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Sustained Peak, or 2018 Repeat?
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LNG Trade Pattern Shift
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Europe rising — how much more?

US-China resolution? Tonne-mile implications
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Fuel Prices — Cheap LNG

2017.3 2018.1 2018.3 2019.1 2019.3

2017.1




Ordering Accelerating in 20207
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LNG Bunker Fuel
A
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* Big oil/energy charters endorsing LNG bunkers

* LNG-enabled ordering is rising

* LNG bunkers will add marginally to LNG trade
volume

* Fuel prices make LNG attractive
e Also touted as “decarbonization”



Emissions — the whole picture

LNG 5th gen
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What We are Watching N
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e US-China trade dispute

* European LNG imports
— Politics and economics, coal/carbon

* FIDs on new supply projects, mainly US
* Ordering and more efficient engines
 LNG bunker fuel
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