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If the Italy‐bound routing is con-
firmed, the Zeebrugge‐to‐Italy 
flow would underscore how 
QatarEnergy is deploying its 
scarce remaining send‐out capac-
ity to honour long‐term commit-
ments. The Qatari state company 
has been operating under force 
majeure on delivery obligations 

from Ras Laffan since the attacks 
in February, leaving several Euro-
pean and Asian buyers without 
contracted supply. 

“European buyers on DES 
terms cannot easily access re-
placement cargoes at comparable 
conditions; Asian buyers operat-

ing on FOB structures have more 
optionality,” noted LNG Journal’s 
markets analyst Alex Wilk. Both 
Belgium and Italy are among the 
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First Golden Pass LNG cargo awaited 
in Zeebrugge on May 8
The first LNG cargo from 

Golden Pass terminal in 

Texas is on its way to  

Belgium, awaited in  

Zeebrugge on May 8. The 

Q‑Max carrier Al Qa’aiyyah 

is loaded with LNG at-

tributed to QatarEnergy’s 

Golden Pass equity quota 

and the cargo is under-

stood to have been bought 

by Eni.

Includes: 

Market Tracker Data

First carrier loading at Golden Pass

Woodside’s pricing for Louisiana LNG 
volumes backfires
Australia’s Woodside Energy 
is struggling to market vol-
umes from its planned 
Louisiana LNG export pro-
ject, as its higher liquefac-
tion fees put it at a 
disadvantage to US rivals. 

Woodside has been seek-
ing fees above $2.80 per 
million British thermal units 
(MMBtu), compared with a 
broader  
US range of about $2.40–
$2.50/MMBtu, Reuters reported 
citing exclusive sources.  

Cheniere Energy, the largest 
US LNG exporter, charges 
around $2.60/MMBtu, while 

Venture Global is understood to 
demand closer to $2.30/MMBtu. 

The stark pricing gap has 
limited buyer uptake. So far, 
Woodside has secured a single 

long-term offtake deal with 
Germany’s Uniper for 2 mtpa — 
just about a quarter of the 
project’s marketed capacity. 
Seeking to compensate for the 

continued on page  2



markets hit hardest by the halted 
Qatari LNG flows, as Zeebrugge 
and Italian terminals are key 
nodes for Qatari contract gas in 
northwest Europe. 

Commodities at Sea data indi-
cate 8 May as the prospective ar-
rival date of the Al Qa’aiyyah at 
Zeebrugge, where QatarEnergy  
is the dominant regas capacity 
holder. The expected arrival coin-

cides with a thin liquidity environ-
ment: Atlantic‐basin traders have 
recently sold about five spot regas 
slots on the secondary market, as 
DES LNG‐TTF spreads reportedly 
remain ‘out of the money’ for 
several Northwest European  
terminals, potentially including 
Zeebrugge. 

At the same time, ExxonMobil 
has pulled an offer for two initial 

Golden Pass LNG cargoes, sig-
nalling that start‐up delays are 
reshaping how early output is  
deployed. The terminal has 
reached only about one‐third of  
its 18.1 mtpa nameplate capacity 
since production began in late 
March, implying a current output 
of roughly 6 mtpa. 

Sources familiar with the  
matter told Reuters that the  

two spot cargoes offered during 
commissioning have been  
withdrawn, though without  
confirmation whether ramp‐up 
constraints or better‐priced in-
ternal reallocation were the  
deciding factor.  

The Edison long‐term offtake 
agreement from QatarEnergy’s 
Golden Pass equity share is set to 
begin in June.                            n 
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Cheniere leadership change raises governance concerns
Cheniere’s move to combine the CEO and chairman roles under Jack Fusco, effective May 14, could accelerate 
decision-making – though investors remain wary about the concentration of power at the leading US LNG  
exporter, which has more than 53 mtpa capacity in operation. 

The transition comes as long-time 
chairman G. Andrea Botta retires, 
with Patricia Collawn stepping in 
as lead director to preserve inde-
pendent oversight. With this struc-
ture, Cheniere is seeking to 

reassure shareholders that gover-
nance checks stay in place — even 
as Fusco assumes greater control.  

The leadership consolidation 
strengthens the narrative that 
Cheniere is an infrastructure oper-
ator focused on long-term asset 
performance, not a commodity-
timing story. That framing mat-
ters, analysts said, as many 
shareholders value the company 
for predictable cash generation 
and project execution rather than 
aggressive growth. 

Cheniere’s equity story is sup-
ported by strong global demand 
for “stable and secure” LNG, 
which the company can deliver. 
High utilization at Sabine Pass and 
Corpus Christi underpins nearly  
54 mtpa capacity combined. In  
addition, around 8 mtpa of capac-
ity is under construction, including 
debottlenecking opportunities. 

Outgoing chairman Botta un-
derlined “operational excellence 

and capital discipline have estab-
lished Cheniere as the premier 
global infrastructure platform it  
is today.” It will fall to Fusco to 
demonstrate he can deliver with  
a tighter hand on the same oper-
ating playbook. 

 
Advancing brownfield 
growth 
“My foremost priorities are main-
taining our track record of safety 
and operational excellence while 
advancing accretive brownfield 
growth across Sabine Pass and Cor-

pus Christi,” Mr Fusco said, sig-
nalling business continuity.   

Investors will closely scrutinize 
how the combined chairman and 
CEO will balance growth at Sabine 
Pass and Corpus Christi against 
capital discipline, particularly as 
additional production capacity 
remains under construction.  

If Cheniere keeps delivering 
LNG build-outs on schedule and 
under budget, analyst reckon the 
governance change could be seen 
as a signal of confidence rather 
than a risk factor.                       n 

Cheniere’s Jack Fusco
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sluggish buying interest, Wood-
side said it plans to retain around 
8 mtpa for its own portfolio. 

“Woodside is offering 10-year 
contracts, which are attractive in 
terms of duration, but the stick-
ing point has been the price,” a 
Reuters source said, adding the 
company has recently lowered its 
offer to about $2.60/MMBtu. 

First LNG targeted  
in 2029 
Financial close on the Louisiana 
LNG project was achieved in 
2025, with developers targeting 
first production in 2029.  

Woodside acquired the pro-
ject through its $1.2 billion 
takeover of Tellurian in 2024. The 
development is designed with 

three liquefaction trains and 
total capacity of 16.5 mtpa, 
which would lift Woodside’s 
global LNG capacity to about  
24 mtpa in the next decade. 

The Australian major also 
holds permits to add two more 
trains, which would expand total 
capacity to 27.6 mtpa — provided 
enough buyers come forward. n 

continued from page 1

My foremost priorities are maintaining  
our track record of safety and operational  

excellence while advancing accretive  
brownfield growth across Sabine Pass  

and Corpus Christi.

“

”– Jack Fusco, CEO and chairman, Cheniere 
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Expand Energy more than doubles offtake 
as Delfin LNG nears FID
Expand Energy has terminated its first-ever offtake agreement with Delphin LNG and 
replaced it with a larger contract that more than doubles volumes to 1.15 mtpa of LNG 
per year at Henry Hub-linked pricing – solidifying demand ahead of an imminent  
financial close on the 13.2 mtpa floating LNG project offshore Louisiana.

Vitol’s head of investment, Eduard 
Ruijs, said a final investment deci-
sion (FID) on the project is ex-
pected “in the next few weeks, or 
at most months.” The Swiss com-
modity trading house has taken an 
equity stake in Delfin Midstream 
alongside a long term supply 
agreements that will see it offtake 
LNG volumes from the Delphin 
project. Most other volumes will 
likely be sold to Asian buyers.  
 
Expand’s offtake  
to begin 2031 
Shipments for Energy Expand’s  
offtake will originate from Delfin 
FLNG Vessel 1, with targeted com-
mercial start around 2031. The re-
vised volumes more than doubles 
Expand Energy’s previous binding 
commitment.  

The original arrangement, signed 
in 2024 with Delfin and Gunvor 
Group was around 500,000 tonnes 
per year — but this SPA has now been 
terminated. By moving from a Gun-
vor-linked offtake to a standalone 
20-year deal with Delfin FLNG 1, 

Expand gains cleaner exposure to 
international LNG prices without 
the interposed trading partner.  

Turning to investors, the com-
pany has framed its novel approach 
as a way to expose more of its 
shale production to global gas 
pricing while keeping offtake costs 
anchored to Henry Hub. 

 
Improved bankability 
For Delphin LNG, the expanded 
offtake support project bankabil-

ity. The new 1.15 mtpa commit-
ment with Expand is one of several 
long-term SPAs the project devel-
oper has field with US Department 
of Energy, and it helps solidify early 
stage demand ahead of a final in-
vestment decision (FID). 

Project developers are already 
in talks with prospective buyers for 
a second and third floating LNG ves-
sels, indicating that the Delfin FLNG 
Vessel 1 structure may well become 
a template for later phases.       n

Map of Delfin FLNG project layout

FERC waives pre-filing for CP2 LNG Phase 3 expansion 

In a notice, FERC said it was waiv-
ing the pre-filing process because 
Venture Global’s filing already 
contained sufficient information. 
Analysts noted a more flexible, 
supportive regulatory posture with 
a view to bring new US liquefac-
tion capacity onstream in a struc-
turally tight market. 

For investors and gas buyers, 
the waiver signals that the project 
is moving beyond its initial phase 
and into a broader expansion 
strategy. Whether Phase 3 will  
ultimately secure final FERC ap-
proval hinges on remaining envi-
ronmental and regulatory review, 

though Venture Global is opti-
mistic since substantial LNG off-
take has already been arranged.  

Shell, BP and Edison have se-
cured long-term contracts for up 
to 4.5 mtpa from CP2 LNG, posi-
tioning the project to help 
offset shortfalls from 
QatarEnergy's delayed North 
Field expansions. These off-
take deals, with over 10-year 
terms, could deliver reliable 
US volumes to Europe by late 
2028 as Qatari deliveries 
could slip by an estimated  
15 mtpa through 2029.  

Venture Global stated its 

CP2 project is in an advanced 
stage of engineering, with major 
procurement underway. In March 
2026, the company closed $8.6 bil-
lion of financing for CP2 Phase 2, 
bringing total project financing to 

$20.7 billion. 
FID on Phase 3 would be the 

next step. Investors will closely 
scrutinize Venture Global’s first 
quarter 2026 earnings release on 
May 12.                                      n 

US Federal Energy Regulatory Commission (FERC) has waived the mandatory pre-filing requirement for a third 
phase of Venture Global’s CP2 LNG expansion, signalling regulator’s openness to streamlining brownfield LNG 
build-outs. CP2 LNG Phase 3 is designed to boost peak liquefaction capacity from 28 mtpa to 35 mtpa.

Calcasieu Pass LNG site

Rio Grande files  
for extension 
Rio Grande LNG has requested 
an extension from the Federal 
Energy Regulatory Commission 
(FERC) to complete construction 
of its LNG export terminal. De-
lays were primarily driven by ex-
tended litigation and regulatory 
proceedings that affected fi-
nancing and construction timing, 
the company said in a filing. 
Construction did not begin until 
July, 2023 — nearly four years 
after the original authorisation 
and more than $10.5 billion al-
ready been invested in the ter-
minal. The project involves five 
LNG trains, with the first one 
due completed in late 2027.  
 
Cove Point seeks to 
export imported LNG 
The US Hydrocarbons and 
Geothermal Energy Office has 
received an application from 
Cove Point LNG, requesting 
blanket authorisation to export 
LNG that previously had been 
imported into the US from for-
eign sources. The volume listed 
in the application is up to the 
equivalent of 70 bcf of natural 
gas for a two-year period be-
ginning July 8, 2026.             n 

NEWS NUDGES
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Trump’s Three Seas corridor boosts US LNG exports to CEE
The U.S. Department of Energy (DOE) and American companies have announced “billions of dollars” of LNG and gas 
pipeline-related infrastructure investment across Central and Eastern Europe (CEE). The key objective of Trump’s 
‘Peace Pipeline Framework’ and the broader ‘Three Seas’ supply corridor is to facilitate more US LNG imports. 

The private capital commitments 
are pledge from a consortium of 
unnamed US investors, rumoured 
to include Shell via its US LNG 
portfolio along with MET Group 
and other America-backed LNG 
trading houses.  

A flagship project is the coop-
eration with and U.S. industry on 
the Southern Interconnection Gas 
Pipeline — transiting Bosnia and 
Herzegovina, Croatia — to expand 
gas transmission capacity and bet-
ter connect regional markets to 
existing LNG import terminals.  

 
Three Seas corridor com-
plements Peace Pipeline 
The broader ‘Three Seas’ LNG sup-
ply corridor, that dovetails the 
Peace Pipelines agenda, spans 
from the Baltic terminals in Poland 
and Lithuania, through Slovakia 
and Hungary. It then continues 
south via Austria and Slovenia into 
the Adriatic LNG terminal in Croa-
tia, and extends east southeast 
through Bulgaria and Romania  
toward the Black Sea and Greek 

FSRU terminals that feed Serbia 
and Ukraine. 

The main hub is Poland’s LNG 
Terminal Świnoujście, with a maxi-
mum regas capacity of 8.3 bcm 
per year — already serving as pri-
mary entry point for U.S. LNG car-
goes into Central  
Europe. 

Along the Adri-
atic leg, Croatia’s 
FSRU Krk terminal 
adds roughly 6.1 
bcm/y of capac-
ity, functioning as 
a critical node 
that feeds gas 
into Hungary, 
Slovenia and Aus-
tria. It effectively 
acts as a “safety 
valve” for the 
core north–south 
corridor. 

On the south-
ern flank, Greece’s 
Alexandroupolis 
FSRU provides a 
5.5–6.1 bcm/y, 

linking Bulgaria, Romania, Serbia, 
and Hungary to additional LNG 
supply. 

Further east, the Bulgarian Ro-
manian LNG fed corridor contributes 
up to some 5–7 bcm/y or effective 
regas capacity, even though Bul-
garia itself does not yet host a 
standalone large scale terminal.  

Taken together, these facilities 
give the Three Seas LNG backbone 
a combined regasification capacity 
of roughly 25–30 bcm/year, creat-
ing substantial headroom for  
scaling up US LNG imports — as 
developers across the Atlantic race 
to fill the gap caused by force  
majeure on Qatari shipments.     n 

US LNG export boom ignites fracking ramp-up

Major buyers are scrambling to se-
cure “safe” LNG from the United 
States to replace lost Qatari deliv-
eries, while American developers 
strive to double liquefaction ca-
pacity to 24.4 Bcf/d by 2028.  

To fuel this, Permian output  
expected to rise 21% by the end of 
2027. Several producers eye rig 
additions and some begun to an-
nounce upward guidance revisions. 

“Even if the war ends and the 
Strait of Hormuz gradually re-
opens, geopolitical premiums, 
stockpiling demand and a new 
transit regime in the strait may 
keep prices higher for longer,”  

analysts noted, suggesting this 
would incentivise additional shale 
fracking activities this year.  

Yet, steep backwardation — 
where the spot price is higher 
than the forward price — in the 
futures curve disincentivizes 
adding rigs, while depleted 
drilled-but-uncompleted (DUC) 
wells and cash on hand prohibits 
any immediate production spikes 
to realize $100 per barrel of WTI 
crude. 

 
Service price escalation 
Inflation in the oil and gas field 
service sector echoes 2021, when 

discussions cantered on super-spec 
drilling rig availability and E-Fleet 
term commitments. According to 
Rystad projections, the current 
strip pricing encourages the addi-
tion of about 30 to 40 rigs and be-
tween eight and 12 frac fleets by 
the end of this year. 

Soaring service prices may well 
go hand in hand with around 6% 
drilling and completion inflation in 
aggregate. Analysts anticipate the 
back-end of the futures curve will 
raise 2027 and 2028 oil prices as 
Middle Eastern supply disruption 
drags on. 

In a sustained $85 to $90-per-

barrel of WTI world, the same bas-
ket of drilling and completion cat-
egories will see inflation of 
between 18% and 20%. According 
to Rystad findings, the most acute 
categories are land rigs, which 
could see inflation in the order of 
18% to 20%, oil-country tubular 
goods at 20%, frac services at 18% 
to 25%, and fuel at 20% to 25%. 

As more rigs are added, day-
rates will rise to facilitate these 
additions. The first 15 to 25 rigs 
will likely require almost no  
capital, with the final 25 rigs  
requiring upgrade capital in the 
millions.                                  n

Fracking activity is ramping up across the U.S. as producers cater to booming LNG export demand and seek to  
pre-empt service price spikes. Early movers can reap superior margins. For an average Permian Basin well, a 10% 
rise in drilling and completion costs for a new well lifts the breakeven price by 7.5% and cuts the lifetime internal 
rate of return by 40% compared to a well drilled prior to the cost escalation, Rystad Energy finds.



Investment heavyweights eye up Shell’s LNG Canada stake
Apollo Global Management, Blackstone and KKR are vying to acquire a substantial for 
a stake in Shell’s LNG Canada project, in a deal that could be valued at $10–$15 billion. 
The three asset management firms are the remaining bidder in an auction, run by 
Shell.

Shell is seeking to sell a sizable 
portion of its 40% holding in LNG 
Canada, potentially covering in-
terests in both the project’s first 
phase and a planned second 
phase. The company reportedly 
aims to sell to a single buyer 
rather than splitting the stake. 

The divestment comes as Shell 
moves to recycle capital following 
its $16.4 billion agreement to ac-
quire Canadian gas producer ARC 
Resources. Proceeds from the LNG 
Canada sale would support bal-
ance sheet flexibility and help 
fund growth while maintaining 
exposure to the asset. 

Other LNG Canada partners — 
apart from Shell — include Mit-

subishi Corp, Petronas and EIG-
backed MidOcean. 

Interest in the Pacific-facing 
LNG Canada project has been 
buoyed by tighter global supply 

dynamics, with disruptions linked 
to the US-Iran conflict constraining 
Middle Eastern exports and increas-
ing the relative value of stable 
North American LNG supply.       n 

Shell’s move on ARC Resources boost LNG Canada’s 
expansion plans

With this move, Shell would gain 
access to ARC's holdings in the pro-
lific Montney shale formation that 
last year produced 374,000 barrels 
of oil equivalent per day. This 
would result in a steady supply to 
feed into the LNG Canada plant at 
Kitimat (BC), where gas piped 
from northern British Columbia 
and Alberta is liquefied and, 
loaded in LNGCs to be transported 
to high-demand Asian markets. 

"It's a good signal for the sec-
ond phase of that LNG project 
that the government is looking to 
speed-track," said Tom Pavic, pres-
ident of Sayer Energy Advisers in 
Calgary, talking with Reuters and 
calling the Montney a world-class" 
resource with attractive economics, 
according to the Canadian press. 

Shell owns 40% of LNG Canada 
alongside Japanese, Malaysian, 
Chinese and South Korean part-
ners. The first phase of the pro-

ject — the first of its kind in 
Canada — started up last summer. 
The consortium is considering dou-
bling its capacity by building a 
second phase, but a final invest-
ment decision (FID) has not been 
taken thus far. 

LNG Canada Phase 2 has been 
referred to the Canadian federal 
major projects office, which was 

set up last year to fast track ap-
provals for projects deemed in 
Canada’s national interest. Phase 
2 would make LNG Canada the 
world’s largest facility of its kind, 
bringing in $33 bill in private-sec-
tor capital to Canada. 

Canadian Prime Minister, Mark 
Carney called Shell's move for ARC a 
“vote of confidence in Canada”. n 
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Most cargoes 
headed to  
South Korea
Shipments from Canada’s LNG 
Canada plant surpassed 1 million 
metric tons in April, marking a 
new monthly record, according 
to LSEG data, as the $40 billion 
facility is ramping toward its full 
design capacity. All cargoes set 
sail to Asia, mainly South Korea.  

More than half of the vol-
umes were shipped to South 
Korea via long term offtake 
agreements signed before the 
plant’s final investment deci-
sion. Korean and Japanese utili-
ties — notably KOGAS and 
Mitsubishi — hold contractual 
rights to fixed volumes over 20 
year terms as part of their eq-
uity stake in the LNG Canada 
joint venture.  

One single cargo was also de-
livered to China in April, reflect-
ing China’s state importers’ 
growing use of non-US LNG car-
goes as Beijing effectively 
halted direct imports from the 
United States in response to 
sanctions.  Instead, Chinese 
traders often resold U.S. origin 
LNG into flexible spot markets, 
where they can capture higher 
prices than those locked in 
under long-term contracts.  

 
Phase 2 on the cards 
Equity partners and investors in 
LNG Canada are actively evalu-
ating a Phase 2 expansion that 
could add another train and  
potentially push total export  
capacity above 20 mtpa.  

Recent gas infrastructure  
approvals in British Columbia, 
notably expansions to the up-
stream pipeline network, sug-
gest that feedgas supply can  
be scaled up to maximise the 
turnout of the existing facility 
and a future expansion phase.  

Developers are keen to seize 
the time-critical window of  
opportunity during the halt in 
Qatari shipments to capture a 
larger share of Asia’s evolving 
LNG demand.                         n 

Tanker loading at LNG Canada

UK energy giant Shell's move to buy one of Canada's largest natural gas producers 
increases the likelihood that the LNG Canada plant expansion will move ahead. Shell 
has announced its intention to buy Calgary-based ARC Resources in a deal valued at 
$22 billion, accounting for the Canadian company's debt.

Shell and ARC Resources assets in the Montney
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Argentine cargo to arrive at Escobar FSRU in early May
Energía Argentina has awarded a spot LNG cargo to Spain’s Naturgy at tender, with the shipment due to arrive 
at the Escobar floating storage and regasification unit (FSRU) in the second week of May.

Shipment will be arranged on a 
delivered ex-ship (DES) basis to 
the Escobar FSRU, where the re-
gasified LNG will be injected into 
the national gas grid, ensuring 
supply during periods of peak de-
mand during the Southern Hemi-
sphere winter. 

The Escobar FSRU, situated on 
the Paraná de las Palmas River 
north of the city of Buenos Aires, 
is one of Argentina’s key LNG im-
port facilities. It ensures security 
of supply for the greater Buenos 

Aires area, where winter demand 
can rise sharply. 

Importing LNG remains a vital 
balancing instrument — despite 
growing domestic output from the 
Vaca Muerta shale formation. 

As part of the tender, held on 
April 15, Energía Argentina invited 
39 prequalified suppliers of which 
six submitted bids. The fairly lim-
ited number of bids reflects buy-
ers’ caution amid highly volatile 
spot LNG prices.  

Naturgy secured the award but 

has not disclosed the contract 
value. The final value of the ten-
der hinges on the delivery window, 
shipping costs and supplier pricing 
structures. 

The envisaged May delivery 
marks on of the first LNG procure-
ments for the 2026 winter season 
— though market observers antici-
pate further tenders in the coming 
weeks as state-owned Energía  
Argentina seeks to facilitate ade-
quate supply coverage will keep-
ing import costs in check.  

 
Argentina LNG nears FID 
Argentina’s state oil company YPF, 
together with Italy’s Eni and the 
Abu Dhabi-based investment firm 
XRG, have signed a binding Joint 
Development Agreement to ad-
vance the 12 mtpa Argentina LNG 
project. CEO Horacio Marin vowed 
the three partners are “working 
very intensively to reach FID dur-
ing the second half of 2026.” 

Designed as two floating LNG 

export terminals with 6 mtpa ca-
pacity each, Argentina LNG will 
put the country on the map as a 
regional hub and long-term global 
LNG supplier. The integrated up-
stream and LNG project is de-
signed to unlock and export the 
country’s massive unconventional 
gas resources in the Vaca Muerta 
shale basin. 

The formal inclusion of XRG 
into the project that YPF has been 
developing together with Eni is 
meant to prop hub project finance. 
XRG has been founded by ADNOC 
in November 2024 as an energy 
and chemicals investment com-
pany with an enterprise value  
exceeding $80 billion.                n 

Sempra’s ECA LNG terminal receives first feedgas

Situated in Baja California, Mex-
ico, ECA LNG is realised by a joint 
venture between Sempra Infras-
tructure and TotalEnergies — ini-
tially as a single-train facility with 
3.25 mtpa nameplate capacity. 
Total and Mitsui signed firm off-
take agreements for 2.5 mtpa over 
20 years, making the venture 
bankable for debt financing. 

First feedgas marks a critical 
step as the terminal nears me-
chanical completion, putting it on 
track to start commercial opera-
tion on schedule to honour its off-
take agreements. Supporting 
infrastructure — notably the GRO 
pipeline to ensure gas supplies 
from the US — entered operation, 
while recent DOE extensions grant 

extra time for non-FTA exports. 
Asian LNG buyers, particularly 

in Japan and South Korea, are  
aggressively pursuing North Ameri-
can volumes to offset shortfalls 
from suspended Qatari deliveries 
following force majeure at Ras 
Laffan. 

ECA's Pacific location offers a 

compelling alternative, reducing 
shipping times by up to 10 days 
versus Gulf Coast LNG exports and 
enabling JERA, KOGAS and other 
Asian utility-buyers to secure spot 
and term cargoes. Sempra is poised 
to capture premium pricing amid 
Asia's anticipated 15% LNG import 
growth in 2026.                          n 

Sempra's Energía Costa Azul (ECA) LNG terminal has received its first feedgas with 
a view to start LNG production this spring. The Pacific-facing terminal is targeting 
Asian markets, with offtake by TotalEnergies and Mitsui supporting Phase 1 project 
economics.

Costa Azul LNG project and map

FSRU Escobar, chartered from Excelerate

Vitol looks at 
LNG del Plata
Argentina’s Camuzzi Gas Inver-
sora has signed a memorandum 
of understanding (MoU) with 
commodity trading giant, Vitol 
regarding its LNG del Plata  
project. 

The MoU involves the possi-
bility of Vitol purchasing the 
facility’s entire output and also 
consider taking an equity stake 
in the project. This LNG pro-
ject is currently fully owned by 
Camuzzi and is being developed 
at the Port of La Plata in Buenos 
Aires Province.It is expected to 
require $3.9 billion in invest-
ment over a 20-year period. 

LNG del Plata will serve a 
dual purpose, supporting LNG 
exports, while increasing Ar-
gentina’s domestic supply dur-
ing peak-demand. 

It has been designed to tap 
into the Vaca Muerta shale for-
mation in the Neuquén Basin. 
The project has been designed 
to export more than 2.4 million 
tonnes per annum of LNG, cor-
responding to over 9 million 
cubic metres of natural gas per 
day. Construction is scheduled 
to begin this year, with opera-
tions due to start in 2028.      n 
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M0.89MMtt in January- rerFebruaryy. The plant shippedd 14 carggoe
cutilisation of 106pctt, up 2pp period-on-period. Indiawas the

MMvcywith Egyppt and Spain each receeiviing 0.14MMMtt and Japan t
eefNetherlands, and an unspecifiiedd European destination eaac

rtime of wriiting, the Maran Gas Amphipolis was loading a c
showed.

Freeport LNG
reerFreeeport LNG boostedd exxportts materially period-on-per

M70.37MMMtt ( M44MM15pct) to 2.81MMMtt from 2.444MMMtt in January-FFeeb
ceorcarggoees, up from 37, with annualisedd caapacity utilisation c

M4leNetherlands was the eaading destination at 0.34MMMtt, fo
MM(0.33MMMtt) and Fr MMMance (0.32MMMt),with Belgium (0.26MMMtt), J

AeMM(0.20MMMtt) also among the top receiivers. Att the time ofwrit
orwas loading a carggo at the plant, our data showwed.
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Mpril, up 0.05MMtt ( c6pctt) from
ceeess at an annualisedd caapacity

Me top destination at 0.28MMtt,
Mtaking 0.13MMtt. Poland, the

AM7eech receiivedd 0.07MMMtt. Att the
rcarggo at the plant, our data

riod, with shipments rising
bruary. The plant shipped 46
climbing 11pp to 108pct. The
lool owwed closely by Germany

TM0Japan (0.20MMMtt), and Taaiwan
ting, the Celsius Gandhinagar

N
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Calcasieu Pass LNG

  

  
            

           
            

            
            

           
             

   
             

            
             
             

          
          

   
             

            
             

             
           

                
 

   
               

          
            

             
             
              

               
            
              

        

     
        

  

  
         
            
             

           
           
              

          

   
            

            
              

               
            

  

 

 

 
 

  

 

 

 

  

 

  

 

   
            

            
              
             

           

 

  

  
             

             
             

            
            
           

           
            

     

.gnitiriwfoemitehttasnoitanitsesdnisaBcifiiciaPotetuor c f e r
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72.0foesaearcnidodiriep r o e-on-dodiriepawasGNLitsirhCsuproC r o

GNLitsirhCsuprpoC r

Sabine Pass LNG
oMoeSabinePassLNG's exxports stoodd at 5.12MMtt from 76 cargoees

annualised MMaar-Apr ocapacity utilisation at 102pct, dowwn 2p
Mevvoolumess were up 0.08MMMt ( eMM0c2pctt) from the 5.044MMMtt exxport

oMMewas the leading desstination at 0.61MMMtt, followwed by
rMrMNetherlands at 0.51MMtt, with a furtther 0.48MMMt en rooute

destinations at the timeofwriting r. Fraance,Thailand, Spain,
Mrethe top namedd receiverss, while South Korea took 0.20MMMt

lofefconfiirmedd Pacifiic Basin f owws. Europe and the Middle Eas
rrdominant dischargge regions overaall. At the time of writing,

eora carggo at the plant, our data showwedd.
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MMEEggypt at 0.55MMMtt and the
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and Belgiumwere also among
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est nonetheless remainedd the
vlethe C eaan Levaant was loading cSourcee: LLNNGJournal
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2025 2026 Grand Total
Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr

Netherlands 1.09 1.49 1.27 1.04 1.43 1.32 1.13 0.86 0.84 0.74 1.01 1.20 1.08 14.50

Egypt 0.35 0.57 0.42 1.31 1.19 1.06 0.70 1.20 0.89 0.68 0.86 0.93 0.96 11.12

France 1.11 1.06 0.51 0.21 0.69 0.93 0.96 0.78 0.71 1.04 0.67 1.11 0.67 10.45

Germany 0.56 0.60 0.93 0.71 0.71 0.50 0.55 0.64 0.91 0.45 0.72 0.76 0.61 8.65

Spain 1.11 0.34 0.14 0.79 0.62 0.66 0.71 0.56 0.64 1.01 0.53 1.03 0.27 8.41

Italy 0.49 0.64 0.82 0.50 0.75 0.43 0.50 0.49 0.77 0.67 0.43 0.95 0.78 8.22

UK 0.21 0.14 0.07 0.14 0.27 0.65 1.18 1.34 1.70 1.14 0.42 0.11 7.37

Turkey 0.07 0.07 0.07 0.07 0.07 0.51 1.39 1.91 1.53 0.67 0.22 0.15 6.73

South Korea 0.77 0.40 0.42 0.49 0.62 0.28 0.50 0.34 0.42 0.14 0.15 0.64 0.22 5.39

Japan 0.42 0.49 0.34 0.36 0.21 0.51 0.67 0.57 0.22 0.12 0.13 0.43 0.46 4.93

Belgium 0.21 0.28 0.28 0.21 0.35 0.58 0.71 0.35 0.35 0.39 0.48 0.31 0.42 4.92

Poland 0.51 0.42 0.22 0.43 0.36 0.22 0.45 0.36 0.42 0.45 0.43 0.28 0.34 4.89

Taiwan 0.20 0.21 0.21 0.34 0.28 0.35 0.22 0.22 0.28 0.29 0.53 0.38 0.20 3.71

India 0.20 0.29 0.28 0.29 0.28 0.38 0.21 0.29 0.21 0.13 0.26 0.36 0.41 3.59

Greece 0.07 0.07 0.20 0.24 0.07 0.14 0.18 0.21 0.22 0.30 0.26 0.19 0.07 2.22

Dominican Republic 0.07 0.14 0.18 0.16 0.21 0.14 0.13 0.14 0.14 0.10 0.21 0.14 0.07 1.83

Brazil 0.07 0.08 0.12 0.25 0.29 0.21 0.14 0.25 0.06 0.07 0.18 0.07 1.79

Lithuania 0.21 0.14 0.07 0.21 0.07 0.14 0.20 0.15 0.07 0.16 0.14 0.07 1.63

Thailand 0.16 0.29 0.08 0.08 0.15 0.07 0.14 0.07 0.53 0.06 1.63

Pacific - TBC 1.60 1.60

Bangladesh 0.14 0.07 0.28 0.13 0.07 0.29 0.07 0.15 0.28 0.07 1.55

Portugal 0.07 0.07 0.14 0.06 0.23 0.21 0.07 0.07 0.07 0.07 0.13 0.19 0.13 1.51

Croatia 0.15 0.07 0.07 0.12 0.07 0.15 0.15 0.20 0.19 0.15 0.06 0.07 1.45

Colombia 0.24 0.12 0.08 0.07 0.04 0.14 0.04 0.07 0.07 0.13 0.07 0.07 1.14

Puerto Rico 0.05 0.05 0.05 0.05 0.11 0.06 0.11 0.05 0.06 0.11 0.11 0.05 0.11 0.97

Europe - TBC 0.93 0.93

Chile 0.07 0.08 0.21 0.14 0.06 0.06 0.06 0.06 0.13 0.87

Finland 0.07 0.14 0.14 0.07 0.15 0.08 0.07 0.72

Panama 0.07 0.10 0.08 0.05 0.07 0.07 0.07 0.05 0.56

Bahrain 0.07 0.14 0.07 0.07 0.35

Jordan 0.07 0.07 0.07 0.14 0.35

Singapore 0.07 0.08 0.05 0.04 0.04 0.06 0.34

Senegal 0.07 0.03 0.06 0.04 0.04 0.03 0.04 0.31

Argentina 0.02 0.02 0.10 0.10 0.24

Jamaica 0.04 0.02 0.02 0.05 0.02 0.07 0.01 0.01 0.24

Philippines 0.14 0.07 0.21

Kuwait 0.07 0.08 0.15

Malta 0.07 0.07 0.14

El Salvador 0.07 0.07 0.14

Mexico 0.07 0.07 0.14

UAE 0.07 0.05 0.12

Pakistan 0.07 0.07

Bahamas 0.01 0.02 0.01 0.01 0.01 0.06

Cuba (Guantanamo) 0.01 0.01 0.01 0.03

Grand Total 9.04 8.69 8.06 8.96 9.12 9.15 9.99 10.64 11.07 10.67 9.50 11.02 10.26 126.17  

US LNG Exports (MMt) - Report Period   LNG Journal

Source: LNG Journal 

2025 Destination 2026 
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rCameroon LNG LNG Rosenrot
rCameroon LNG vrMarvveel Eagle
rCameroon LNG vrMarvveel Falcon
rCameroon LNG vrMarvveel Heron
rCameroon LNG LNG Endeavour
rCameroon LNG grMinervva Amorgoos
rCameroon LNG HLS Cartagena
rCameroon LNG Maran Gas Kimolos
rCameroon LNG vrMarvveel Swallow
rCameroon LNG Dana
sCorpus Christi LNG Celsius Canberra
sCorpus Christi LNG fgyEner y Pacifiic
sCorpus Christi LNG LGasLoog Warsaw
sCorpus Christi LNG La Mancha Knutsen
sCorpus Christi LNG sMaran Gas  Hector
sCorpus Christi LNG Point Fortin
sCorpus Christi LNG Traiano Knutsen
sCorpus Christi LNG WWooodside Chaney
sCorpus Christi LNG Adamastos
sCorpus Christi LNG Asklipios
sCorpus Christi LNG gTenergyy

 

      
        
       
       
         
        
           
        
        
        
        
         
        
        

        
       
       
           
        
        
         
        
       
       
       
        
        
        
          
        
       
        
        
        

       
       
        
      
      
       

         
          

      
      
       
       
       
       
        
       
        
       
      
       
        

         
         
        
         
         
          
         

            

Q y
9877133 Ain Sokhna 06-May-26 0.06
9759240 fPacifiic Basin 13-May-26 0.06
9760768 Map Ta Phut LNG 02-Jun-26 0.06
9770440 Hitachi LNG 22-May-26 0.07
9893606 fPacifiic Basin 05-Jun-26 0.06
9885855 fPacifiic Basin 07-May-26 0.07
9947691 Swinoujscie LNG 10-May-26 0.06
9956393 sAndres LNG 07-May-26 0.05
9963449 rBoryyeong 13-Jun-26 0.07
9977294 Ain Sokhna 01-Jun-26 0.07
9864796 fPacifiic Basin 29-May-26 0.07
9854612 rEuroope 16-May-26 0.07
9816763 rEuroope 28-May-26 0.05
9721724 tsMaasvvlakte Gatee Terminal 25-May-26 0.07
9682605 fPacifiic Basin 15-May-26 0.07
9375721 fPacifiic Basin 06-Jun-26 0.07
9854765 FSRU Toscana 08-May-26 0.05
9753026 Japan 02-Jun-26 0.07
9879698 fPacifiic Basin 01-Jun-26 0.07
9884021 fPacifiic Basin 16-May-26 0.07
9892456 fPacifiic Basin 18-May-26 0.07
9886732 Dahej 15-May-26 0.08
9884473 Ain Sokhna 21-May-26 0.07
9886744 fPacifiic Basin 25-May-26 0.08

n 9946374 South Korea 09-May-26 0.07
9943504 fPacifiic Basin 30-May-26 0.08
9687019 fPacifiic Basin 07-Jun-26 0.07
9988700 fPacifiic Basin 15-May-26 0.08
9979773 gCartageena 20-May-26 0.07
9981491 fPacifiic Basin 27-May-26 0.07
9758844 Negishi 31-May-26 0.06
9877145 Dahej 21-May-26 0 08

 

      
        
       
       
         
        
           
        
        
        
        
         
        
        

        
       
       
           
        
        
         
        
       
       
       
        
        
        
          
        
       
        
        
        

       
       
        
      
      
       

         
          

      
      
       
       
       
       
        
       
        
       
      
       
        

         
         
        
         
         
          
         

            

sCorpus Christi LNG Clean Cajun
sCorpus Christi LNG Elisa Aquila
sCorpus Christi LNG Clean Copano
sCorpus Christi LNG Gordon Waters Knutsen
sCorpus Christi LNG rClean Futuree
sCorpus Christi LNG rLGasLoog Greeece
sCorpus Christi LNG Celsius Greenland
sCorpus Christi LNG Ocean Oasis
sCorpus Christi LNG Al Zuwair

tvCovee Point LNG svEnergy Univeersee
tvCovee Point LNG Gail Bhuwan
tvCovee Point LNG sUlMaran Gas lyyssees
tvCovee Point LNG stVivit Americas LNG
tvCovee Point LNG LMOL Hestia
tvCovee Point LNG GAIL Sagar

Elba Island LNG BBWW Pavilion Aranthera
Elba Island LNG Coral Evolution

trFreeeport LNG LElisa Laarus
trFreeeport LNG txFlex Consteellation
trFreeeport LNG tPrism Agilityy
trFreeeport LNG SK Audace

 

      
        
       
       
         
        
           
        
        
        
        
         
        
        

        
       
       
           
        
        
         
        
       
       
       
        
        
        
          
        
       
        
        
        

       
       
        
      
      
       

         
          

      
      
       
       
       
       
        
       
        
       
      
       
        

         
         
        
         
         
          
         

            

9877145 Dahej 21 May 26 0.08
9709491 Dahej 09-May-26 0.06
9864667 rEuroope 10-May-26 0.07
9885996 Higashi-Ogishima 11-May-26 0.07
9976147 Dahej 29-May-26 0.07
9850678 Delimara LNG 06-May-26 0.07
9955521 Port Esquivel FSU 08-May-26 0.01
9852975 Taichung 02-Jun-26 0.06
9825427 Japan 11-May-26 0.07
9810549 rBoryyeong 27-May-26 0.08
9693161 fPacifiic Basin 20-May-26 0.07
9903920 Senboku 10-May-26 0.07
9922988 rHrvvatska LNG 20-May-26 0.07
9945447 Lubmin FSRU 25-May-26 0.08
9961477 Dahej 12-May-26 0.07
9941518 rEuroope 10-May-26 0.08
9972672 fPacifiic Basin 07-Jun-26 0.07
9825439 rEuroope 09-May-26 0.07
9948700 rEuroope 14-May-26 0.06
9948724 tekDunkeerque Le Cliptoon 12-May-26 0.07
9742807 YYookkaichi 13-May-26 0.07
9762261 fPacifiic Basin 15-May-26 0.07
9864916 fPacifiic Basin 03-Jun-26 0.07
9819650 oRovigo Adriatic LNG 14-May-26 0.08
9372999 Sodegaura 17-May-26 0.05
9326603 oRovigo Adriatic LNG 19-May-26 0.05
9709489 fPacifiic Basin 30-May-26 0.07

 

      
        
       
       
         
        
           
        
        
        
        
         
        
        

        
       
       
           
        
        
         
        
       
       
       
        
        
        
          
        
       
        
        
        

       
       
        
      
      
       

         
          

      
      
       
       
       
       
        
       
        
       
      
       
        

         
         
        
         
         
          
         

            

trFreeeport LNG Grace Freesia
trFreeeport LNG zGrazyyna Gesicka
trFreeeport LNG Celsius Giza
trFreeeport LNG gGreenergyy Ocean
trFreeeport LNG Maran Gas Nice
trFreeeport LNG Athos LNG
trFreeeport LNG gxFlex Courageeous
trFreeeport LNG Energy Fortitude
trFreeeport LNG Celsius Greenwich

sSabine Passs LNG Castillo de Merida
sSabine Passs LNG vFlex Endeavoour
sSabine Passs LNG LGasLoog Georgetown
sSabine Passs LNG LGasLoog Windsor
sSabine Passs LNG Hyundai Ecopia
sSabine Passs LNG tbIbeerica Knutssen
sSabine Passs LNG sMaran Gas Pericles
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sSabine Passs LNG MMyyrina 9770933 Ain Sokhna
sSabine Passs LNG Rioja Knutsen 9721736 fPacifiic Basin
sSabine Passs LNG SK Resolute 9693173 rEuroope
sSabine Passs LNG SM Seahawk 9761839 Incheon
sSabine Passs LNG Cobia LNG 9869306 fPacifiic Basin
sSabine Passs LNG Orion Sea 9889904 India
sSabine Passs LNG MSM Bluebird 9902914 Wilhelmshaven
sSabine Passs LNG BBWW Cassia 9896933 rEuroope
sSabine Passs LNG tEnergy Fidelityy 9540089 fPacifiic Basin
sSabine Passs LNG gGlobal Energyy 9845013 rEuroope
sSabine Passs LNG Puteri Saadong 9937945 Revithoussa
sSabine Passs LNG Huashan 9958652 fPacifiic Basin
sSabine Passs LNG sAssoos 9957725 Ain Sokhna
sSabine Passs LNG Celsius Galway 9958999 fPacifiic Basin
sSabine Passs LNG sLHL Alysssa Warner 9972359 pSingapoore LNG
sSabine Passs LNG rClean Siroocco 9967342 fPacifiic Basin
sSabine Passs LNG kImsaikaah 9977256 gZeebruggee
sSabine Passs LNG Zoe Knutsen 9946362 Ain Sokhna

         
         
         
         
        
         
         
        
         
         
         
        
         
         
         
         
        
          
          
           

      
      
       
       
       
       
       
        
        

        
        
         
       
          
         
       
        
        
        
          
        
          
       
          
        
        
        
        
       
        
        

  
 

 
                   

        

   

13-May-26 0.07
19-May-26 0.07
16-May-26 0.06
29-May-26 0.07
09-Jun-26 0.07
08-May-26 0.06

n FSRU 13-May-26 0.06
06-May-26 0.07
23-May-26 0.06
20-May-26 0.07
24-May-26 0.07
01-Jun-26 0.07
06-May-26 0.06
20-May-26 0.07
03-Jun-26 0.06
09-Jun-26 0.08
12-May-26 0.07
11-May-26 0.07

tCliptoon 23-May-26 0.07
RU 21-May-26 0.06

28-May-26 0.07
20-May-26 0.07
12-May-26 0.08

G 06-May-26 0.07
G 18-May-26 0.06
G 13-May-26 0.07

02-Jun-26 0.07
Sepetiba 06-May-26 0.07

SRU 20-May-26 0.07
12-May-26 0.07
15-May-26 0.06
08-May-26 0.05
19-May-26 0.07

ttee Terminal 13-May-26 0.07
13-May-26 0.05
22-May-26 0.06

tCliptoon 06-May-26 0.07
15-May-26 0.06
21-May-26 0.07
08-May-26 0.07
06-May-26 0.06

ttee Terminal 09-May-26 0.06
15-May-26 0.07

ttee Terminal 08-May-26 0.09
24-May-26 0.06

n FSRU 21-May-26 0.07
G 15-May-26 0.07

01-Jun-26 0.07
05-Jun-26 0.07
10-May-26 0.08
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 20 pages 
essential LNG

news!

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 b

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.

In this issue: 

1 Ripple effects feared from  massive loss of Qatari LNG  over 3-5 years Anxiety abounds amid Asian LNG buyers  as markets fear ripple effects from the  loss of 12.8 million tonnes per annum 

3 Costa Azul: Right place,  right time, wrong scale Sempra’s Energía Costa Azul is set to  become Mexico’s first large-scale LNG  export facility when it begins commercial  operations in 2026

5 The Gulf shuts down The Persian Gulf crisis removed nearly  5MMt of monthly LNG supply from the  market in under three weeks, with Ras  Laffan effectively shut and the Strait of  Hormuz closed to commercial traffic

8 ABS supports safe  electrification of near shoFL

LNG Unlimited 
Your fortnightly summary of LNG news

LNG JOURNAL PUBLICATION 

16 April 2026

LNG Unlimited
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 
AGENDA

If 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 ’S

EXPORTS
Gulf hold up 1
IMPORTS

PRICES

Re-emergence of Gulf LNG exports to take time

Asia crash 2

Middle East LNG exports, Mt

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
DEALS 
Stolt-Neilsen mulls sale  of Avenir stake 2 POLICY  

European dependency on US LNG threatens energy transition
3 FLEET   

LNG retrofits surge as shipowners scramble to meet climate rules 4 

LNG AS A TRANSITION FUEL

1st Quarter 2026

LNG Transition
The supply glut comes alongside a ramp up in oil production that has been gathering pace over the last 12 months, with the International Energy Agency (IEA) predicting that supply will exceed demand this year. 
“The coming LNG wave is set to offer some respite for global gas markets, which have been tight and volatile for several years,” Keisuke Sadamori, IEA Director of Energy Markets and Security, said. “As new supply comes to market, notably from the United States and Q

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 pivot l h

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 securit

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

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

energy transition.

LNG Shipping News 
Bi-weekly coverage of LNG shipping

He said that the original announce-ment was in response to several countries requesting US assistance to free their ships, which have been trapped for more than two months but later claimed that there had been a “great response’ to a deal to end the war. However, the US naval block-ade of Iranian ports will remain in effect, Trump added. 
Iranian President, Masoud  Pezeshkian said the US is pursuing “a policy of maximum pressure” while also expecting Iran to sub-mit to “unilateral dema d ”

shipping companies 
they could face 
sanctions if they 
pay Iran for safe 
passage through 
the Strait. 

An alert issued 
on Friday by the US 
Office of Foreign 
Assets Control 
(OFAC) said that US 
persons and com-
panies were gen-
erally banned from 
paying Iranian govern

AN LNG JOURNAL TITLE ON LNG CARRIERS                                                                                                 7 May 2026

LNG Shipping News
SHIPPING 

NEWS 
AGENDA

On Monday, the US military said it would start to escort ships out of the Strait of  

Hormuz, however, by Tuesday, President Trump had temporarily brought the operation 

to a halt. 

US halts escorting vessels through Strait of Hormuz

REG

HOSTILITIES
Hormuz impasse         1
PRICES
Asian spot hike           2 

Woodside problems    3
Both sides seem to be a stalemate over the Strait  
of Hormuz

LNG Asia 
Bi-monthly review of LNG in Asia

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

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

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

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

A BI-MONTHLY LNG JOURNAL PUBLICATION 

April 2026 

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

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

M
cargoes, a decrease of 4.41MMMt

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

economics of eastbounies. Atlantic-to-Pacific0.50MMt to 2.04MMt aspartially backfilled theEastern volumes. Theonly partial: TTF at $1traded above bo
M($10.13/MMMBtu) an
M($10.82/MMMBtu), andSHPGX-TTF spre

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

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

I n an ‘N-1’ report, the IEA  assesses what would happen if the single largest s l
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Focus on 

fuel costs,  

supply risk 

IEA warns of overreliance on China for clean energy technologiesChina-made electric cars, bat-teries and renewable power equipment dominate global markets, making the world vul-nerable to supply disruption. A one-month halt in Chinese bat-tery export would reduce e-car factory output elsewhere by $17 billion, while a similar dis-ruption in Chinese solar panels would slash $1 billion in monthly output from solar PV module factories, the Interna-tional Energy Agency (IEA) 
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