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Global Bunkers Demand byRegion
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LNG Bunkers merge two distant industries:
3 common drivers

Shipping
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AnnexVI-Compliant Options for Shipping

Security of Supply?
—_ - Eventual Environmental restrictions?
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How would fuels price trends influence the bunker markets?
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SPAIN LNG IMPORTS
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Summary table

Factor

Cost
A Capex

A Opex

A Logistics&
infrastructure

Standards& Safety

Environment &
Regulation

Overall Risk

Negative‘

G.O.

Lifespan can be
extended

Largest

Commodity

Security of
Supply

Nox Compliance

Older vessels

Positive .

F.O. 0.5%S

Lifespan can be
extended

Interpolation
between GO
and LSFO

Short-Mid Term
Availabitly,
Compatibilty

Security of
Supply

Nox Compliance

Availability

Scrubbers

Intermediate

Low, higher
than HSFO
(rebounding if
too many
scrubbers)

But might be a
supply
bottleneck in
2020

Security of
Supply

Nox
Compliance
Open Loop

Supply
bottleneck

N\

LNG

High investment
in ports and
ships

Cheapestenergy
source

STS
Asia

ISO

IGF

Large Scale
Record to be
replicated

Lower emissions

Largest CAPEX
(10-20%)



Main challengesfor LNG to become a
referencebunker fuel o



LNG CHALLENGES TO CONSIDER?

Cash Space
AL Shortage limitations
_Who Regulations J
invests
first?
Lack of Training J

infrastructure




Andé how to face t ho



How to face these Challenges

Througha strondCoordinatiorandCooperationetween th <
stakeholders:

I. Toclimbfaster he sl earni ng curv/educing COS

ii. ButeachCompanyStakeholdeassumin@ull responsibility féheir
businesRisks

Risk
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Added Value by LNG Bunker Suppliers

\/ Supply guarantee through
a diversified portfolio of LNG

JWiIIing to assume their own risk
PRICE RISK
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u Takeaways 9

LNG bunkers

f competitive marinef uel s &
& L/T environmentally -friendly jjj

[ FID s on NEW dual -engines by Ship -

owners :
A Dependent on
A Physical Suppliers 6 Of f er s
A ™ 6WDNHKROGHUVT &RRUGLOQDWLRQ

f infrastructure  (onshore):
OK in NWE, b ut &WaEarope noo jj

f Increasing weight of LNG markets



