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i comsirsmre—— J—
Assumes delivery Window | Positioning Fee Ballast Bonus || Ba/last Bonus neEEEE Assumes Delivery Window |  Positioning Fee Ballast Bonus
30-45 days ahead from Hub (LNG) to Load-Port || Positioning EEEEmn 30-45 days ahead from Hub (LNG) to Load-Port
Prompt Vessels ;

H;Z‘:g;‘e Fuel | Hire Fuel | Hire i O Hﬁi‘fﬁ? ° Fuel Hire Fuel Hire

2Stroke | 60,000 0% 0% | 100% | 100% 2Stroke | 52,500 0% 0% | 100% | 100%
D/TFDE 45,000 0% 0% | 100% | 100% D/TFDE | 40,000 0% 0% | 100% | 100%
Steam 20,000 0% 0% | 100% | 100% UFC - D/TFDE Steam 20,000 0% 0% | 100% | 100%

Unit Freight Cost Calculations ($/MMBtu)

Unit Freight Cost Calculations? ($/MMBtu) 1.86 .
Based on the above economics Based on the above economics
 Steam [ D/TFDE [ 2Stoke 1450000om | 1630000em | 1740000
(L)Sabine Pass | 4 oo 186 177 PANAMA CANAL Walting time @ g'ls))?:lg'gfggs; 0.70 0.69 0.65
(D) Futtsu Northbound TBA days
Baltic Index Southbound TBA days Baltic Index
BLNG3g (160K) 39,692 (131) BLNG2g (160K) 39,181 (201)
BLNG3g (174K) 54,155 (885) BLNG2g (174K) 54,163 (1,028)
dli| Fepes dli| usa Fos dli| Nwe DES Spark Index
8.86 $/MMBtu 6.75 $/MMBtu 7.42 $/MMBtu Spark30S 55,000 )
Available Vessels Cold . (2]
Vessel Size (cbm) Engine Position Available Period Tanks Comment
BW Helios 174,000 MEGI Caribbean Prompt Multi-Month Cold -
TBN 174,000 XDF West Africa Prompt 30+ days Cold Needed 21 Mar bss USG
Energos Princess 138,000 STEAM Jamaica Prompt SV Cold Cold in one tank, can look at flexible spot
Dapeng Princess 79,960 XDF GIB Prompt 1 year Warm -
Kita LNG 160,000 TFDE Spain 21-Feb Period Cold Can look at WW
Excelsior 138,000 STEAM Spain End-Feb 80+ days Ex-DD Needed end May bss Europe
TBN 174,000 MEGI NWE 11-Mar Period Cold -
GaslLog Savannah 155,000 TFDE Med Early April 60+ days Can be Cold Length until approx. mid-June
Maran Gas Kalymnos 174,000 XDF Med Early April 60+ days Can be Cold Length until approx. mid-June

Source: SSY, Baltic Exchange, Spark Commodities, Fernie. Note: (1) Calculated using the average waiting times published by Fernie since November 2022 (NB = 10.35 days, SB = 8.68 days)
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Middle East
Middle East - Spot Market

Laden ——
I Ballast Bonus pEEEEEm A Delivery Window 30-45 d Positioning F Ballast B
e ssumes velive Indow - ays ositionin ee allast bonus
'JI 1| MEFOB Positioning memnERE ahead from Hub (LNG) to Hub
8.45 $/MMBtu Prompt Vessels O
Headline Rates Fuel Hire Fuel Hire
| 2-Stroke 65,000 0% 0% 100% 100%
\. WI DES . . . .
] 8.66 $/MMBtu D/TFDE 37,000 0% 0% 100% 100%
Steam 25,000 0% 0% 100% 100%
UFC - D/TFDE
0.23
Unit Freight Cost Calculations ($/MMBtu)
Based on the above economics
Steam D/TFDE 2-Stroke
145,000-cbm 160,000-cbm 174,000-cbm
2:5)) %Zi'éjaffa” 0.25 023 0.25
Available Vessels Cold . (1)
Vessel Size (cbm) Engine Position Available Period Tanks Comment
Trader IV 137,500 STEAM MEI Prompt Period Warm

Source: SSY
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Far East
Laden — Far East - Spot Market
Ball§§t Qonus emmmEEE M FE DES Assumes Delivery Window 30-45 days Positioning Fee Ballast Bonus
Positioning 8.86 $/MMBtu ahead from Hub (LNG) to Hub
Prompt Vessels O .
Headline Rates Fuel Hire Fuel Hire
2-Stroke 65,000 0% 0% 100% 100%
UFC - D/TFDE D/TFDE 35,000 0% 0% 100% 100%
0.52 Steam 25,000 0% 0% 100% 100%

dhi| Aus Fos

Unit Freight Cost Calculations ($/MMBtu)

Based on the above economics

D/TFDE
160,000-cbm

2-Stroke
174,000-cbm

Steam
145,000-cbm

(L) GLNG
(D) Futtsu

Baltic Index

0.61 0.52

BLNG1g (160K) 38,207 (1,110) Spark25S
8.36 $/MMBtu BLNG1g (174K)| 58,522 (2,471)
Available Vessels Cold .
Vessel Size (cbm) Engine Position Available Period Tanks Comment
Golar Arctic 140,000 STEAM South China Sea Prompt Period Cold -
Hongkong Energy 138,000 STEAM Linggi Prompt 40+ days Warm -
Merchant 138,000 STEAM Linggi Prompt Period Warm -
Metagas Everest 138.000 STEAM Linggi Prompt Period Warm -
Puteri Zamrud Satu 137,585 STEAM Off Singapore Prompt Period Warm -
Princess Sapphire 137,500 STEAM Bintulu Prompt Period Cold -
LNGT Europe 127,000 STEAM Singapore Prompt 180+ days Inert -
Hoegh Gandria 160,000 TFDE China 20-Feb 30-40 days Cold -
Hoegh Galleon 170,000 DFDE Beihai 22-Feb Period Cold -

Source: SSY, Baltic Exchange, Spark Commodities
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Contact us

SSY LNG

+44 (0) 20 7977 7546
Ing@ssyglobal.com

ssyglobal.com

Disclaimer

While every care has been taken to ensure that the information in this
presentation is accurate, SSY can accept no responsibility for
any errors or omissions or any consequences arising therefrom. Figures
are based on the latest available information, which is subject to subse-
quent revision and correction. The views expressed are those of Simpson
Spence Young and do not necessarily reflect the views of any other asso-
ciated company. Reproducing any material from this presentation without

permission from SSY is strictly prohibited.

Further information on our terms and conditions can be found at: https://
www.ssyglobal.com/client-tscs/




