q25) in 
1Q26, up 24% from $5.6 bill 
(€4.75 bill) a year earlier.  

Shell also announced a 5% 
increase in its dividend, along-
side a $3 bill share buyback 
programme over the next three 
months. 

Higher crude prices and 
stronger refining margins lifted 
profits across the sector. How-
ever, damage to one of its 
Qatari facilities during the con-
flict and cyclone-related stop-
pages at an LNG production 
site in Australia, hit Shell’s 
earnings. 

Around 20% of Shell’s oil 
and gas production comes from 
the Middle East, leaving the 
company exposed to prolonged 
disruption in the region, ana-
lysts said 

Shell predicted that gas 
production in Qatar would fall 
by at least 30% in the second 
quarter compared with the 
first three months of 2026. 
However, it said its assets in 
Oman were operational and 
that upstream production had 
not been affected. 

The company recently  
announced the acquisition of 
ARC Resources, a producer  
focused on the Montney shale 
basin in Canada. Analysts said 
this deal strengthened Shell’s 
Canadian shale gas and liquids 
production.                         n 
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Excelerate Energy has signed a 
firm nine-month timecharter with 
Jordan's National Electric Power 
Co to deploy the FSRU ‘Excelerate 
Acadia’ at the country’s Aqaba 
LNG import terminal. 

This partly mitigates the slow 
construction of Iraq’s LNG import 
terminal, due to the current hos-
tilities in the region, which is to 
utilise an Excelerate FSRU, the 
company said in its first quarter 
2026 results presentation.  

Excelerate’s terminal services 
operations performed as expected 
during the quarter, supported by 
long-term, high-quality contracts.  

The FSRUs ‘Explorer’ and ‘Ex-
press’ remained fully operational 
in the UAE, with their crews safe 
and assets operating reliably in 
support of Dubai, Abu Dhabi, and 
the broader region, as part of the 
UAE’s energy security infrastruc-
ture, the company claimed. 

In March, this year, in connec-
tion with the Middle East conflict, 
Excelerate received a force ma-
jeure notice from QatarEnergy re-
lated to its long-term LNG supply 
agreement.  

In turn, the company issued a 
corresponding notice to 

Petrobangla under its long-term 
supply agreement.  

The contracts are structured  
on a back-to-back basis, with  
delivery obligations aligned to 
supply commitments and sup-
ported by contractual force ma-
jeure protections. 

In October, 2025, Excelerate 
signed a definitive commercial 
agreement with a subsidiary of 
Iraq’s Ministry of Electricity for 
the development of the country’s 
first LNG import terminal.  

The integrated project includes 
a five-year agreement for regasifi-
cation services and LNG supply, 
with extension options, and a min-
imum contracted offtake of 250 
mil standard cu ft per day.  

Jetty reinforcement and con-
struction of the fixed terminal in-
frastructure have been delayed 
temporarily, due to the Middle 
East situation and the terminal is 
no longer expected to commence 

operations in 3Q26, as previously 
disclosed. Project startup is now 
expected in 2027.  

Current conditions further rein-
force the country’s need for reli-
able and scalable LNG import 
infrastructure and construction 
will resume as conditions allow. 

For 1Q26, Excelerate reported 
net income of $50 mill, adjusted 
EBITDA of $122.2 mill and declared 
a quarterly cash dividend of $0.08 
per share, payable on 4th June, 
2026. 

 
Guidance revised 
The company also revised its full-
year 2026 adjusted EBITDA and 
committed growth capital guid-
ance to reflect the delayed start 
up of the integrated Iraq LNG im-
port terminal.  

Adjusted EBITDA for the full 
year is now expected to range be-
tween $480 mill and $510 mill, 
while committed growth capital is 

now expected to range between 
$270 mill and $300 mill.  

“Excelerate delivered strong  
financial and operational results  
in the first quarter, demonstrating 
the strength of our contracted 
asset portfolio and the consistency 
of our operations around the 
world.  

“Our global footprint provides 
revenue and earnings diversifica-
tion, and it is a core reason we 
are able to perform across market 
cycles,” said Steven Kobos, Excel-
erate Energy President and CEO. 

“Approximately 200 mill tonnes 
of new LNG supply are expected 
to come online by the end of the 
decade, and the push for greater 
supply diversification is accelerat-
ing. The need for regasification  
infrastructure is growing.  

“Our position as a leading 
global provider, combined with  
the strength of our balance sheet, 
positions us to meet that need. 

“We are revising our full-year 
guidance to reflect the delayed 
startup of our Iraq terminal, due 
to the ongoing conflict in the Mid-
dle East, mitigated in part by the 
expected interim deployment of 
the ‘Excelerate Acadia’ to Jordan. 
The Iraq project fundamentals  
remain unchanged.  

“Looking ahead, we continue 
to have confidence in our se-
quenced earnings growth through 
2028,” he concluded. 

As of 31st March, 2026, Excel-
erate had $540.1 mill in unre-
stricted cash and cash equivalents 
and the company had no letters of 
credit under its revolving credit 
facility.  

All of the $500 mill of capacity 
under the revolving credit facility 
was available for borrowings at 
the end of the quarter.               n 

Excelerate’s Iraqi FSRU hit partly offset by 
Jordan charter  

The FSRU 'Excelerate Acadia' has been short-term chartered to Jordan's oil and gas company

Our global footprint provides revenue and earnings diversification,  
and it is a core reason we are able to perform across market cycles“

”
- Steven Kobos, President and CEO, Excelerate Energy 
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Major LNGC player Capital Clean 
Energy Carriers’ (CCEC) first quar-
ter 2026 net income fell to $18.3 
mill from $32.7 mill a year earlier, 
the Marinakis owned company  
reported. 

This drop was caused by LNGC 
off hire periods and five year spe-
cial survey/drydocking costs, 
which drove higher voyage and 
opex (including $2.7 mill of war 
risk premiums that were reim-
bursed by charterers). 

During 1Q26, CCEC raised €250 
mill via a Greek bond (3.75% 
coupon), ending the quarter with 
$546 mill in cash and 45.6% net 
leverage. 

As a result, the Board autho-
rised a $20 mill buyback, while 
declaring a $0.15 per share divi-
dend for the 76th consecutive 
quarter. 

CCEC also agreed to sell 49% of 
the LNGC ‘Amore Mio I’ for $230 
mill (expected closure 1Q27) to 
BGN and secured a 10 year 
timecharter, boosting its con-
tracted backlog to around 97 years 
(about $2.9 bill) or to 136 years 
(circa $4.3 bill) if all of the op-
tions are exercised. 

In an analysts’ call, CFO Nikos 
Kalapotharakos said the quarter 
was — “heavily impacted by the 
off-hire periods and additional 
voyage and operating costs” — for 
certain vessels undergoing their 
five-year special surveys.  

Voyage expenses rose to $6.2 
mill from $1.1 mill a year earlier, 
which Kalapotharakos attributed 
primarily to bunker expenses tied 

to repositioning voyages and sur-
vey-related drydocking deviations. 

He also said that voyage ex-
penses included $2.7 mill of war 
risk insurance premiums “due to 
the ongoing geopolitical tensions 
in the Middle East.” He empha-
sised that these premiums were 
“fully reimbursed by our charter-
ers and are included in revenue.” 

Kalapotharakos also revealed 
that part of the bond proceeds 
was used to repay a 2021 bond, 
with the remainder intended  
to support capital expenditures 
and “other general corporate 
purposes.”  

He added that the company’s 
newbuilding capital expenditure 
programme is “well supported,” 
noting that a significant portion 
has already been paid, supported 
by internally generated cash 
flows, asset monetisation, and 
debt financing. 

In the Q&A session, CEO Gerry 
Kalogiratos described the BGN 
deal as “opportunistic,” saying it 
allowed the company to “partly 
monetise” an older vessel, while 
securing a 10-year charter for the 
vessel that had been “a more dif-
ficult position given market condi-
tions” before the conflict-driven 
market shifts.  

He added that the company 

would consider similar arrange-
ments again if valuation and em-
ployment terms were attractive. 

CCO Nikos Tripodakis said the 
first quarter LNG shipping market 
was shaped by conflict in the Mid-
dle East, with global LNG volumes 
“stranded in the Arabian Gulf.”  

He pointed to the 18th March 
attack on Qatar’s Ras Laffan facil-
ity as a “pivotal moment” affect-
ing global LNG supply dynamics, 
noting Qatar produces around 20% 
of global LNG output annually and 
that nearly 80% was destined for 
Asia. 

Tripodakis added that uncer-
tainty around Qatari supply could 
drive more Asian buyers toward US 
LNG, which he said would “struc-
turally and inevitably” increase 
tonne/miles, although he cau-
tioned to what extent was “hard 
to gauge.”  

 
Price pressure 
Kalapotharakos added that the 
duration of Qatar’s production 
outage remained unclear, but said 
it would likely keep upward pres-
sure on prices and reinforce the 
need for supply security and  
diversification.  

He also said European buyers 
face urgency in filling reserves 
ahead of winter, while European 

gas storage levels remain “approx-
imately 20% lower than the five-
year average.” 

During the Q&A, the manage-
ment discussed accelerating new-
building deliveries. Kalogiratos 
said the company worked with the 
shipyard to align construction 
progress with what it saw as a 
strengthening market following 
Middle East disruptions.   

Tripodakis said the rationale 
was to capitalise on strength in 
the “front part of the curves,” de-
scribing an increase in spot rates 
after the conflict and continued 
strength in multi-month and one-
year timecharter rates, investment 
portal MarketBeat reported.      n 

CCEC takes net income hit

CCEC’s head Gerry Kalogiratos 
is negotiating the early delivery 
of newbuildings

  

GTT wins another  
large order 
French engineering company, 
GTT has received an order from 
China’s Hudong-Zhonghua Ship-
building shipyard for the tank 
design of five new 174,000 cu m 
LNGCs under construction for 
Malaysia’s MISC. 

GTT will design the cryo-
genic tanks of the vessels, 
which will be fitted with the 

NO96 Super+ membrane contain-
ment system developed by the 
company. 

Delivery of the vessels is ex-
pected between 2029 and 2030. 

 
Tokyo Gas to supply 
LNG to Shizuoka Gas 
Japan’s Tokyo Gas and Shizuoka 
Gas have signed a mid- to long-
term contract under which, 
Tokyo Gas will supply five LNG 

cargoes annually to the smaller 
firm, starting in 2027. 

The deal will make Tokyo Gas 
one of Shizuoka Gas' main suppli-
ers, the companies said in a 
statement. 

It is aimed at diversifying LNG 
procurement channels through 
expanded domestic trading, 
thereby strengthening Japan's 
energy security amid heightened 
geopolitical tensions and volatile 

energy markets. 
Tokyo Gas intends to boost 

procurement flexibility by ex-
panding its operations and diver-
sifying its supply chains to secure 
a stable supply, the company 
said. 

LNG from Tokyo Gas’ projects 
will be supplied under delivered 
ex ship (DES) terms, with each 
cargo amounting to about 60,000 
to 70,000 tonnes.                     n 

NEWS BRIEFS

Voyage expenses rose to $6.2 mill from $1.1 mill a year earlier,  
which Kalapotharakos attributed primarily to bunker expenses tied  
to repositioning voyages and survey-related drydocking deviations.

“
”
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During the first quarter of 2026, 
the US largest LNG producer, Che-
niere Energy generated revenues 
of around $5.9 bill, consolidated 
adjusted EBITDA of about $2.3 
bill, distributable cash flow of 
around $1.7 bill, but reported a 
net loss of circa $3.5 bill. 

However, Cheniere raised its 
full year 2026 consolidated ad-
justed EBITDA guidance from 
$6.75 bill - $7.25 bill to $7.25 bill 
— $7.75 bill and full year 2026 dis-
tributable cash flow guidance 
from $4.35 bill — $4.85 bill to 
$4.75 bill - $5.25 bill. 

Under Cheniere’s capital allo-
cation plan, the company utilised 
about $1.2 bill towards accretive 
growth, balance sheet manage-
ment, share repurchases and divi-
dends in 1Q26.  

During the period, the company 
repurchased a total  of around 2.7 
mill shares of common stock for 
about $537 mill, paid a quarterly 
dividend of $0.555 per share of 

common stock, totalling around 
$117 mill, repaid about $253 mill 
of consolidated long-term debt 
and invested around $1 bill of 
growth capital with about $301 
mill funded with equity. 

During the quarter, 187 LNG 
cargoes were exported from the 
company’s facilities, a quarterly 
record. 

In March, Cheniere reported 
the substantial completion of CCL 
Stage 3 project’s Train 5. This fol-
lowed the previously announced 
substantial completion of Trains 1-
4 in March, August, October and 
December, 2025, respectively. 

First LNG production from the 
Train 6 was expected imminently, 
Cheniere added. 

“2026 is off to an excellent 
start, thanks to the Cheniere 
team’s commitment to safety,  
operational excellence and seam-
less execution.  

“We are raising our 2026 finan-
cial guidance as a result of an  

increase in our LNG production 
forecast and higher market mar-
gins for the year, as well as the 
contribution from optimisation ac-
tivities achieved year-to-date,” 
said Jack Fusco, Cheniere’s Presi-
dent and CEO.  

“The elevated volatility in 
global energy markets today fur-

ther signals the need for additional 
investment in reliable, secure LNG 
capacity.  

“We look forward to advancing 
accretive, brownfield growth at 
Sabine Pass and Corpus Christi, as 
we continue to create long-term 
sustainable value for sharehold-
ers,” he said.                             n 

Cheniere raises full year guidance despite loss

Cheniere has shipped 187 LNG cargoes during the first quarter 
of this year

  

TMS Cardiff LNGCs to 
get TMC compressors 
Oslo-based TMC Compressors 
(TMC) has been contracted by 
Samsung Heavy Industries (SHI) 
to supply the marine compressed 
air system for four LNGCs under 
constructing for TMS Cardiff Gas. 

TMC’s will provide instrument 
and service air compressors to 
each of the four 174,000 cu m 
LNGC newbuildings.  

The compressors are energy 
efficient, single stage, oil-lubri-
cated marine screw compressor 

that are designed and manufac-
tured for continuous operation in 
high ambient temperatures. 

“We have historically deliv-
ered a number of similar marine 
compressed air systems to both 
SHI and TMS Cardiff Gas.  

“As our compressed air sys-
tems are designed to keep oper-
ating expenditure to a minimum, 
and is designed solely for marine 
and offshore applications, we 
have become a favoured supplier 
in the LNG segment,” said Hans-
Petter Tanum, TMC’s Director of 

Sales and Business Development. 
 
Turkey to extend Alge-
rian supply agreement         
Turkey is seeking to extend its 
LNG agreement with Algeria 
ahead of its expiry in September, 
2027, Energy Minister Alparslan 
Bayraktar said. 

He added that some of the 
gas could be transported to 
southeastern Europe. 

Turkish state energy company, 
BOTAS and Algerian state oil and 
gas concern, Sonatrach first 

signed a gas supply contract in 
1988, and it has been extended 
repeatedly ever since. 

"We hope to finalise a new 
agreement this year. Our current 
agreement expires in September, 
2027, so we aim to renew it," 
Bayraktar told reporters after the 
Turkish and Algerian leaders met 
in Ankara last Thursday. 

After the LNG is brought to 
Turkey, some of it could be pro-
cessed in Turkish plants and 
shipped to Europe, particularly 
via Bulgaria, Bayraktar said.     n

NEWS BRIEFS
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Ripple effects from Qatar LNG outage  

hit Asian economies hardest
There is quite a bit of anxiety from buyers 

in Pakistan and Bangladesh where 

economies heavily rely on imported LNG 

for power generation, and industry. 

Buyers are heading up to buy spot 

cargoes, or try to secure medium-term 

strips of cargoes, Poten & Partners’ senior 

LNG analysts Irwin Yeo observes.  

“Two-to-five years LNG cargo strips 

are hard to price, and it might even be 

unwise to try at this point in time,” he 

cautioned, noting the big buyers are 

trying anyway for security reasons.  

“Brent-slopes were the flavour of the 

month, but this has changed, obviously.” 

Some buyers are now looking for a 

portfolio of LNG from Ras Laffan and 

Golden Pass, as they are seeking to 

diversify,” Yeo said in a Poten webinar 

evaluating the state of global LNG 

markets amid the Middle East supply 

shock.  

Gas rationing, 
fuel switching 

Southeast Asian countries are among the 

hardest hit from the Middle East supply 

shock and governments in many places 

have to resort to gas rationing. In several 

markets, authorities have introduced 

prioritization schemes that direct gas to 

residential and essential industrial users, 

squeezing supplies to power plants and 

manufacturing. This, in turn, has sent 

demand soaring for thermal coal and fuel 

oil, pushing up prices for those fuels and 

adding pressure to power tariffs and 

inflation. 
In Japan and South Korea, there is 

ample gas-to-coal switching as electric 

utilities see a real risk that supply 

shortages will be long-drawn. Europe, in 

contrast has less gas-to-coal switching 

potential, hence utilities here will have  

to rely more on renewables – and may  

re-examine the option of lifting sanctions 

on Russian gas deliveries.  

“For Europe, the question is how to get 

access to actual gas molecules without 

having to overpay. Over in Asia, the likes 

of India, Bangladesh and Pakistan are 

among the most-hardest-hit countries as 

they severely depend on term Qatari LNG 

deliveries,” explained Poten’s senior editor 

Meredith Freeman. 
Anne-Sophie Corbeau, the former BP 

head of gas analysis, warned the two 

damaged LNG plants in Qatar point to 

high gas prices for much longer than the 

time-limited 
impact 

of 
shipping 

disruptions through the Strait of Hormuz. 

Prudent Asian utility buyers might not 

only switch to coal as an alternative fuel 

but also accelerate the build-out of 

renewable energy sources, to reduce 

reliance on LNG imports.  

Scramble for  
alternative volumes  

All eyes are now on where to get 

alternative LNG shipments from, and 

fast. Scrambling for supply, OECD Asia is 

competing with Europe for spot LNG 

cargoes while South Asia curtails 

whatever energy demand it cannot 

switch. “Whoever has spare coal capacity 

will fire that up, so we expect an increase 

in coal prices,” Kaushal Ramesh, Vice 

President, Gas & LNG Research, Rystad 

Energy told LNG Journal.  

Asked how much spare capacity 

Australian exporters have to backfill lost 

Qatari LNG deliveries, he said “there is 

almost none.” Australian LNG exports are 

expected to have a “geostrategic premium 

for future volumes” given the stability 

and proximity of supply to OECD Asia. 

Anxiety abounds amid Asian LNG buyers as markets fear ripple effects from the loss of 12.8 million tonnes per annum (mtpa), or 

17 percent of Qatari LNG amid force majeure on Ras Laffan Trains 4 and 6, with repairs taking three to five years. Major importers like 

Japan’s JERA and India’s Petronet have been seeking to buy a strip of cargoes, for security of supply reasons – though it has become 

difficult to price these cargoes over the delivery period following the latest round of attacks on energy infrastructure around the Persian 

Gulf; our Correspondent & Markets Editor Anja Karl has more.
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As the US blockade of Iran’s ports and the Strait of Hormuz begins, QatarEnergies is 

working towards restarting some of Ras Laffan’s LNG trains, as shipping disruptions 

are anticipated to ease by the end of April. 

UNLIMITED 
AGENDAIf the Strait of Hormuz remains closed until July or beyond, how-ever, analysts said prices at the Dutch TTF gas trading hub would need to rise to well above 2022 levels for Europe be able to refill its storage facilities. 

Energy Aspect’s cargo tracker showed that Qatar has loaded 12 cargoes since the start of the conflict. 
Two laden vessels, ’Al Daayeen’ and ’Rasheeda’, tried to transit the Strait but turned around and re-main stuck at the time of writing.  The Oman controlled ’Sohhar LNG’, which was in ballast, was allowed to transit the strait out-ward following negotiations with Omani mediators.  

“This indicates that cargoes loaded with LNG following the start of the conflict are unlikely to receive approval for safe passage from Iran,” Energy Aspects com-mented, although analysts expect things to improve. 
 

Pessimistic view Société Générale was less opti-mistic, arguing that “even with US counter measures, normal ship-ping cannot return quickly.” War-related infrastructure damage includes Iran’s South Pars phases, Bahrain’s Sitra refinery, and Qatar’s Ras Laffan LNG complex where long term damage is affect-ing over 10 mill tonnes per annum of capacity, and will take several years to rebuild. 
Crude and LNGC transits were extremely low, with a five day av-erage of about five vessels versus pre war norms of nearly 60. “Given that typical voyages 

from the Persian Gulf to major im-porting regions take around three to four weeks, countries reliant on Gulf supplies will need to depend on alternative sources and draw down domestic inventories for at least another month – even if flows begin to recover in the coming weeks,” SocGen analysts commented.  
On average, Gulf cargoes take 30 days to reach the UK and Japan, and roughly 29 days to arrive in the EU. 

Nonetheless, bearish sentiment has returned on the curve of the Dutch TTF, continental Europe’s most liquid gas trading hub. Bal-ance-of-2026 gas prices are fore-cast to fall further, as demand destruction and fuel switching across Asian markets leave Europe less exposed to Hormuz LNG tran-sit risks. 
Many Asian utility buyers switched from gas to coal thus curtailing costly LNG imports and this, in turn, allowed European 

storage sites to fill nearer to 90% by end-October, as more LNG was available in the global markets over the injection season.  Europe’s end-October storage carryout is now pegged at around 94 bill cu m, or 86% full – higher than Energy Aspects’ pre-conflict base case of 88-90 bill cu m. “Most of the demand destruc-tion has been focused in Asia, with LNG demand around 17 bill cu m lower over March/October versus our pre-conflict forecast,” ana-lysts noted, “but our balances also factor in some demand curtail-ments in Europe.” 
Gas-to-coal switching in the Western European power sector, a narrower thermal gap and higher renewables contribution, slashed gas demand by 7.2 bill cu m.  Unseasonably mild weather re-duced gas demand for heating, re-sulting in Europe exiting winter with 30 bill cu m in storage - still down by 11 bill cu m year-on-year but well above analysts’ estimates.  n 
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M2026 totalled 34.25MMMt across 541 
Mcargoes, a decrease of 4.41MMMt

Mbut still 1.10MMMt above February 
2025 (+3.3 percent YoY). The
month-on-month contraction was
broad-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 percentage
points from January and marking a 

arreturn to Febru ryy 2025 levels after
four consecutive months above 80 
percent.

Two supply-side developments
defined the month's trade flows.
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calendar effects, and their base-
load volumes continued to flow.
The combined effect pulled Pacific 

MBasin imports down to 19.18MMMt, a
17.1 percent MoM decrease.

European LNG terminal storage
ended February at 30.1 percent
fill, within the five-year range but
8.1 percentage points below the
same point last year. The deficit
reflects the structural role LNG
now plays in European gas supply 
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This is due to last week’s missile 
attacks on Qatar’s Ras Laffan In-
dustrial City causing extensive dam-
age, which fundamentally altered 
the global gas market outlook, a 
Wood Mackenzie report said.  

QatarEnergy confirmed that 
the damage to its Ras Laffan In-
dustrial City caused by the missile 
strikes, will cost about $20 bill per 
year in lost revenue and will take 
up to five years to repair.  

The attacks damaged two LNG 
production trains- Trains 4 and 6, 
which produce a total of 12.8 mill 
tonnes per annum, representing 
about 17% of Qatar’s exports.  

Train 4 is jointly owned by Qa-
tarEnergy (66%) and ExxonMobil 
(34%), while Train 6 is also a joint 
venture between QatarEnergy and 
ExxonMobil in a 70/30% split.  

In an update on the damage, HE 
Saad Sherida Al-Kaabi, Qatar’s Min-
ister of State for Energy Affairs, and 
President and CEO of QatarEnergy, 
said: “The damage sustained by the 
LNG facilities will take between 
three to five years to repair. The 
impact is on China, South Korea, 
Italy and Belgium. This means that 
we will be compelled to declare 
force majeure for up to five years 
on some long-term LNG contracts.” 

The attacks also targeted the 
Pearl GTL (gas-to-liquids) facility, 
which is a production sharing 
agreement operated by Shell. 

“The damage caused to one of 
the two trains at Pearl GTL is 
being assessed and is expected to 
be offline for a minimum of one 
year” Minister Al-Kaabi said.   

Meanwhile, Israel’s President, 
Benjamin Netanyahu, said that he 
would cease attacks on Iran’s 
energy facilities, following a  
request from President Trump.  

It was Israel’s attack on the 
giant South Pars gas field that 
prompted Iran to attack Qatar’s 
gas facilities in retaliation.  

 
Force majeure 
Qatari LNG production has been 
stopped since 2nd March and the 
operator declared force majeure on 
4th March, removing around 80 mill 
tonnes per annum, or about 19% of 
global LNG supply, from the market.  

The under-construction North 
Field East expansion, adding a 
further 32 mill tonnes per annum, 
was anticipated for a November, 
2026 startup but now faces delays 
that could reshape supply growth 
expectations through 2027/2028.  

Prior to the Middle East con-
flict, Woodmac expected global 
LNG supply to grow by 35 mill 
tonnes this year. Qatar produced 
an average of 6.7 mill tonnes per 
month in 2025.  

Asian buyers face the greatest 
exposure to Qatari LNG, having 
accounted for around 90% of car-
goes in 2025.  

Woodmac listed several coun-
tries that were particularly vulner-
able, notably:  
•  Bangladesh: High exposure to  
   spot prices with limited ability  
   to absorb cost increases.  
•  India: Balancing rising energy  

   costs against economic growth  
   impacts.  
•  Taiwan: Limited alternatives  
   beyond increased reliance on  
   coal.  
In Europe, lower LNG availability is 
expected to reduce storage injec-
tions and accelerate fuel switching. 
Gas-to-coal switching is also likely 
to continue, while European storage 
levels may only reach around 70%.  

In contrast, storage levels 
reached 76% in October, 2021 
when Gazprom disrupted Russian 
pipeline supply.  

Woodmac also highlighted sev-
eral expected strategic shifts:  
•  Cargoes and contracts from  
   countries with low political and  
   shipping risks become more  
   attractive.  
•  Pre-FID supply outside the  
   Middle East gains appeal.  
•  M&A sellers with diversified  
   assets will see potential price  
   upside.  
•  The premium on contract flexi- 
   bility increases, with the ability  
   to call or cancel cargoes gaining  
   value.  
•  Portfolio supply becomes more  
   valuable by reducing single- 
   point disruption impact.  
•  Portfolio players with growth  
   ambitions will diversify to  
   manage concentration risk.     n 
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Despite President Trump’s assertion that talks with Iran have gone well, which were 

subsequently denied by Tehran, the LNG production stoppage in the Gulf region will 

likely last for some time.

LNG carrier orderbook 

9 
LNG small scale fleet 

                                16
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LNG production disruption to last

TECHNOLOGY

HOSTILITIES

ST LNG contract         6 

Dakar terminal             7 
Large BOG order         8 

Lasting problem          1 

Canal benefits             2 
Energy needs              2

SUPPLIES

Six-month low             3 
ADNOC moves           3

The world’s largest LNG export port looks likely to be closed 
for some time

FINANCE

NFE change                4

Amy Chen Davis, vice president of 
Lake Charles LNG, said marketing 
for the project is now “com-
plete.” Management earlier had  
to delay FID on the $10.9 billion 
Lake Charles LNG export project 
to the first quarter of 2026, in-
stead of year-end 2025 as in-
tended earlier. 

Revising its financing strategy, 
Energy Transfer recently an-
nounced plans to sell up to 80 per-
cent of its equity in the project to 
strategic partners — in a quest to 
balance capital expenditure expo-
sure with third-party investment. 

Long-term sales and purchase 
agreements (SPAs) and equity-

linked volumes are meant to pro-
vide the financial foundation to 

Energy Transfer nears 2026 FID on 
Lake Charles LNG

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 quarter  
of 2026 versus gas prices at the 
Dutch Title Transfer Facility (TTF) 
are narrowing, supporting ana-
lysts’ bearish view on Q1 26 
spreads between the Japan Korea 

Marker (JKM) and the TTF.  
 
Strong Asian pull on  
flexible cargoes 
The Pacific balance has tightened 
by 0.3 million tons as analysts an-

ticipate rising gas-burn for power 
generation in Thailand and South 
Korea, where several nuclear 
power stations are scheduled for 
maintenace, as well as due to the 
earlier-than-expected start-up of 

the 800 MW Nhon Thrach gas power 
Unit 4 in Vietnam.  

“But this tightening is not suffi-
cient to open the US arbitrage via 
the Cape of Good Hope, as current 
market spreads suggest,” analysts 

SHIPPING   
Panama Canal transits fall 
as more US LNG heads  
to Europe 2 

DEMAND 
Aktor, Depa source more 
US LNG as Greece builds 
Balkan gas hub 3 
US LNG export soar  
as buyers stockpile  
for winter 3 

SUPPLY 
Glenfarne seals 20-year 
LNG supply deal with 
POSCO 5 

PROJECTS 
FERC grants extension  
for Kenai LNG terminal  
conversion 6 

MARKET TRACKER 
DATA   7-11

AGENDA

continued on page 2

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 Dat

US midstream company Energy Transfer is targeting financial close on its 16.5 mtpa 
Lake Charles LNG project in early 2026, having secured sufficient offtake commit-
ments to underpin project finance. 

Proposed Lake Charles LNG terminal on Calcasieu Ship Channel
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bunkering record 7 

CANADA 
B.C. turns to LNG to fuel 
energy transition 8 

PARTNERSHIPS  
Galveston, Tote sign LNG 
development HOA 9 

INVESTMENT 
Naturgy, Enagás  
announce Mistral LNG  
to accelerate maritime  
decarbonisation 10 
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LNG bunker vessels 11 
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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,” Keisuke 
Sadamori, IEA Director of Energy 
Markets and Security, said. “As new 
supply comes to market, notably 
from the United States and Qatar, 
it should apply downward pressure 
on prices – offering welcome relief 
for gas importers worldwide.” 

 
New development 
This influx of LNG is set to tip the 
balance for investors that have 
been hesitant to green light new 
infrastructure projects and is ex-
pected to support a raft of new 

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-
opment project in the global en-
ergy industry progresses. 

“The expansion of Qatar’s gas 
production marks a pivotal phase 
in the nation’s economic trajec-
tory,” Omran Sherawi, senior as-
sistant general manager at 
Commercial Bank of Qatar (CBQ), 
noting that the financing of this 
large-scale infrastructure project 
will support growth in wider LNG 
supply chain development. 
 
Geopolitical risks 
Despite the general improvement 

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 mean 
there is no room for compla-
cency,” Sadamori adds. “Global 
cooperation remains essential to 
ensure supply security – especially 
with rising electricity consumption 
set to drive gas demand higher in 
many regions.” 

The IEA estimates that new LNG 
export capacity will grow by 300 
billion cubic metres per year be-
tween 2025 and 2030, an increase 
of 50%. This rapid growth will un-
doubtedly help to bring down LNG 
prices this year, reducing the cost 
of LNG as a fuel and making it 
more attractive across transport.n 

Fuel supply wave to drive 
LNG investment growth
An 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.

Qatargas North Field development

Bearish sentiment returns for TTF balance-

2026 gas price curve as demand destruction 

and fuel switching across Asian markets leave 

Europe less exposed to Hormuz LNG transit 

risks, as 15 laden Qatari cargoes are tracked in 

the Persian Gulf. 

Energy Aspect’s cargo tracker shows that 

Qatar has loaded 12 cargoes since the start of 

the conflict. However, Iran is understood to 

make shippers pay for transiting the Strait of 

Hormuz. Naval traffic is still far and few be-

tween, with analysts predicting the Hormuz 

disruption will last through the end of April.  

TAX 
Australia mulls windfall tax  

on energy majors as LNG  

prices soar 2 

INDIA  
India faces LNG crunch  

as Qatari supply dwindles 3 

CHINA 
Diversification helps China 

weather LNG price shocks 6 

JAPAN 
Japan looks to Australia to  

fill LNG shortfall 9 

SOUTH KOREA  
South Korea turns to Oman in 

attempt to backfill lost Qatari 

LNG 12 

SOUTHEAST ASIA 
Southeast Asia braces for LNG 

crunch in power sector 15
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continued page 2

continued on page 2

“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 spring and 

summer 2026 to rebuild invento-

ries and will depend on additional 

US LNG.  

 
Australia can’t come  

to rescue 
Asked how much spare capacity 

Australian LNG exporters have to 

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 proximity of sup-

ply to Asian markets. 

“Australian output — the 

world’s third major LNG exporter 

— remains largely stagnant, while 

other exporting regions lack suffi-

cient spare capacity — except for 

the ramp up of US LNG exports,” 

the Greek shipbroker, Intermodal’s 

Senior Analyst, Nikos Tagoulis 

finds. “Under these conditions, 

importers are adapting to a struc-

turally tighter environment,” he 

noted, stressing the Indian sub-

continent faces the most immedi-

ate pressure, due to its high 

dependency on Qatari volumes. 

Large portfolio players in North 

Asia like Japan’s JERA are reserv-

ing spare volumes for own use, 

rather than selling them on, exac-

erbating the supply shortage and 

spiralling prices. Disruptions to 

Qatari LNG exports are damaging 

but temporary, in contrast to the 

EU's permanent loss of Russian 

pipeline gas. 

“The market has been expect-

ing something like this, albeit of 

lower magnitude for over two 

years now,” Rystad’s Ramesh com-

mented. But unlike 2022, the key 

exposed market is Asia and the 

TTF-JKM spread is starting to indi-

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  Asia

Middle Eastern LNG hoped to return in Q3-2026

Shipping disruptions through the Strait of Hormuz are hoped to ease by end April, by 

when Energy Aspects reckons more Middle Eastern LNG supply will start reaching 

international buyers. If the Hormuz transit disruption lasts to end-July or beyond, 

however, prices for imported LNG would need to rise to well above 2022-levels for 

Europe to stock up for winter – in stark competition with utility buyers in North Asia. 

Asia outbids Europe in LNG quest – 

or switches to coal
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Commonwealth LN

Walks, Progress to
rgktffttitirtREJJEERRAA teermminnateed ittss 1mtppa offfttaakee agrreeement

d
lrjort

rMarcch, but thhe proojjeect bareelyy paused.. EQT and
tiatrttiirkwitiwwiitthhinn weeekss briinnginng totaal contrraacteed cappacittyy t
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RNG: JERAA

FID Holds
tlw

tiwwiitthh Commonweealtthh LNG

tllifkrld Gleencoree backffiilllleed thhe lo

t
rto aroound 8 of 9 5mtppa Com
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tiatrttiirskwitiwwiitthhinn weeekss,, briinnginng totaal contrraacteed cappacittyy t

liiss now laa
iddliunchinng leendeer diisscussions ahead of an

rwRJERAA, the woorld's larggest corporate

LNG buyer, terminated its 20-year sale
w

r
and purchase agreeement wiith

Mff
wCommonweealth LNG efffeective 3 Maarch

2026. The deal, signed in June 2025,

r
rcovereed 1mtpa froom the planned

r
9.5mtpa exportt facility in Cameron

rPariish, Louisia
r

na. Neither partty

f

disclosed reasons. The fiiling,

submitted to the US Department of

2029 to 2031. With 3m

r
supply secureed, retainin

ra prooject that had no

ffwrgroound waas difffiicult to ju

The termination too

f
rMarcch, days aftter the on

conflict. The decision wa

wmotion weeeks earlier. By
f

rpaperwwork was foorm

   

 
     

 
   

 
  

  
  

   
  

   
 

   
 

  
  

 
  

   
 

 

  
  

     
  

    
 

  
    

 
 

  

     

       

     

    
 

 
 

  

 
   

    
  

        

      
 

    
  

 
 

 

  
 

 

  

 

      

      

     

   
   

    
 

       

      

  
   

   
   

 
 

 

 
  

       

   
   

       

     

       

     

 
     

        

       

       

  
  

      

   
  

  
   

  
  

   
 

     

  
    

 
   

        

    
  

     

 
   

  

  
    

      

 
   

     

     

  
 

  

       

  
  

  
 

 

 
 

  

     

  
 

      

 
 

    

     

      

     

  
 

   
  

   
   

      

    
  

     

 
 

   

    
   

   

 
  

 

 
   

  
  

   
 

  
  

    
   

 
    

     

   
 

 

 

 

    
 

 

 
 

 

  

 
 

 
 

 
 

 

 
  

 

 

 

 

 
  

 

 

 

 

 

 

 

 

 

 

  

 

OPXEGNL

t WsaLdeTra

iftinLrgo Catlw
t

rto aroound 8 of 9.5mtppa. Commonweealtthh

tittxeIFn FIIDD exxppecteed thhiss monthh.

rQmtpa of Qaatarii
rg 1mtpa froom
krot yet brookeen

fustifyy.

ffok efffeect on 3

set of the Iran

as likely set in

y the time the

malised, the

oroster noww comprises Glencore,

MrQEQTT, Petroonas, Meercuria, and

w
rAraamco Trading, wiith around 8mtpa

under binding agreements.
rfk

The speedof the backffiill reeflects

the structural flexibility of the US

r
tolling model. Pree-FID SPAs are

modular: if one buyer exits, the

r
developer reeplaces the volume and
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ts orpmIG NLse

submitted to the US Department of

rf
r

rEnerggy on 1 Apriil, was the fiirsst change
R

rf
to the suite of foour  US SPAs that JERAA

w

signed last summer. Its contracts wiith

NextDecade (2mtpa), Sempra

r

(1.5mtpa), and Chenieree (1mtpa)

remain intact.

Slippage
wrNo reeason waas given, but a

ff
rcommerccial logic offfeers itself. On 3

RrFebruaryy, JERAA signed a 3mtpa, 27-

rQ
year SPA with QaatarEnerggy on a

delivered ex-ship basis, with deliveries
ff

due from 2028. DES from Ras Lafffaan
r

R
delivers to JERAA's door; FOB froom

r
Cameron Parish ree

Rrquirees JERAA to

f

arrange its own tonnage foor a

substantially longer voyage.

wCommonweealth, meanwhile, had

p

fr
ushed back its FID targget foour times

f
and slipped its fiirst-

r
LNG date froom

rf
calculus had shiftted: Iraan

QffRas Lafffan foorced Qaa

fdeclare foorce majeur
r

contract that underww

fconfiidence is now
Qw

indefinitely. Twoo Qaatar

Daayen and Rasheeda, l

rFebruaryy, attempted

Hormuz on 6 April and tu

k
laden LNG tankeer has c

passage since the conflic

Backfill

QEQTT signed an add

w
SPA with Commonweealt

the same date as

r
termination, briinging

commitment to 2mtpa.

later, Glencore added an

raising its contracted

3mtpa, nearly a third of

total capacity. Commonw

Japane

   

 
     

 
   

 
  

  
  

   
  

   
 

   
 

  
  

 
  

   
 

 

  
  

     
  

    
 

  
    

 
 

  

     

       

     

    
 

 
 

  

 
   

    
  

        

      
 

    
  

 
 

 

  
 

 

  

 

      

      

     

   
   

    
 

       

      

  
   

   
   

 
 

 

 
  

       

   
   

       

     

       

     

 
     

        

       

       

  
  

      

   
  

  
   

  
  

   
 

     

  
    

 
   

        

    
  

     

 
   

  

  
    

      

 
   

     

     

  
 

  

       

  
  

  
 

 

 
 

  

     

  
 

      

 
 

    

     

      

     

  
 

   
  

   
   

      

    
  

     

 
 

   

    
   

   

 
  

 

 
   

  
  

   
 

  
  

    
   

 
    

     

   
 

 

 

 

    
 

 

 
 

 

  

 
 

 
 

 
 

 

 
  

 

 

 

 

 
  

 

 

 

 

 

 

 

 

 

 

  

 

krnian striikees on

ratarEnerggy to

rree, and the
R

wrote JERAA's

suspended

rrrrii carriierss, Al

loaded in late

to transit

urned back. No

completed the

ct began.

omovves on. Commonwealth's

r
kffofffttakeer base is argguably more

frf
resilient aftter the reeshufffle w, wiith a

rmix of traading houses, national oil

companies, and a US producer in

place of a single utility.

Outlook

Caturus, Kimmeridge's LNG and

gas unit in which Mubadala holds a

f
24.1pct stake, confiirmed on 7 April

w
that Commonweealth had achieved

   

 
     

 
   

 
  

  
  

   
  

   
 

   
 

  
  

 
  

   
 

 

  
  

     
  

    
 

  
    

 
 

  

     

       

     

    
 

 
 

  

 
   

    
  

        

      
 

    
  

 
 

 

  
 

 

  

 

      

      

     

   
   

    
 

       

      

  
   

   
   

 
 

 

 
  

       

   
   

       

     

       

     

 
     

        

       

       

  
  

      

   
  

  
   

  
  

   
 

     

  
    

 
   

        

    
  

     

 
   

  

  
    

      

 
   

     

     

  
 

  

       

  
  

  
 

 

 
 

  

     

  
 

      

 
 

    

     

      

     

  
 

   
  

   
   

      

    
  

     

 
 

   

    
   

   

 
  

 

 
   

  
  

   
 

  
  

    
   

 
    

     

   
 

 

 

 

    
 

 

 
 

 

  

 
 

 
 

 
 

 

 
  

 

 

 

 

 
  

 

 

 

 

 

 

 

 

 

 

  

 

   

 
     

 
   

 
  

  
  

   
  

   
 

   
 

  
  

 
  

   
 

 

  
  

     
  

    
 

  
    

 
 

  

     

       

     

    
 

 
 

  

 
   

    
  

        

      
 

    
  

 
 

 

  
 

 

  

 

      

      

     

   
   

    
 

       

      

  
   

   
   

 
 

 

 
  

       

   
   

       

     

       

     

 
     

        

       

       

  
  

      

   
  

  
   

  
  

   
 

     

  
    

 
   

        

    
  

     

 
   

  

  
    

      

 
   

     

     

  
 

  

       

  
  

  
 

 

 
 

  

     

  
 

      

 
 

    

     

      

     

  
 

   
  

   
   

      

    
  

     

 
 

   

    
   

   

 
  

 

 
   

  
  

   
 

  
  

    
   

 
    

     

   
 

 

 

 

    
 

 

 
 

 

  

 
 

 
 

 
 

 

 
  

 

 

 

 

 
  

 

 

 

 

 

 

 

 

 

 

  

 

OPMIGNL

t)MM

itional 1mtpa

Mh on 3 Maarch,
Rthe JERAA

its total
krThreee weekss

nother 1mtpa,

volumes to

f the rprooject's

wweealth's buyer

full commercialisation and is

f
launching foormal discussions with

lenders. Ben Dell, Kimmeridge's

r
managing parttner, indicated last

week that FID is expected in April.

r
Site preparaation began in early

o

wrMarcch, wiith overall progress beloww

5pct

(
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A
 tender for 12,000 MWh of gas-

fired power has drawn no bids 

yet, with just two days left be-

fore closure, one government 

official noted. The Ministry of Power is 

mulling exemptions for coal plants fro
m 

routine maintenance shutdowns and urg-

ing producers to skip outages during the 

high-demand season. 

 

NTPC signals gas shortfall 

Sources at NTPC Ltd, India's top power utility, 

confirmed to the Indian Electricit
y Grid Regula-

tor that it c
annot deliver gas-based electricit

y 

over the summer.  

"NTPC has flagged its in
ability to run gas plants 

due to absent firm
 supplies," one source said. New 

Delhi routinely pushes generators — including 

T
n the short term, the loss of Middle 

Eastern supply can be partially substi-

tuted by new volume from Australia, 

the U.S. and Canada, the Oxford In-

stitute of Energy Studies finds. The key 

question is the duration of the conflict, 

which US President Donald Trump claims 

would last “fo
ur to five weeks.” 

 
Panic buying 

The competition between Asian and European buyers is r
e-emerg-

ing, as some Asian countries with historically low gas storage lev-

els have resorted to panic buying in a rush to replenish reserves 

ahead of the next winter. 

Sam Reynolds, research lead at the Institute for Energy Eco-

nomics and Financial Analysis (IE
EFA) warned that a “vicious feed-

back loop” could weakening the domestic purchasing power in some 

Asian economies. 

“Not only do you have higher priced energy imports, you  

also have weaker local currencies. Which means that those  

imports become more expensive in local currency terms and 

 Weekly News

13 March 2026

COMPANIES 

Uniper achieves fisca
l targets, 

pays first
 dividend in four 

years

2 

MARKETS 

G7 discusses release of  

emergency oil reserves
3 

Fresh calls for ‘fuel price 

break’ in Germany
3 

PROJECTS 

Sembcorp rebukes reports  

of damage to Fujairah  

F1 unit

4 

GE Vernova expands power 

transformer factory in  

Vietnam

4 

India pivots to coal for power gen 

amid Qatari LNG shortfall

Focus on 
Iran crisis,  

supply squeeze

AGENDA

US-Israeli air strikes against Iran have  

exposed Asia’s vulnerability
 to im-

ported LNG and the lack of energy 

self-sufficiency through domestically 

generated clean energy. China, India, 

Japan and South Korea account for 

75% of oil and 59% of LNG flows 

through the chokepoint.

Indian power generators are pivoting to thermal coal to shore up electricity supplies this 

summer, as firm
 LNG deliveries from Qatar evaporate as shipping disruptions in the Per-

sian Gulf. Coal-fire
d plants are ramped up to meet peak power demand from April to

 June, 

compensating for LNG-fuelled power.

continued on page 2

continued on page 2

Clean energy, not LNG helps Asia 

hedge against energy shocks
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other LNG publications


