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3 Energy markets one year after the Ukraine invasion, Zero Carbon Analytics (2023)
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° Global LNG Outlook, [EEFA (2023)
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5 A renewed pathway to net zero emissions, IEA (2023)
https://www.iea.org/reports/net-zero-roadmap-a-global-pathway-to-keep-the-15-0c-goal-in-reach/a-renewed-pathway-to-net-zero-emissions
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R BRORMEBHHEDICRADY I T EEH TS K-SUREIFE0EXRRILEESRII I A MIIRM L.
KDBIF24 ARV ERE(C. 83K RNV ZREL (EISEMPTEIF) (CIRH# LI, KAMCOEKOBCIFEBIT, &
LCOMM I 74 FVRADAT TUERBRE R U,

2 Fueling the Climate Crisis: South Korea's Public Financing for Oil and Gas, SFOC (2021)
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HEDLNGNY2—FT—VIERKDO—RHERO>TVBDLNGERM DI (F BE10F- TIFBICEBILIC. D
WRF ACBRRAZITZICHIFBLNCO A ZHEE =SB DICUfc. LD U, LINGERRMD2BIZ. RF7I 7D
ST P ANEREREZSTREFEORREZ. EXMEOMBI T 74 TV ADURTICEETLALIEICHE DTS,
PERERHENEDFH RS AT HIEROMBFEDHECURTICEEL TS, MBICHWVTLNGIFEER R
EMIBEDITEONTVRDH BELNGERIBEZ DA VI SFERFHNRVICH BT EICOIOTHHZEE
LI BBRMENG D, RO ERBNDEREFZRS T HEN T TSP LNGER(F. BB BB RS E TP
DLNGHDBINEDEICH BT BICHAN T 2ERHEN DD,

5.1 &RURITEBERUYRT

LNGERDAT —IMILI—IF2022F. OV 7 DII 54 T RBBICIHZFR U TRILF —BH S b AR X
P FPSAFI—VDBRERERF v VAR INGERMDINEF TS TN BHE B ofc. SH 3~ 5FR
TINSDLNGHA EMZRIAT DI, LNGEIEDEIXEESIF50%ENTHEFREIND,

UD\ULNGERD FRICK LT AL ARRI OB E G HAMEB CIUIBHTND, 2022F D I R)LF—L2RE
BRIC IS TRIEUI AR BIOMBZEE N EREA TIRIVF —BITZIIRSE TV, ZDRER. 20224F
IEADNREUCRDICHEBMRMEREDRBEUEF. INTDOYF UL TE LSO THATDEFAINTND,
IEAD'2023FHERUIc Ry M OICE T DMEEDEHRICKINIL 2050F X TIHEERBAXDHREFIRE
D23%F TP ITDEND REWIC. A—RY  Za—hI)LDOBZRITE>CTHFROIBHRE T RILF—B1T
PEUBLNBRHDEBZO>TVIFIF LNGORERFR2RITHD T2EFEIND,

oL ENS. LNGERETHE A LARRAN XBEDFNC L2 RA R ME (BEMREHAR—)BRVR T &
BELICEEUL TV FIHREDOINZ RE T D Ich REAEICIKTFE I Do TP BT FICHIC2DRFETE T
B ZITOICIRIT P ANERERE X FICTROREZRITP T,

— O EF—BUCLNGERMDZ F 2R T HETCRELCF vy a7 0—ZHRUCELR I T DS
RaFr B FTRF DD DEEIC DOV TFBIATIERW, AIXIFBETIF. LNGERDZEN 201 0FHDiER
E(RDEAKZENT D L TCRERZENZRICUIC. 201 8FLIED BEDEMERDOHRAE IE(FEEHY
N=2)ICEDBINGERMDEIGIF—ELTH20% THoleh' COHFIF2022F(CIFHI50%I(CEMUT,
S FICHADYF ERARBOITU—VREZFIA T MM BTUCONREINIE LNGERIOFE T2
DRAIFEBIAF S CNOSDIERATICRBIRERZDIZOUNRTRL,
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5.2 [URYRT

2023F R (FFHHNFURBREICREZEDN, [MICRE(EDORKEIED I ESNDEITICR oI 7S
F 0T —UVAEESHHRIE2023F 78, [MIRHERIEDORALI MR olcEDES U, BE3R. [UERIZE
DHFHBEFTHBTUREZECETDBAFE/ YRV (IPCO) & BORFHMEHES (ARE) BICH VT IRDT
B EFZ1.5CICHABICE DRENRAXDHFEEFESED2025F X TICE—TITEL. 2030FF TICH
IR EBH2019FDKERIA3%FAURIFNERSIRWV | EEISF U,

R T DRI AL BB ORIRN DERENRELNNETH ST EZHEICRUTS Y. FiciMMb AR
B7OYVIIMNIBF I RMIFEVN ZUBDTIEBEOK R ZZZINE LNGEHETOY T DN ITHKE
LTWBEED Ol AREBEICEET D RREIS EREEDITHIZZSUE TS BT REMN H 5.

LNGNU2—F—V2AEICEVT INGERMBIELNGORELMIEZ DRCEE R ENZIEOTN D, TN
A LNGEIEEFRPVEMFER. TUCZDRERICH T HHFRNRENRFEEI D2 DH 5. FERS. ZTDITEIF
LNGREDAcEZZ SSICIBIISE 2 DD T JUEERICHR 20 51,

HROEREEDOE TR BHPHRZRENRNOIMRNATDEENT TICIHTO>TLVDHSBCU VYT T
ISV BNP/SUNTS PUP YT ZAUANVBRIRPIREDARFIN BV ARD EREFETIOI I
ZSERDOMENRNORNTDIEZRIFLTV D, ZRKEICH IT2ENINBEDP. DK SRR Z RN
IBEE(S LNCEXTIBZSTHCHRAREICESICHKRTHEFREIND,

'3 https://www.ipcc.ch/2022/04/04/ipcc-ar6-wgiii-pressrelease/

' Energy Policy, HSBC (2022)
https://www.hsbc.com/-/files/hsbc/our-approach/risk-and-responsibility/pdfs/221214-hsbc-energy-policy.pdf?download=1

5 0il & Gas Sector Policy, Societe Generale (2023)
https://www.societegenerale.com/sites/default/files/documents/CSR/0il-Gas-sector-policy.pdf

16 Sector policy — Oil & Gas, BNP Paribas (2023)
https://cdn-group.bnpparibas.com/uploads/file/bnpparibas_csr_sector_policy_oil_gas.pdf

7 https://www.allianz.com/content/dam/onemarketing/azcom/Allianz _com/responsibility/documents/Allianz-Statement-oil-gas-business-models.pdf

8 Munich Re's approach to fossil fuels in underwriting and investment, Munich Re (2022)
https://www.munichre.com/content/dam/munichre/contentlounge/website-pieces/documents/MunichRes-approach-to-fossil-fuels-in-underwriting-
and-investment.pdf/_jcr_content/renditions/original./MunichRes-approach-to-fossil-fuels-in-underwriting-and-investment.pdf
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6.1 SRIEBRANDIRES

BREOEMEEEEDIC. BEEECHET DU I ZO#H T2/ FELNGERIB IOV T IMMDERRE
HZEBICPIEINETH D, FIC. RABIHZNOBRVIRENRILNGERIESENORE (. S KE~Z
LNGEXMIZRHAEDMBEBIAI(CETST ZELED.

SURZHCEEET DRI ZER T dcth. KERERIIRERREEZRE L. LNGHEIEAMH NS DINE(TK
EEKIFTDRT —IMILI—ED TV —IXVNERIBINETH D, TONREMEVBERMTICIRE TS
NETIRIRL GO BT T 54 7 — BRI OEEFFHES SRS,

6.2 MENDRES

—AMEF FITXIBOISZEITNENSFZSIKNETH D, INGERMDERFGHNRE CISETHD
CEZEERDE EREMRDRYNEOBEDERISEET 20, FHFEICHILNGERIMDKEFFMHNRE
DEICEHEELUTRDDIBZNND' D2, LINGEEXTBNE IR AR L IND[TIL— T —2v VD SE
EHUVILYR - =2 vV [CRITITBICON PELNGERMHZEDOMEIF2HIC T ETHUREEN G D,
LNGENDEZFE N T L0 EE (LA REHTERS O F AR BERZEE C KD MBH DRI AL E LR DI
53, ZOUIEURTZEE - BALE T BT M FEIFMMD N — T3 UA Z/NUBE DB (SRS c DDA EBIT
SEBINETHD,

6.3 SMFINDIES

BEEPEDELREBEDETICLAF OO TRBL BETRETRILF — DB PRI ICBEA
BZESBIEINETH D BECADNEX S F HROTIZREEERZIH T2 THRL T EERET
[CEAF TRz d . (2 EREE TH A UNSHICLTLEIBZENNG B,
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7 Appendix

7.1 Appendix 1. Top 50 LNG Shipowners

Owner Group Total Fleet Avg. Age Country Remarks

Mitsui OSK Lines 58 9.0 Japan

Nippon Yusen Kaisha 53 8.7 Japan

Angelicoussis Group 53 7.2 Greece

Qatar Gas (Nakilat) 43 15.8 Qatar Energy major linked

Knutsen OAS Shipping 41 7.0 Norway

Seapeak 38 11.7 Bermuda Spun-off from Teekay, PE Linked
(Stonepeak Infrastructure Partners)

BW Group 31 10.6 Bermuda PE linked (Cobas Asset Management)

Dynacom 31 7.6 Greece PE linked (Cobas Asset Management)

Petronas 30 16.2 Malaysia Energy major linked

Gaslog 29 7.7 Greece

Cardiff Marine 24 6.1 Greece

Oceonix Services Ltd 21 0.8 UK PE linked (JP Morgan)

Capital Maritime 18 6.2 Greece PE linked (Smith (Donald) & Company Inc.)

Celsius Shipping 18 1.9 Denmark PE linked (Breakwater Capital
& Bayside Capital)

H-Line Shipping 17 14.5 South Korea PE linked (Hahn & Co.)

Hyundai LNG Shipping 17 19.7 South Korea PE linked (IMM)

China COSCO Shipping 16 4.3 China P.R.

SK Shipping 16 13.2 South Korea PE linked (IMM)

K-Line 15 10.7 Japan

Nigeria LNG 13 13.8 Nigeria Energy major linked

ADNOC 13 27.7 UAE Energy major linked

Eastern Pacific Shpg 13 7.6 Singapore

H-Line/Pan Ocean/SK 13 0.0 South Korea Energy major linked

(Qatar project consortium)
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Owner Group Total Fleet Avg. Age Country Remarks

NYK K-Line MISC CLNG 12 0.0 Energy major linked
(Qatar project consortium)

Leif Hoegh & Co 12 9.8 Norway

Fredriksen Group 11 3.4 Cyprus

Excelerate Energy 11 13.6 us PE linked (Vanguard)

Sinokor Merchant 10 322 South Korea

SM Group 10 10.1 South Korea

China Merchants 9 3.8 Hong Kong

Asyad Shipping 9 16.4 Oman Energy major linked

Nakilat JC 8 15.1 Qatar Energy major linked

Chevron 8 7.9 us Energy major linked

Alpha Tankers 8 3.0 Greece

Thenamaris 8 9.9 Greece

Global Meridian 8 0.0 Bermuda PE linked (JP Morgan)

Apollo Global (Energos) 7 12.4 us PE linked (Apollo partners)

MOL & CSLNG JV 7 Consortium Energy major linked

Meiji Shipping 7 10.0 Japan

Minerva Marine 7 2.0 Greece

SCF Group 7 9.7 Russia Energy major linked

Shell 6 25.7 UK Energy major linked

BP 6 4.7 UK Energy major linked

Seapeak CLSICO JV 6 4.5 Canada Energy major linked
(Yamal project)

Smart LNG 6 Russia Energy major linked

Pan Ocean 6 7.6 South Korea

CLNG 6 13.9 Hong Kong

CNOOC/CMES/NYK JV 6 Consortium Energy major linked

CNOOC/CSLNG/MOL Jv 6 Consortium Energy major linked

Tokyo LNG Tanker Co 5 16.0 Japan Energy major linked (Tokyo Gas)

Source: SFOC, Clarkson
Note: Data as of 15 August 2023
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7.2 Appendix 2. Change of LNG Shipowners and their Fleet (2014-2023)

No. Fleet
Energy Major Breakdown Energy Major Breakdown
. Ener . Ener
Shipowners rey *Total | Shipowners rey *Total
Major Major
Export Import Export Import
2014 38 40 25 15 78 142 183 159 24 325
2023 57 33 19 14 S0 449 201 155 46 650
+/- 50% -18% -24% -7% 15% 216% 10% -3% S52% 100%

Source: SFOC, Clarkson, World LNG Report 2014 and 2023 (IGU)

Note: *Total includes the figures of Shipowners and Energy Majors.
In 2023, a single company was labeled as "unknown." and we categorized it under the classification of "Shipowners:"
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7.3 Appendix 3. New LNG Shipowners in 2023

Shipowners in 2023 Fleet Category Background
Alpha Tankers 8 Shipowner New

Capital Maritime 18 Shipowner New - PE Linked
Cardiff Marine 24 Shipowner New

Chandris Group 2 Shipowner New

China Dev Bank 5 Shipowner New - Financier
CSSC leasing 4 Energy major - Import New - Financier
Eastern Pacific Shipping / CoolCo 13 Shipowner New

Energos 7 Shipowner New - PE Linked
Excelerate Energy 11 Shipowner New - PE Linked
Flex LNG 11 Shipowner New - PE Linked
H-Line 17 Shipowner New - PE Linked
Hoegh 12 Shipowner New

Huaxia Bank 1 Shipowner New - Financier
Hyundai LNG Shipping 17 Shipowner New - PE Linked
Hyundai Motor Group 2 Shipowner New

Karadeniz 1 Shipowner New

KMARIN 1 Energy major - Export New - Financier
Latsco 2 Shipowner New

Lepta 1 Shipowner New

Meiji Shipping 7 Shipowner New

Minerva Marine 7 Shipowner New

Navigare Capital 1 Shipowner New - Financier
New Fortress 1 Shipowner New - PE Linked
Oceonix Services Ltd 21 Shipowner New - PE Linked
Pardus Energy 1 Energy major - Import New

Schulte Group 5 Shipowner New

Shandong Marine 1 Energy major - Import New

34



SFOC LNG:Efa: RO ARG | ZIEAS B BB L/NA T 54— DEEZHSHICTS
Shipowners in 2023 Fleet Category Background
Sinokor 10 Shipowner New
Thenamaris 8 Shipowner New
Trada Maritime 1 Shipowner New
Tsakos 3 Shipowner New
Xinhang Shipping 1 Energy major - Import New
CMES Shipping 8 Energy major - Import New
Global Meridian 8 Shipowner New - PE Linked
Hanwha Ocean 3 Shipyard New
Hyundai Glovis 1 Shipowner New - PE Linked
TPSH Leasing 2 Energy major - Import New - Financier
Evalend Shipping 2 Shipowner New

Source: SFOC, Clarkson, World LNG Report 2014 and 2023 (IGU)
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