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LNG bunkering — Maritime regulations: LNG emerges as the main immediate alternative to move away from conventional fuels

Regulations — International Maritime Organization (IMO)

* Net-Zero Framework: aims to reduce shipping GHG emissions

* Imposes gradual constraints on shipping fuel emissions,
measured through the GHG Fuel Intens ity (GFI) metric

* Implements GHG emissions pricing mechanism through the
trading of Surplus Units (SU) & Remedial Units (RU)

* Reward for ships using zero or near-zero (ZNZ) emissions fuels

* Allships above 5,000 gross tonnage are to comply

Regulations — European Commission (EU)

* FuelEU Maritime: aims to reduce shipping GHG emissions, and
reduce pollution at European ports

* Imposes gradual constraints on shipping fuel emissions,
measured through the GHG Intensity

* Implements GHG emissions pricing mechanism through the
inclusion of the maritime sector in the EU ETS scheme

* Covers 50%emissions for voyages from/to outside the EU

* Allships above 5,000 gross tonnage calling at European ports
are to comply, and ships above 400 gross tonnage from 2027

IMO Net-Zero Framework (NZF) — Timeline
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LNG bunkering — Market overview: LNG has the fastest penetration rate in the marine fuel market

* LNG bunkering, i.e. the use of LNG as a marine fuel,
has grown steadily in recent years

 LNGitself maynot be enough to comply with the
latest IMO regulations, but technology is available,
scalable, and infrastructure is adaptable to bio-LNG

* The LNG bunkering market globally is now equivalent
to around 4-5 large-scale LNG cargoes per month (*)

Dual-fuel vessels having their first LNG bunkering operation
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10-25 ships do their first LNG bunkering operation each month
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*Assuming 1 largescale cargo = 174,000 m3 LNG

Global LNG bunkering volumes
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** Includes 8 vessels used jvely for rather than bunkering
*** Includes only receiving vessels which have already received LNG bunkering at least once
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LNG bunkering — Value chain: Flexibility at the core of the business model

Global LNG bunkering volumes, split by LNG BV size
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LNG bunkering — Locations: Geographic expansion is rapid, proximity to LNG infrastructure remains key
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LNG bunkering — Players: LNG bunkering market is still very concentrated on both supply and demand sides
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Global LNG bunkering volumes, split by supplier

'000 m3 LNG

1000
800
600

400

b LTI
Cwsanilllninn

janv-23 avr-23  juil-23  oct-23 janv-24 avr-24 juil-24 oct-24 janv-25 avr-25 juil-25

o

o

mShell mTotalEnergies mFueLNG mCNOOC Others

Global LNG bunkering volumes, split by consumer

'000 m3 LNG

1000

800

600

4

o

0

0
O|.|l|IlllllllllllllIIIIIIIIIIIIII

janv-23 avr-23 juil-23  oct-23 janv-24 avr-24  juil-24 oct-24 janv-25 avr-25 juil-25

2

o

aCMACGM =MSC mZIM mCARNIVAL mHAPAG-LLOYD Others

Source: Kpler

kpler



GIIGNL 2025 General Assembly— From Niche to Global: The Rise of LNG Bunkering
LNG bunkering — Pricing: relative price vs conventional fuels still largely depends on the underlying regional LNG prices

Rotterdam vs Singapore as % global LNG bunkering market Rotterdam LNG bunker vs VLSFO price
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LNG bunkering supply

Stabilis signs a 10-year supply deal for LNG
from Galveston (Oct-2025)

Shell & TotalEnergies secure small-scale
berth capacity at Gate (Jul-2025)

ExxonMobil enters LNG bunkering
(Oct-2025)

LNG bunkering demand

CMA CGM orders another
10 LNG dual-fuel containerships (Sep-2025)

Maersk in advanced discussions to order
12 LNG dual-fuel containerships (Sep-2025)

EPS changes 14 ammonia dual-fuel bulk
carrier order to LNG dual-fuel (Oct-2025)

Global LNG bunkering volumes, split by operation type
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LNG bunkering — Demand: Shipyard orders for dual-fuel vessels support solid future LNG bunkering demand

Global LNG bunkering volumes, split by receiving vessel type
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Note: the average monthly number of LNG bunkering operations is based on the number of DF vessels that have at least one bering operation
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LNG bunkering — Supply: Fleet of LNG BVs increase, with a shift toward larger sizes

LNG BV surpass large LNG carriers in 2025 shipyard orders LNG BV fleet development until 2028, split by status

120 120
§ 100 3 100 2025 is a record-high year for LNG BV
£ &0 2 g0 orders at shipyards +63%
S 60 Record-highLNGBV ~ § 4
g 20 orders T_EOZS YTD § "
kel f/ 1 F*
S o L : 0
* 2020 2021 2022 2023 2024 ‘\\ 2025 YTD / 2020 2021 2022 2023 2024 2025 2026 2027 2028
LNG carriers wesvs m Active Under construction
LNG BV fleet under construction, split by build country LNG BV fleet under construction, split by size
50

50 Most orders are placed in China and South Korea, LNG bunkering firms are shifting toward

(2} 12}
B similarly to large-scale LNG carrier orders B
g 40 y 9 g 40 larger LNG BV orders
> >
230 230
g g
S 20 S 20
o o
O] O]
Z 10 Z 10
: : —

0 | 0 [

2025 2026 2027 2028 2025 2026 2027 2028

mChina mSouth Korea mOthers m<7.5km3 m< 14k m3 > 14k m3

Source: Kpler Source: Kpler

kpler



GIIGNL 2025 General Assembly— From Niche to Global: The Rise of LNG Bunkering 12
LNG bunkering — Infrastructure: Availability is needed to avoid future operational bottlenecks

LNG bunkering volumes by loading location, split by region
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LNG bunkering — Deep-dive: Europe

Europe: Top 10 LNG bunkering locations (Sep 2025)
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European LNG bunkering volumes, split by country
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LNG bunkering — Deep-dive: Asia

Asia: Top 10 LNG bunkering locations (Sep 2025)
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Asian LNG bunkering volumes, split by country
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Asian LNG bunkering volumes, split by consumer type
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LNG bunkering — Deep-dive: Americas
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LNG bunkering — Key takeaways

LNG bunkering is booming

Orders of LNG BVs and dual-
fuel vessels at shipyards are at
record-high.

Infrastructure and ships can
adapt to bio-LNG, which is the
most mature ZNZ fuel
technology.

Price competitiveness is key

LNG bunkering pricing largely
depends on the underlying
LNG price.

Price stability and
competitiveness against other
fuels is critical.

fal\®)

Infrastructure is needed

LNG bunkering supply and
demand need to evolve hand in
hand.

Local LNG supply availability is
critical, and LNG bunkering
infrastructure will be needed
as global volumes grow
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