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Security of Supply

Resilience is an aspect of the security of supply objective; responsibility shared between National Gas, 
Government, Ofgem & NESO.

Gas Act 1986 sets out the principal objective 

of the Secretary of State and Ofgemú ėto 

protect the interests of existing and future 

consumers in relation to gas conveyed 

through pipes. Those interests of existing and 

future consumers are their interests taken as 
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Security of Supply Ē Primary standards
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places on it an obligation that it ė®s_}} ü 

plan and develop its pipe- line system to 

meet expected demand, and, taking 

account of operational measures, meets 

peak aggregate daily demand for the 1 -

in-20 year ªl_| jl~_ j ®hl _­t¢Ęø

The Gas (Security of Supply and Network 

Codes) (Amendment) (EU Exit) Regulations 

2019 transposes Regulation 2017/1938 into 

GB law and specifies that ė±sl t q­_®±­²h±²­l 

standard should oblige Member States to 

maintain a minimum level of infrastructure 

such as to ensure a degree of redundancy in 

the system in the event of a disruption of the 
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Á National Gas in its role as real- time system operator of the network also has accountabilities around safe, economic and efficient market operation.   

Á We act as the real-±t~l ę­l®tj²_} g_}_ hl­Ě ¢q ±sl  l±¸¢­|ù ®lh²­l ¢ªl­_±t¢ _} ®±­l®® l·l ±® _ j s_·l ­l®ª¢ ®tgt}t±tl® _­¢² j l~ergency arrangements



Evolution of GB Gas Supplies vs Demand

Å Declining UKCS & 

Increased Import 

dependence

Å Lower expected 

annual demand but 

peak requirements 

(Including power) 

remains into the 

2030s 

Å Change in use of the 

system impacts 

resilience, reliability 

and capacity .



Evolving supply side changes have dramatically 
changed gas flows in the network
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Resilience is underpinned bycommodity  and infrastructure
Government definition of energy security includes the availability of fuel, affordability, environmental and 
geopolitical acceptability and accessibility of energy.

Assessment, Market Design & Resilience

Commodity 
Security : 
ę!·_t}_gt}t±ºĚ

Infrastructure 
Security : 
ę!hhl®®tgt}t±ºĚ

Supply
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Interactions between Electricity & Gas  



Accessibility: Gas Infrastructure Resilience

Resilience: The ability of a network to respond to, 

and recover from high impact, low probability events

Reliability: Age and condition-based replacement 

from traditional wear -and- tear and non-extreme 

weather and other events

Capacity: New assets or upgrading existing 

infrastructure to address incremental capacity needs 

and to meet changing patterns of demand and supply

£ 23/24 Prices

Á GB has optionality in terms of gas supplies and strong commercial incentives on shippers to balance the system. 

Á Ensuring that optionality is effective and those incentives can be acted on depends on appropriate market arrangements and 

the network being resilient and available, particularly at times of peak system stress. 
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GLOBAL GAS MARKET: MEDIUM-TERM OUTLOOK TO 2035

World Demand to 2035 by Region

Å Growth of 618 bcm (+15%) between 2024 and 2035, of which 45% is in Middle East (+154 bcm) & China (+122 bcm). Strong growth in ASEAN and South Asia, 
while Sub-Saharan Africa could see growth in domestic supply in parallel with development of LNG export projects

Å European demand is virtually unchanged between 2024-35, following a decline of 108 bcm since 2021. Partial recovery in 2027-2029 (peaking around 490 Bcm), 
driven by growing LNG supply, is not sufficient to rebound to 2022 level (504 Bcm), let alone pre-crisis 2021 level of 569 Bcm
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GLOBAL GAS MARKET: MEDIUM-TERM OUTLOOK TO 2035

World Demand to 2035 by Sector

Å Growth in demand in 2024 -2025 is concentrated in the power generation (+337 Bcm) and industrial (+156 Bcm) sectors, accounting for 80% of growth in 2024-35

Å By contrast, virtually no growth in gas demand for residential & commercial (i.e., space heating) at a global level. Growth in Res-Comm demand in China is offset 
by decline in Res-Comm demand in Europe & North America in the same period. 
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GLOBAL GAS MARKET: MEDIUM-TERM OUTLOOK TO 2035

World Demand to 2035 by Sector

Å Growth in gas demand for power generation is strongest in Sub-Saharan Africa, Middle East, and Asia. In Europe, the growth is concentrated in Cyprus, Germany, 
Italy, Netherlands, Poland, and Turkey. Replacement of fuel oil (Cyprus) and coal, and nuclear phase-out are key factors

Å Industrial gas demand grows strongly in North America, Middle East, and Asia, but is lacking in Sub-Saharan Africa. In Europe, Turkey provides most of the 
growth.
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GLOBAL GAS MARKET: MEDIUM-TERM OUTLOOK TO 2035

Europe Balance

Å Europe demand has plateaued and set to rise marginally over rest of this decade as power generation demand increases as coal declines

Å Declining production, partly offset by new Romania and Turkey production, with falling pipeline imports, leads to rising LNG imports
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GLOBAL GAS MARKET: MEDIUM-TERM OUTLOOK TO 2035

LNG and Prices



GLOBAL GAS MARKET: MEDIUM-TERM OUTLOOK TO 2035

LNG Export Capacity growth to 2035

2025 ς Corpus Christi P3T1-4 (6), Plaquemines T1 (13), Tortue 
(2.5), LNG Canada (14)

2026 ς Golden Pass T1-2 (12), Corpus Christi P3 T5-7 (4.5), 
Plaquemines T2 (6.5), Energia Costa Azul (3), Qatar NFE T1-2 
(16), Pluto 2 (5), FLNG Congo Brazzaville (2.5), Cap Lopez Gabon 
(0.7), Arctic T1-2 (13)

2027 ς Qatar NFE T3-4 (16), Golden Pass T3 (6), Altamira FLNG 
2 Mexico (1.4), Sabah ZLNG (2), Kasuri FLNG Indonesia (1.2)

2028 ς NLNG T7 (7.5), Corpus Christi P3 T8-9 (5), Woodfibre (2), 
Port Arthur P1 (13), Qatar NFS T5-6 (16), Cedar FLNG (3.3), 
FLNG Hilli Argentina (3)

2029 ς Rio Grande T1-3 (17.5), Louisiana T1-2 (11), Calcasieu 
Pass P2 (10), Ruwais UAE (9.5), Marsa Oman (1), Oman Sur (4)

2030 ς Rio Grande T4-5 (11), Mozambique T1-2 (13) ?, Papua 
LNG (4), Qatar NFW T7-8 (16), Delfin FLNG (3), Louisiana T3 
(5.5), Port Arthur P2 (13),

2031 ςRovuma T1-2 (18)

Figures in brackets are MTPA
Red means yet to take FID 
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GLOBAL GAS MARKET: MEDIUM-TERM OUTLOOK TO 2035

LNG Imports and Exports

Å Total LNG import growth between 2024 and 2035 is some 260 bcm, of which 27 Bcm is growth in LNG as bunker fuel.

Å LNG export growth follows the rise in export capacity, so North America tops the list, accounting for over half the rise in LNG exports, followed by the Middle East 
ς Qatari expansions ς and Sub-Saharan Africa ς largely Mozambique, Nigeria, and Tanzania. 

Å wŜƎŀǊŘƛƴƎ ƛƳǇƻǊǘǎΣ !{9!b Ƙŀǎ ǘƘŜ Ƴƻǎǘ ǎƛƎƴƛŦƛŎŀƴǘ ƛƴŎǊŜŀǎŜ όто ōŎƳύ ŀǎ ǇǊƻŘǳŎǘƛƻƴ ŘŜŎƭƛƴŜǎ ŀƴŘ ŘŜƳŀƴŘ ƎǊƻǿǎΦ /ƘƛƴŀΩǎ ƎǊƻǿǘƘ Ǉeaks around 2030 at 137 bcm, 
declining to 127 bcm by 2035 (25 bcm growth in 2024-35), partly recovering from the 20 bcm decline in 2022 following the weak economic activity and 
lockdowns.

Å Europe sees a growth of 60 bcm as production and pipe imports decline. South Asia shows strong growth as prices stimulate demand
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GLOBAL GAS MARKET: MEDIUM-TERM OUTLOOK TO 2035

LNG Utilisation and Spot Prices

Å LNG utilisation ς imports divided by available LNG export capacity ς is at very high levels (98%) post-Russian invasion of Ukraine ς effectively at full capacity

Å Utilisation is not expected to begin declining until 2026 as the anticipated surge in LNG supply materialises. The growth in available supply then outstrips the 
growth in demand for LNG imports, and utilisation ς based on the projected demand and available supply ς falls to 87 per cent by 2030 and rises marginally to 89 
per cent by 2035.

Å Note that in 2009 (after the 2008 financial crisis) and in 2020 (COVID), utilisation was 89 per cent. European and Asian spot prices decline from the very high 
2022 levels, easing to $8  or so by 2030 on the back of the LNG oversupply. Henry Hub stabilises in the $3 to $3.5 per MMbtu range. 
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GLOBAL GAS MARKET: MEDIUM-TERM OUTLOOK TO 2035

Demand Response and Spot Prices

Å Declining utilisation as the market loosens points toward more short-
run pricing rather than long-run.

Å Lower prices increases demand for LNG, especially in Asia ς range of 
response to a $6 gas world
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UK



GLOBAL GAS MARKET: MEDIUM-TERM OUTLOOK TO 2035

UK Demand and Supply

Å Demand plateaus ς slightly above latest FES 10 year forecast

Å Production falls faster than demand ς LNG imports fill the gap
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GLOBAL GAS MARKET: MEDIUM-TERM OUTLOOK TO 2035

UK Imports and Prices

Å US LNG dominates UK LNG imports ς Qatar falls back

Å Projected prices at some $6 per MMBTU around half the FES assumption 
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Mike Fulwood
mike.fulwood@oxfordenergy.org

https://www.oxfordenergy.org/wpcms/wp-content/uploads/2025/10/NG202-The-Global-
Outlook-for-Gas-Demand-in-a-6-World.pdf

Thank you!
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European gas market 
update
Recent calm: a turning point?

Natasha Fielding, Argus Media
National Gas Energy Forum, 23 October 2025



I. Recent prices



The TTF remains higher than in the pre - 2022 era
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But prices have been stable for months

Source: Argus
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Volatility is at its lowest in years
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And the TTF is inside coal - to - gas switching territory
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II. Winter 2025 - 26: a 
turning point?



Europe has already lost most Russian pipeline gas
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¯ƌƪǓĖǙͻƮ ƦƪƌĹƾĳƷŢƌƃ Ʒƌ ŞƌŸĹ ƮƷƪƌƃŗ
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LNG export growth is boosting global supply
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Asian LNG demand has been muted
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NƾƪƌƦŁͻƮ ŗĖƮ ĹŁƀĖƃĹ Ʒƌ ƮƷĖǙ İŁŸƌǓ ƦƪŁ- crisis era
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As consumer habit changes since 2022 have stuck
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NƾƪƌƦŁͻƮ ƮƷƌĳŵƮ ŞĖǒŁ ŁƃƷŁƪŁĹ ǓŢƃƷŁƪ İŁŸƌǓ ĖǒŁƪĖŗŁ

Source: Argus, TSOs
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III. Complicating factors



1. Europe is now exposed to the global LNG market
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2. Bottlenecks can still drive wide location spreads
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3. Gas must increasingly balance out renewables
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Conclusions

ÅEuropean gas price volatility has been at its lowest in years recently. 

ÅåŞŁƪŁ ŢƮ ƦƌƷŁƃƷŢĖŸ ŕƌƪ ŗĖƮ ƦƪŢĳŁ ǒƌŸĖƷŢŸŢƷǙ Ʒƌ ƪŁƷƾƪƃ͎ ŗŢǒŁƃ NƾƪƌƦŁͻƮ 
ŁǘƦƌƮƾƪŁ Ʒƌ ƷŞŁ ŗŸƌİĖŸ £¯c ƀĖƪŵŁƷ ĖƃĹ ƷŞŁ ƦƌǓŁƪ ƮŁĳƷƌƪͻƮ ƮŞŢŕƷ Ʒƌ 
renewables. 

ÅThe global gas market still has a flexibility challenge, which may be 
exacerbated if we see storage site closures. 
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Want to learn more?
Download our market outlook papers for winter 2025 - 26:

European Natural Gas
https://www.argusmedia.com/en/news - and - insights/market - insight -
papers/europe - gas- market - winter - outlook

Global LNG
https://www.argusmedia.com/en/news - and - insights/market - insight -
papers/global - lng - market - winter - outlook
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Thank you
Natasha Fielding
Editorial Manager, Gas, LNG and Biomass

natasha.fielding@argusmedia.com
London
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NSTA ï What we do



UK hydrocarbon production

UK oil production and demand UK gas production and demand

Oil and gas currently meet three quarters of UK energy demand and will play an important role in the energy mix for years to come 

Though it is declining, UK domestic production still accounts for half of the demand, reducing reliance on imports 

Sources: NSTA hydrocarbon production forecasts (2025), DESNZ Net Zero Strategy delivery pathway, CCC Seventh Carbon Budget balanced pathway (2025)  
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Natural gas ï UK supply and demand

Monthly UK gas supply/demand
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UK offshore gas production

UK Continental Shelf UKCS natural gas (gross) production
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By field type

Northern North 

Sea (NNS)

West of 

Shetland 

(WoS)

Central 

North Sea

(CNS)

Irish 

Sea (IS)

Southern North 

Sea (SNS)

473 hydrocarbon fields 

Å236 still active

Å237 ceased or suspended

Å<180 fields are still 

supplying gas today

(180)

(252)

(41)



Field production decline & decommissioning

Southern 

North Sea 
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UKCS midstream infrastructure

Offshore pipelines & onshore terminals

Red ï gas pipelines

Green  ï oil pipelines

Black  ï gas interconn.

 Onshore oil & gas 

terminal hubs

Extensive footprint

Å ~120 major pipelines creating 

gathering networks

Å In addition, ~800 intra-field 

flow lines

Å Shared infrastructure serving 

>> fields in catchment areas

Å 21 gas & oil onshore terminals 

in 10 hubs (see map)

Å 3000+ acres consented 

Å 3000+ skilled workforce

Strong integration

Å Majority of fields depend on 

both oil and gas infrastructure

Å UK production co-mingled 

raw-gas imports

UK O&G terminals:

Å Critical assets for UKôs 

energy security

Å Repurposing potential for 

the energy transition

More information on terminalsô HC 

operations and their ET transition 

plans at  www.nstauthority.co.uk 

Risks

Å Rationalisation / decom of key 

pipelines and terminals

Å HC production at risk in 

ócatchment areasô

Easington

Theddlethorpe

Barrow

Point of Ayr

Bacton

Teesside

Kinneil

St Fergus

Sullom Voe

Flotta

http://www.nstauthority.co.uk/


Gas production from field developments

Net gas production
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Short -term outlook

UK net gas production (probability -weighted forecast)
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Key uncertainties

Å Reservoir management 

and well intervention on 

existing fields

Å Asset maintenance on 

pipelines and facilities

Å Delays in commissioning of 

sanctioned projects

Å Sanctioning of new 

projects and activities

Sources: NSTA production forecast, Actuals from DESNZ Energy Trends
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Longer term - UK gas resources

149 

66 

29 

235 

 -

 50

 100

 150

 200

 250

Reserves Contingent
Resources

Proposed
projects

Other
discoveries

Source: NSTA Reserves and Resources Report (end of 2024 values)
B

ill
io

n
 c

u
b
ic

 m
e

tr
e

s

Gas reserves and resources by maturity and by area

179 Bcm

140 Bcm

71 Bcm

89 Bcm
Producing and 

sanctioned new fields

Activity not yet 

committed

New and/or marginal 

field discoveries

Only accessible if current 

infrastructure is still in place

~1/3

unlicensed

~2/3

licensed

Majority are 

difficult 

developments



Carbon storage opportunity

Å Permian-Triassic geological basins 

(EIS and SNS) have been the most 

gas prolific areas of UKCS

Å Both gas basins are on decline with 

over 50% of fields ceased

Å Industry is looking with great 

interest at converting depleted gas 

fields to CO2 storage

Å Subsurface quality

Å Proximity to onshore 

emissions

Å CCS projects have been consented 

and sanctioned in these basins

Å Further appraisal activity is 

underway on more potential stores

East Irish Sea Southern North Sea

Source: https://www.nstauthority.co.uk/data-and-insights/data/



Up Next: Part II Ē 11:00

National Gas updates, 
including our Winter Outlook
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