
Russia’s much-debated LNG 
trade with Europe is on tight-
ening schedule. In the second 
quarter 2025, Russian LNG 

shipped to the EU amounted to around 
20.3 billion cubic metres, or roughly 
14% of the bloc’s LNG imports. By vol-
ume, that’s just a fraction of Gazprom’s 
former pipeline gas exports to Europe, 
but it still amounts to several million 
tons of flexible LNG cargoes that need 
to be re-routed to Asia. 

Around 70% of output from the  
9.3 million tonnes per annum 
Ichthys project in Darwin is sold to 
Japanese buyers, including JERA, 

Kansai Electric, Kyushu Electric, Osaka Gas, 
Toho Gas and Tokyo Gas. That leaves Japan 
especially vulnerable to any disruption, even if 
the work stoppage proves short-lived. 

The Offshore Alliance has notified Inpex 
that the industrial action could run from May 
27 to June 10. If the strike affects operations, 
the immediate impact would likely be felt first 
in delivery schedules and contract balancing, but the broader effect 
would be on sentiment across Japan’s already tight LNG market. 

The timing is sensitive. Spare LNG availability is thin after the 
suspension of Qatari LNG exports, and that has already tightened 
prompt cargo options across Asia while forcing buyers to compete 
more aggressively for Atlantic Basin and North American supply.  
A disruption at Ichthys would further narrow those options and 

could leave Japanese utilities with less room to manoeuvre during 
the summer demand season. 

Japan’s power sector is the most exposed because LNG remains 
a core fuel for both baseload and peak electricity generation. Utili-
ties rely on a mix of long-term contracted cargoes and shorter-term 
spot purchases to manage seasonal swings in demand, mainte-
nance outages and reservoir conditions. If one of the region’s key 
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Ichthys strike risk leaves Japan most 
exposed as LNG supply tightens

Persistent disruptions to LNG flows through the Strait of Hormuz could bolster Russia’s 
changes of getting the Power of Siberia II pipeline built. A start-up around 2032 would give 
Gazprom a new major outlet, as the EU’s 2027 ban on Russian LNG reshapes Moscow’s 
long-term export strategy.

Strike threats at Inpex-operated Ichthys 

LNG from May 27 have put Japan’s power 

sector at the center of a fresh supply-risk 

story, given the country’s heavy depen-

dence on contracted Australian LNG and 

limited spot flexibility.

Man awaits LNG tanker to berth at Japanese port
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contracted supply sources is disrupted, util-
ities may need to lean more heavily on the 
spot market or burn alternative fuels, both 
of which can raise power costs. 

Market reaction has already reflected 
that risk. The Japan-Korea Marker, the 
benchmark for spot LNG delivered into 
Northeast Asia, jumped 10.8% on Tuesday 
to a seven-week high of $18.96 per million 
British thermal units. Earlier this week, re-

porters assessed June-delivery JKM at 
$19.689/MMBtu, the highest since late 
March, before it was last seen at 
$19.62/MMBtu on Wednesday morning. 

The price move was driven not only by 
Australian supply risk, but also by Middle 
East concerns that lifted freight costs as 
North American cargoes were rerouted to-
ward Asia-Pacific. Still, market participants 
said the latest rally was largely a risk-pre-

mium spike tied to Ichthys rather than a 
pure demand-driven move. 

For Japanese utilities, the key issue is not 
just whether cargoes are delayed, but 
whether the disruption forces them to tap 
more expensive replacement supply at a time 
when summer cooling demand is rising. That 
could squeeze margins for power generators 
and gas distributors, while also adding pres-
sure to retail electricity and gas pricing.  n 

Risk-averse Chines buyers find Russian 
LNG – and more so Russian pipeline gas – 
increasingly attractive as it bypasses the 

Persian Gulf, originating instead from Arctic 
projects and future facilities in the Far East. 
A sustained closure of the Strait of Hormuz 
could allow Russia to redirect an estimated 
9-10 mtpa of from the Gazprom-led 
Sakhalin-2 project and Novatek’s Yamal LNG 
project. 

 
Open issues 
Though Russia and China agreed to realize 
the long-debated ‘Power of Siberia-2’ gas 
pipeline, key commercial terms – price and 
take-or-pay volumes – remain unresolved. 
If China were to absorb the full volume of 
the 50 bcm/y gas pipeline, Russia could 
dent 42-45% of Chinese imports by 2040.  

Analysts reckon future deliveries of US 
LNG are in jeopardy as the price CNPC will 
be pay for Russian gas through ‘Power of 
Siberia 2’ is set to be substantially cheaper 
than term LNG deliveries.  

Take-or-Pay flexibility is a contested issue 
in negotiations. Though the Chinese gov-
ernment supports the deal between 

Gazprom and CNPC, the latter is unlikely to 
need the full 50 bcm/y throughput of ‘Power 
of Siberia 2’. Typically, take-or-pay agree-
ments entail a minimum annual offtake of 
80%, but CNPC is seeking to lower that to 
just 50%. 

Price is another hard-fought subject: 
Columbia University’s Center on Global En-
ergy Policy expect China to pay significantly 
less than Europe, where Russian gas had 
once earned $135–155 per 1,000 cubic me-
ters before the Ukraine war. Early estimates 
suggest Power of Siberia-2 could yield Rus-
sia a netback of about $73 per 1,000 cubic 
meters, factoring in transport costs of 
around $97.  

Analysts understand China will only sup-
port sustained offtake through ‘Power of 
Siberia-2’ if Russia accepts a price close to 
what domestic Russian consumers pay, 
which is projected to be around $120 per 
1,000 cubic meters, or $3.5 per million 
British thermal units (mmBtu) during the 
2030s.                                                    n 

Continued from page 1

Consultants at Grid Strategies 
said NERC’s 2025 Long-Term 
Reliability Assessment is “too 
pessimistic,” arguing that the 

grid watchdog’s demand forecast, pointing 
at conservative assumptions on new gener-
ation and limited transfers between regions. 
NERC refuted by stressing its assessment is 
using published criteria, probabilistic stud-
ies, deterministic reserve margins and risk 
scenarios. 

“The overall resource adequacy outlook 
for the North American BPS is worsening,” 
NERC said in the assessment summary, not-
ing that 13 of 23 assessment areas face re-
source adequacy challenges over the next 
10 years. 

Though some projects in interconnection 
queues may still come online earlier than 
planned, hot weather remains a major vari-
able. NERC’s 2023 Summer Reliability As-
sessment said resources may be adequate 
for average 
summer de-
mand, but 
dispatchable 
generation 
may not be 
enough to 
meet re-
serves dur-
ing an 
e x t r e m e  
heat event.  

By the same token, the U.S. Energy In-
formation Administration (EIA) also said that 
if electricity demand is strong during the 
summer and storage may not refill before 
fall, spot gas prices can rise.                   n 

NERC exaggerates risks facing US power grid
North American Electric Reliability Corp.’s (NERC) latest assessment overstates the risk facing the US power grid by  
assuming too much new data centre load and too little regional power flows, making resource margins appear  
artificially tight.
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Argentina’s Vaca Muerta shale is drawing investor interest to a 15-block licensing round for blocks suited for LNG feedgas 
development. The bidding round comes as LNG buyers reassess their portfolio exposure to supplies chains built around 
the Strait of Hormuz. 

Vaca Muerta gains LNG traction amid Middle East supply risk

Disruption or perceived risk to fu-
ture LNG exports from Qatar and 
the UAE have increased interest 
in Atlantic Basin alternatives.  

Vaca Muerta is the largest commercial 
shale play open to international E&P compa-
nies outside of North America and the play is 
already outperforming the US plays such as 
the Permian, Bakken and Eagle Ford on well 
productivity measures. Crude oil output from 
the basin is forecast to exceed 1 million b/d 
by 2030, while its shale gas resource base 
ranks among the largest globally. 

The 15 blocks, offered through 
Neuquén provincial company Gas y 
Petróleo del Neuquén (GyP), span 
the full breadth of the play — from 
the condensate-rich northwest to 
the oil-heavy northeast and the 
more frontier southern fringe.  

The timing reflects rising interna-
tional appetite, Rystad Energy com-
mented, noting well breakeven 
prices across the most prospective 
blocks run between $32 and $49 per 
barrel – “competitive with many es-
tablished global shale plays.” Gas-
linked developments are expected to 
benefit from LNG pricing as export 
capacity comes online. 

Pipeline expansions from 
Neuquén to the Atlantic coast are 

underway, with key projects including the 
Vaca Muerta Sur pipeline and the planned 
Corredor de Integración pipeline link. On the 
LNG side, Argentina is advancing several ex-
port schemes, including YPF and Petronas’ 
proposed onshore LNG plant, Southern En-
ergy’s floating LNG project. 

“Argentina is offering international com-
panies their best organic entry point into 
Vaca Muerta in a decade,” said Jai Singh, 
Head of US Oil & Gas Research, Rystad En-
ergy.“The basin is maturing fast, infrastruc-

ture is being built at pace, and the bid terms 
are designed to attract operators who can 
bring North American shale expertise to 
bear. For anyone who missed the first wave, 
this is the knock on the door they have been 
waiting for.” 

Bidders will compete through a combina-
tion of working interest carried for GyP, roy-
alties incrementally above the 15% 
minimum, work program commitments and 
an access bonus, with a minimum threshold 
of $500,000 per block.                          n 

 

Iraq’s power sector remains vulnerable to 
fluctuations in Iranian gas supplies, 
prompting Baghdad to press ahead with 
plans to import LNG through the country’s 
first floating terminal, developed by Ex-

celerate Energy. 
Iranian gas exports to Iraq are contin-

uing, but at volumes well below Iraq’s 
needs. Iraqi officials said supplies re-
sumed in February at about 7 million cubic 

metres per day after a 
brief suspension, while 
Iran claims exports were 
flowing normally. Yet, 
current flows contrast 
sharply with the much 
higher contracted level 
Iraq had sought previ-
ously, leaving gas-fired 
power plants short of 
fuel and the grid ex-
posed to further elec-
tricity outages. 

Previous interrup-
tions in Iranian gas sup-

ply had caused widespread blackouts, cut-
ting as much as 4,000—4,500 MW from 
the grid, according to Iraqi officials. The 
country’s power shortfall is substantial, 
with generation still below peak demand 
during summer months. 

To ease the strain, Excelerate Energy in 
October signed a definitive agreement to 
develop Iraq’s first LNG import terminal, 
deploy its newbuild FSRU Hull 3407 and 
supply LNG under a five-year contract 
with a minimum contracted offtake of 250 
million cubic feet per day (MMscf/d).  

The vessel is currently under construc-
tion in South Korea and due for delivery 
to Iraq this summer or early autumn for a 
start-up later in 2026, but both remain 
subject to execution risks – especially if 
transits through the Strait of Hormuz re-
main severely constraint.                     n 

Iraq hit by Iranian gas squeeze as Excelerate LNG deal advances

Iraq’s southern waterfront



Electricity demand from AI data centres, industry and transport in Southeast Asia is set to rise by more than 100 terawatt 
hours (TWh) over the next three to five years, requiring over $200 billion in investment to support the surge, according 
to a joint report by Bain & Company and Standard Chartered.

SE Asia’s power hunger to grow by 100 TWh in next five years

More than half of the required 
investment is expected to be 
directed towards data centre 
development, as operators pri-

oritise speed-to-market and increasingly pay 
premiums to secure reliable power and 
avoid grid connection delays. 

“The scale and speed of demand growth 
we are seeing in Southeast Asia is unprece-
dented, particularly from data infrastructure 
and electrified industry,” Bain & Company 
analysts said. “This is creating a structural 
shift in load profiles that existing power sys-
tems are not yet equipped to handle.” 

Southeast Asia’s green economy is cur-
rently valued at approximately $290 billion 
and is projected to expand to $430 billion 
by 2030. Despite this growth trajectory, ex-
ecution challenges remain a significant hur-
dle across multiple markets, the 2026 
Southeast Asia Green Economy report finds. 

 
Affordable vs. sustainable 
Analysts warn that only around 60% of the 

roughly $540 billion 
in announced green 
investments across 
the region’s power 
and electric vehicle 
value chains is on a 
credible path to de-
ployment under cur-
rent conditions. 

Priorities shift 
when it comes to 
the energy transi-
tion, as the Strait of 
Hormuz blockade and subsequent fuel 
crunch made Asian policymakers place 
greater emphasis on energy security.  

“The rules of the green economy are 
evolving,” Standard Chartered said. “Policy-
makers are increasingly balancing resilience 
and affordability alongside sustainability, 
which will influence how capital is deployed 
across the region.” 

Structural bottlenecks – unclear power 
purchase agreement frameworks, permit-

ting delays and uncertainty around grid con-
nections – are, however, delaying or derail-
ing project development. 

Grid infrastructure is seen as the primary 
constraint on future growth. “Grid readiness 
is emerging as the critical constraint in 
Southeast Asia’s energy transition,” the bank 
said. “Without accelerated investment and 
regulatory clarity, demand growth could out-
pace supply capabilities, leading to delays 
and higher system costs.”                      n 

Nearly $1 trillion could be spent on novel power generation projects in the United States by 2035 to build out an  
estimated 1 Terawatt of solar and wind capacity. Renewables are poised to provide 60% to 80% of total power gen  
capacity – enhancing the need for flexible gas-fired power for grid balancing.

Least-cost US power mix could entail up to 80% renewables

Modelling by the U.S. Depart-
ment of Energy’s Office of En-
ergy Efficiency and Renewable 
Energy (NREL) shows that 

wind and solar energy could provide 60% – 
80% of generation in the least-cost electric-
ity mix in 2035. The overall power gen ca-
pacity, meanwhile, is seen grow to roughly 
three times the 2020 level by 2030. 

Solar alone is expected to outpace wind 
by nearly threefold in new capacity addi-
tions, driven by declining costs, policy in-
centives, and strong corporate demand. In 
contrast, gas-fired capacity is expected to 
increase moderately by about 3% over the 
next decade, reaching approximately 523.3 
gigawatts by 2035. 

Gas-fired generation will remain a signif-
icant portion of the energy mix — around 
42% in 2025, though this share is unlikely to 
grow significantly – despite the fast renew-
ables build-out. 

Escalating electricity demand, growing at 
2.5% annually through 2035, fuelled by 
building electrification, electric vehicles, and 

data centers, necessitates a boost in total 
power generation capacity. Utilities are hard 
pressed to retire outdated coal-fired plants 
and replace them with inherently intermit-
tent renewables, hydrogen-ready gas power 
plants and energy storage. 

Grid balancing is becoming a key concern. 
In addition to gas power, short-duration bat-
teries are expanding rapidly, with 120 to 350 
gigawatts (GW) of installed capacity estimated 

to come to market. Seasonal storage solutions 
may also emerge to save surplus renewable 
energy for extended periods of low generation. 

Seasonal storage becomes important 
when clean electricity makes up about 
80%–95% of generation and there is a mul-
tiday to seasonal mismatch of variable re-
newable supply and demand, NREL analysts 
pointed out. Across the scenarios, seasonal 
capacity in 2035 ranges about 100–680 GW. n 
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A consortium led by South Korea’s SK Innovation, Vietnam’s PV Power, and Japan’s NASU has broken ground on a  
$2.3 billion LNG-to-power project in Vietnam. The Quynh Lap project will have a power generation capacity of  
1,500 MW, fuelled by imported LNG. 

SK-led consortium breaks ground on $2.3bn LNG-to-power project

SK Innovation said it plans to ship 
LNG to the adjacent 250,000-cubic-
meter terminal, using the site as a 
regional hub to supply other regional 

power plants. Gas-burn at the Quynh Lap 
plan alone is expected to consume about 
1.15 mtpa of imported LNG alone.  

Bankability hinges on a long-term power 
purchase agreement 
with Vietnam Elec-
tricity or another 
state-backed buyer, 
though the project 
consortium has not 
disclosed the PPA 
counterparty and 
terms or pricing.  

The Vietnamese 
government has 
taken steps to 
strengthen LNG-
power offtake guar-
antees, including 
proposals for a min-

imum guaranteed offtake level during debt 
repayment, which would support project fi-
nance for assets like Quynh Lap. 

For SK Innovation, the investment adds 
to a growing LNG portfolio in Asia, where 
developers are seeking to pair import ter-
minals with downstream power plants to im-
prove project economics.                          n 

Turkish floating power producer Karpowership will deploy a 250MW gas-fired 
powership alongside a floating storage and regasification unit (FSRU) in  
Mexico’s Yucatán Peninsula under a three-year agreement with grid operator 
CENACE. Both vessels are expected to arrive in the coming weeks. 

Karpowership to deploy 250 MW 
LNG-to-Power unit on Yucatán

Under the agreement, Karpower-
ship will deploy a 250 MW Power-
ship alongside an LNG Terminal 
Ship (LNGTS) to provide dispatch-

able electricity. Running on natural gas, the 
project will bolster electricity supply and grid 
resilience on the Yucatán Peninsular.  

Yucatán is one of Mexico's fastest-grow-
ing economic regions, with electricity de-

mand forecast to reach 3.8% annually,  
according to the 2024–2038 National Elec-
tric System Development Program (PRODE-
SEN). 

Heatwaves, economic growth and popu-
lation increase have put pressure on the re-
gional grid operator, the need for additional 
capacity. The Karpowership and the LNGTS 
will help enhance grid resilience during pe-

riods of peak demand. 
Currently, the integrated 

LNG-to-Power model is cur-
rently operating in Brazil and 
Senegal, but both the Power-
ship and LNGTS are expected 
to arrive in Mexico shortly. 
Thanks to their modular sys-
tems, Karpowerships can be 
deployed in months rather than 
years and relocated as energy 
needs evolve.                       n 

Render of Quynh Lap LNG-to-Power project

Powership Arya Deniz Sultan

 

ENKA starts up 
HA-class powered 
plant in Turkey
Turkey’s largest construction company 
ENKA has started commercial operations 
at the 852 MW Kırklareli power plant, the 
first plant in the country powered by a 
GE 9HA.02 gas turbine. 

Start-up of the Kırklareli plant, situ-
ated about 20 miles from the Bulgarian 
border, is part of an ongoing effort to 
modernise the Turkish power system 
through a more efficient and resilient 
generation mix. According to GE Vernova, 
the CCGT will reach more than 63% net 
efficiency in combined-cycle mode. 

Gas-fired power generation in Turkey 
has expanded over the past two 
decades, according to International En-
ergy Agency’s latest country report, and 
today cover more than a quarter of 
Turkey’s electricity demand. 

At the heart of the Kırklareli power 
plant is a 9HA.02 gas turbine with H78 
generator, an STF-D650 steam turbine, 
and a triple-pressure Heat Recovery 
Steam Generator (HRSG), manufactured 
by GE Vernova. All engineering, procure-
ment, construction, and commissioning 
works were executed by ENKA’s in-house 
teams, with approximately 8 million per-
son-hours of effort over a 36-month ex-
ecution period. 

With this project, GE Vernova’s total 
installed gas power capacity in Turkey 
has reached approximately 13.5 GW. The 
US manufacturer has an installed base of 
33.5 (GW) in Turkey, spanning across 
gas power, wind, hydro, and solar tech-
nologies, as well as grid modernization 
initiatives, and manufacturing and R&D 
capabilities through its Gebze Trans-
former Factory.                                 n 

ENKA’s Kırklareli power plant,  
near the Bulgarian boarder
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Ripple effects from Qatar LNG outage  
hit Asian economies hardest

There is quite a bit of anxiety from buyers in Pakistan and Bangladesh where economies heavily rely on imported LNG for power generation, and industry. Buyers are heading up to buy spot cargoes, or try to secure medium-term strips of cargoes, Poten & Partners’ senior LNG analysts Irwin Yeo observes.  “Two-to-five years LNG cargo strips are hard to price, and it might even be unwise to try at this point in time,” he cautioned, noting the big buyers are trying anyway for security reasons.  “Brent-slopes were the flavour of the month, but this has changed, obviously”Some b

Anxiety abounds amid Asian LNG buyers as markets fear ripple effects from the loss of 12.8 million tonnes per annum (mtpa), or 

17 percent of Qatari LNG amid force majeure on Ras Laffan Trains 4 and 6, with repairs taking three to five years. Major importers like 

Japan’s JERA and India’s Petronet have been seeking to buy a strip of cargoes, for security of supply reasons – though it has become 

difficult to price these cargoes over the delivery period following the latest round of attacks on energy infrastructure around the Persian 

Gulf; our Correspondent & Markets Editor Anja Karl has more.

In this issue: 

1 Ripple effects feared from  massive loss of Qatari LNG  over 3-5 years Anxiety abounds amid Asian LNG buyers  as markets fear ripple effects from the  loss of 12.8 million tonnes per annum 

3 Costa Azul: Right place,  right time, wrong scale Sempra’s Energía Costa Azul is set to  become Mexico’s first large-scale LNG  export facility when it begins commercial  operations in 2026

5 The Gulf shuts down The Persian Gulf crisis removed nearly  5MMt of monthly LNG supply from the  market in under three weeks, with Ras  Laffan effectively shut and the Strait of  Hormuz closed to commercial traffic

8 ABS supports safe  electrification of near shoFL
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As the US blockade of Iran’s ports and the Strait of Hormuz begins, QatarEnergies is 

working towards restarting some of Ras Laffan’s LNG trains, as shipping disruptions 

are anticipated to ease by the end of April. 
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AGENDA

If the Strait of Hormuz remains closed until July or beyond, how-ever, analysts said prices at the Dutch TTF gas trading hub would need to rise to well above 2022 levels for Europe be able to refill its storage facilities. 
Energy Aspect’s cargo tracker showed that Qatar has loaded 12 cargoes since the start of the conflict. 

Two laden vessels, ’Al Daayeen’ and ’Rasheeda’, tried to transit the Strait but turned around and re-main stuck at the time of writing.  The Oman controlled ’S

EXPORTS

Gulf hold up 1

IMPORTS

PRICES

Re-emergence of Gulf LNG exports to take time

Asia crash 2

Middle East LNG exports, Mt
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LNG North America 
Bi-monthly report on LNG in the US, Canada

A BI-MONTHLY LNG JOURNAL PUBLICATION 

January 2026

LNG North America

Bearishness abounds in the At-lantic and Pacific Basin: Spreads between LNG delivered to North-west Europe in the first qua t

Analysts bearish on JKM-TTF spread 
going into 2026
Energy Aspects remains bearish against JKM–TTF Q1 26 spreads amid dwin-dling freight rates. Some recent fixtures for two-stroke LNG vessels in the Atlantic basin fell below $100,000 per day, opening the arbitrage for US LNG heading to markets east of Suez via the Cape of Good Hope. 

Includes: 

Market Tracker Data

LNG Transition 
Quarterly in-depth look at LNG as a transition fuel  

FUELLING 
NEWS  

AGENDA
DEALS 
Stolt-Neilsen mulls sale  of Avenir stake

2 
POLICY  
European dependency on US LNG threatens energy transition

3 
FLEET   
LNG retrofits surge as shipowners scramble to meet climate rules

4 

LNG AS A TRANSITION FUEL

1st Quarter 2026

LNG Transition
The supply glut comes alongside a ramp up in oil production that has been gathering pace over the last 12 months, with the International Energy Agency (IEA) predicting that supply will exceed demand this year. 
“The coming LNG wave is set to offer some respite for global gas markets, which have been tight and volatile for several years,” Keisuke Sadamori, IEA Director of Energy Markets and Security, said. “As new supply comes to market, notably from the United States and Q t

development. 
Qatar is in the process of dou-bling it LNG production capacity from 77 million to 142 million tons per annum by 2030. The emirate’s giant North Field expansion pro-ject is set to drive record infras-tructure investment, with GDP growth of more than 5% forecast for this year as the largest devel-opment project in the global en-ergy industry progresses. “The expansion of Qatar’s gas production marks a pivot l h

in investor sentiment this year, there remain significant geopoliti-cal risks for LNG development. No-tably, the abduction of Venezuelan President Nicolas Maduro highlights the potential for rapid regime change and supply disruption. “Elevated geopolitical tensions and economic uncertainty mean there is no room for compla-cency,” Sadamori adds. “Global cooperation remains essential to ensure supply securit

Fuel supply wave to drive LNG investment growthAn increase in LNG hitting markets this year is expected to drive a wave of new 

bunkering infrastructure in 2026, supporting the fuel’s role as a key driver of the  

energy transition.

LNG Shipping News 
Fortnightly coverage of LNG shipping This is due to last week’s missile attacks on Qatar’s Ras Laffan In-dustrial City causing extensive dam-age, which fundamentally altered the global gas market outlook, a Wood Mackenzie report said.  QatarEnergy confirmed that the damage to its Ras Laffan In-dustrial City caused by the missile strikes, will cost about $20 bill per year in lost revenue and will take up to five years to repair.  The attacks damaged two LNG production trains- Trains 4 and 6, which produce a total of 12.8 mill tonnes per annum, representing about 17% of Qatar’s exports.  Train 4 is jointly own d b

It was Israel’s attack on the giant South Pars gas field that prompted Iran to attack Qatar’s gas facilities in retaliation.   

   costs against economic growth     impacts.  
•  Taiwan: Limited alternatives     beyond increased

AN LNG JOURNAL TITLE ON LNG CARRIERS                                                                                            26 March 2026

LNG Shipping News
SHIPPING 

NEWS 
AGENDA

Despite President Trump’s assertion that talks with Iran have gone well, which were 

subsequently denied by Tehran, the LNG production stoppage in the Gulf region will 

likely last for some time.

LNG production disruption to last

HOSTILITIES

Lasting problem          1 

Canal benefits             2 
Energy needs              2

SUPPLIES

Six-month l

The world’s largest LNG export port looks likely to be closed 

for some time

LNG Asia 
Bi-monthly review of LNG in Asia

“South Asia is likely to curtail whatever demand cannot switch. Whoever has spare coal capacity is likely to fire that up, so we expect an increase in coal prices,” Kaushal Ramesh, Vice President, Gas & LNG Research, Rystad Energy told LNG Journal. 
Europe, on the contrary, will need more time during i

backfill volumes 
lost from Qatari 
shipments, he 
said there would 
be “almost none.” 
Australian LNG 
exports can reap a geostrategic premium for future volumes given the stability and pro i i

finds. “Under these conditions, importers are ada ti
spiralling price D

Asian LNG buyers are outcompeting  
European rivals in a scramble for spot car-
goes, as the Strait of Hormuz closure  
reverted the price-setting power to Asia 
Pacific. Most utility buyers simply switch 
to coal, especially in Southeast Asia where 
cash-strapped importers “cannot compete 
aggressively for alternative volumes.

A BI-MONTHLY LNG JOURNAL PUBLICATION 

April 2026 

LNG  Asia
Asia outbids Europe in LNG quest – 
or switches to coal

LNG Monthly Markets 
Key developments in LNG markets   
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M
2026 totalled 34.25MMMt across 541 

M

cargoes, a decrease of 4.41MMMt

M
but still 1.10MMMt above February 2025 (+3.3 percent YoY). Themonth-on-month contraction wasbroad-based: all three export ba-sins posted losses, with the Middle

cent) seeing the steepest falls. Pa-cific Basin exports dropped

liquefaction utilisation fell to 76.3 percent, down 10.1 percentagepoints from January and marki

economics of eastbounies. Atlantic-to-Pacific0.50MMt to 2.04MMt aspartially backfilled theEastern volumes. The
only partial: TTF at $1traded above bo

M($10.13/MMMBtu) an
M($10.82/MMMBtu), and

SHPGX-TTF spre

netbacks remained morfor flexible cargoes onbasis. The routing shiflio- and contract-driv
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the negative
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calendar effects, and their base-load volumes continued to flow.The combined effect pulled Pacific 
M

Basin imports down to 19.18MMMt, a17.1 percent MoM decrease.
European LNG terminal storageended February at 30.1 percentfill, within the five-year range but8.1 percentage points below thesame point last year. The deficitreflects the structural role LNGnow plays in European gas supply 
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now plays in European gas supply following the expiry of remainingRussian pipeline transit throughUkraine at the end of 2024. Atlan-tic Basin import h
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Gas to Power Journal 
Peakload power and energy storage

I n an ‘N-1’ report, the IEA  assesses what would happen if the single largest s l

 Weekly News

17 April 2026

Focus on 

fuel costs,  

supply risk 

IEA warns of overreliance on China for clean energy technologiesChina-made electric cars, bat-teries and renewable power equipment dominate global markets, making the world vul-nerable to supply disruption. A one-month halt in Chinese bat-tery export would reduce e-car factory output elsewhere by $17 billion, while a similar dis-ruption in Chinese solar panels would slash $1 billion in monthly output from solar PV module factories, the Interna-tional Energy Agency (IEA) 

LNG Daily News 
Delivered to your inbox and online

LNG Journal Subscription Package
Your LNG Journal subscription includes broad coverage of LNG across the globe 
– from trade and shipments through to LNG prices, plus in-depth technical 
coverage. With over 20 years of LNG reporting experience, we remain the  
market leading source of information for decision makers in the LNG industry.

Subscription 
Contacts 
For new subscriptions or general 
subscription queries please contact: 

Lauren Evans 
lauren@lngjournal.com  
 

To renew an existing subscription or 
to upgrade your package, please 
contact: 

Gabi Weck 
gabi@lngjournal.com


