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FuelEU Maritime – Timeline

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

IMO Net-Zero Framework (NZF)  – Timeline

Source: Kpler, EC

Regulations – International Maritime Organization (IMO)

• Net-Zero Framework: aims  to reduce s hipping GHG emis s ions
• Impos es  gradual cons traints  on s hipping fuel emis s ions , 

meas ured through the GHG Fuel Intens ity (GFI) metric
• Implements  GHG emis s ions  pricing mechanis m through the 

trading of Surplus  Units  (SU) & Remedial Units  (RU)
• Reward for s hips  us ing zero or near-zero (ZNZ) emis s ions  fuels
• All s hips  above 5,000 gros s  tonnage are to comply

Regulations – European Commission (EU)

• FuelEU Maritime: aims  to reduce s hipping GHG emis s ions , and 
reduce pollution at European ports

• Impos es  gradual cons traints  on s hipping fuel emis s ions , 
meas ured through the GHG Intens ity

• Implements  GHG emis s ions  pricing mechanis m through the 
inclus ion of the maritime s ector in the EU ETS s cheme

• Covers  50% emis s ions  for voyages   from/ to outs ide the EU
• All s hips  above 5,000 gros s  tonnage calling at European ports  

are to comply, and s hips  above 400 gros s  tonnage from 2027

Sources: Kpler, IMO
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Jul-23
Adoption

FuelEU Maritime
EU Green deal, Fit-for-55 package

EU ETS
Maritime emissions

2024
40%

TARGET DATE
GHG intensity -80% vs 2020

2026
100%

2025
70%

 Intermediate GHG reduction* milestones 

Jan-25
First report

Jan-26
Expands to CH4 , N20

Jan-24
Entry into force

*Base GHG intensity: 91.16 gCO2eq/MJ (2020)

 GFI targets* tightening 

ENFORCEMENTACCEPTANCE 
PERIODDRAFT REVIEW

Jul-23
Submission

2023 GHG Strategy
MEPC 80

Apr-25
Approval

MARPOL – Tacit acceptance procedure
Amendments to Annex VI  (Air pollution)

Oct-25
Adoption

Mar-27
Entry into force

Jan-28
First report

NZF – Tiered GFI constraints
SU/RU managed by IMO Net-Zero Fund

TARGET DATE
Net-zero GHG emissions

2050

* Base GHG intensity: 93.3 gCO2eq/MJ (2008)
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Fleet size snapshot (as of Oct 2025)

LNG bunkering – Market overview: LNG has the fastest penetration rate in the marine fuel market

Global LNG bunkering volumes

Source: Kpler
**  Includes 8 vessels used exclusively for small-scale operations rather than bunkering
*** Includes only receiving vessels which have already received LNG bunkering at least once

• LNG bunkering, i.e. the us e of LNG as  a  marine fuel, 
has  grown s teadily in recent years

• LNG its elf may not be enough to comply with the 
lates t IMO regulations , but technology is  available, 
s calable, and infras tructure is  adaptable to bio-LNG

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

Dual-fuel vessels having their first LNG bunkering operation

Source: Kpler
* Assuming 1 large-scale cargo = 174,000 m3 LNG

58
LNG bunkering vessels

(active**)

600+
LNG-compatible vessels (dual fuel)

(active***)

x4

0

10

20

30

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

# 
ve

ss
el

s

First LNG bunkering operation

10-25 ships do their first LNG bunkering operation each month



Copyright © 2014 – 2025 Kpler. Confidentia l. All rights  res erved. Contents  included in this  pres enta tion mus t not be s hared in any way pos s ible with external parties  without the cons ent of Kpler.

0

2

4

6

8

10

12

0

20

40

60

Av
er

ag
e 

nu
m

be
r o

f L
N

G
 b

un
ke

rin
g 

op
er

at
io

ns

LN
G

 B
V 

fle
et

 s
iz

e

LNG BV fleet - At least 1 bunkering op LNG BV fleet - No bunkering op

# LNG bunkering operations (< 7.5k m3) # LNG bunkering operations (> 14k m3)
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LNG BV fleet utilization

LNG bunkering – Value chain: Flexibility at the core of the business model

Global LNG bunkering volumes, split by LNG BV size

Source: Kpler
Note:  the average monthly number of LNG bunkering operations is based on the number of BV that have at least one bunkering operation

Source: Kpler
Note:  this analysis only covers LNG bunkering volumes delivered via LNG bunkering vessels

Simplified schematics of LNG bunkering
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LNG bunkering vessel size needs to adapt to various type 
of receiving vessels

Utilisation of the larger LNG BVs grows fast, reflecting 
demand for larger average operational volume
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Top 10 countries by volume in 2025 (year -to-date)

LNG bunkering – Locations: Geographic expansion is rapid, proximity to LNG infrastructure remains key

0

200

400

600

800

1 000

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

'0
00

 m
3 

LN
G

Europe Asia Americas

Global LNG bunkering volumes, split by region
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Global: Top 10 LNG bunkering locations (Sep 2025)
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Global LNG bunkering volumes, split by consumer

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

Source: Kpler

Suppliers

Consumers

Large shipping companies

Source: Kpler
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Rotterdam LNG bunker prices vs TTF

LNG bunkering – Pricing: relative price vs conventional fuels still largely depends on the underlying regional LNG prices

Rotterdam LNG bunker vs VLSFO price

Source: ENGINE, ICE, NYMEX
Note:  To compare with VLSFO prices, LNG bunker prices  in $/t are converted into VLSFO eq: LNG LHV: 50.436 GJ/mt, VLSFO LHV: 40.6 GJ/mt

Rotterdam vs Singapore as % global LNG bunkering market

Singapore LNG bunker prices vs JKM

Source: ENGINE, ICE, NYMEX
Note:  To compare with VLSFO prices, LNG bunker prices  in $/t are converted into VLSFO eq: LNG LHV: 50.436 GJ/mt, VLSFO LHV: 40.6 GJ/mt
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Source: ENGINE, ICE, NYMEX
Note:  To compare with VLSFO prices, LNG bunker prices  in $/t are converted into VLSFO eq: LNG LHV: 50.436 GJ/mt, VLSFO LHV: 40.6 GJ/mt

Source: Kpler

JKM premium in range $1.8-2.4/mmBtu TTF premium in range $2.1-2.7/mmBtu

LNG premium to VLSFO varies based on the underlying prices
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Assets & Infrastructure
LNG bunkering – GIIGNL 2025 General Assembly
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Dual-fuel LNG fleet utilization

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

Source: Kpler
Note:  the average monthly number of LNG bunkering operations is based on the number of DF vessels that have at least one bunkering operation

Global LNG bunkering volumes, split by operation type

Source: Kpler
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Repetition of operations suggests high contracted volumes

Low volume, high frequency

High volume, low frequency

Container ships form the major part of demand in volume terms

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

ExxonMobil enters LNG bunkering
(Oct-2025) Maersk in advanced discussions to order

12 LNG dual-fuel containerships (Sep-2025)

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

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

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

LNG bunkering supply

LNG bunkering demand
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LNG BV fleet under construction, split by size

LNG bunkering – Supply: Fleet of LNG BVs increase, with a shift toward larger sizes

LNG BV fleet development until 2028, split by status

Source: Kpler

LNG BV surpass large LNG carriers in 2025 shipyard orders

LNG BV fleet under construction, split by build country

Source: Kpler

0

20

40

60

80

100

120

2020 2021 2022 2023 2024 2025 2026 2027 2028

# 
LN

G
 b

un
ke

rin
g 

ve
ss

el
s

Active Under construction

0

10

20

30

40

50

2025 2026 2027 2028

# 
LN

G
 b

un
ke

rin
g 

ve
ss

el
s

< 7.5k m3 < 14k m3 > 14k m3

LNG bunkering firms are shifting toward 
larger LNG BV orders

2025 is a record-high year for LNG BV 
orders at shipyards

Most orders are placed in China and South Korea, 
similarly to large-scale LNG carrier orders

0

20

40

60

80

100

120

2020 2021 2022 2023 2024 2025 YTD# 
O

rd
er

ed
 v

es
se

ls
 a

t s
hi

py
ar

ds

LNG carriers LNG BVs

Record-high LNG BV 
orders in 2025 YTD

+63%



Copyright © 2014 – 2025 Kpler. Confidentia l. All rights  res erved. Contents  included in this  pres enta tion mus t not be s hared in any way pos s ible with external parties  without the cons ent of Kpler.

12GIIGNL 2025 General Assembly – From Niche to Global: The Rise of LNG Bunkering

LNG bunkering volumes by loading location, split by type

LNG bunkering – Infrastructure: Availability is needed to avoid future operational bottlenecks

LNG bunkering volumes by loading location, split by region

Source: Kpler
Note: the loading numbers include  LNG bunkering + small-scale LNG trade

Source: Kpler
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Regional deep-dives
LNG bunkering – GIIGNL 2025 General Assembly
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European LNG bunkering volumes, split by consumer type

LNG bunkering – Deep-dive: Europe

European LNG bunkering volumes, split by country

Source: KplerSource: Kpler

Europe: Top 10 LNG bunkering locations (Sep 2025)
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Gibraltar and ARA are the two main
European LNG bunkering zones

Most regional growth is coming from the 
containerships segment
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Asian LNG bunkering volumes, split by consumer type

LNG bunkering – Deep-dive: Asia
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Asian LNG bunkering volumes, split by country

Source: KplerSource: Kpler

Asia: Top 10 LNG bunkering locations (Sep 2025)
Singapore and the wider Shanghai area are 

the key developing hubs

Containerships form 70-80% of total LNG 
bunkering demand in the region
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American LNG bunkering volumes, split by consumer type

LNG bunkering – Deep-dive: Americas
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American LNG bunkering volumes, split by country

Source: KplerSource: Kpler

Americas: Top 10 LNG bunkering locations (Sep 2025)

Cruise ships remain large LNG bunkering consumers

The LNG bunkering market is concentrated 
in the US and Caribbeans
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Key takeaways
LNG bunkering – GIIGNL 2025 General Assembly 
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LNG bunkering is booming

Orders  of LNG BVs  and dual-
fuel ves sels  a t shipyards  are a t 

record-high.

Infras tructure and ships  can 
adapt to bio-LNG, which is  the 

mos t mature ZNZ fuel 
technology.
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LNG bunkering – Key takeaways

Price competitiveness is key

LNG bunkering pricing largely 
depends on the underlying 

LNG price.

Price stability and 
competitiveness against other 

fuels is critical.

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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