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Evolution of Natural Gas and Oil Prices Indices (€/MWh), [Jan 2015-Mar 2026]

China
Oil Import Sources by Key Importing Country (% share), [2024] 
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LNG trade through the Hormuz strait, [2026]
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The evolution of oil and natural gas prices since 2015 
highlights a structurally volatile energy landscape, 
with gas exhibiting sharper spikes than oil. The 
Hormuz crisis reinforces this asymmetry, as 
geopolitical disruptions disproportionately impact 
gas markets, amplifying uncertainty and short-term 
price reactions.

The Strait of Hormuz remains a critical chokepoint for 
global energy flows, with significant volumes of oil 
products and LNG passing through daily. Any 
disruption risks immediate supply constraints, 
underscoring its central role in global energy security 
and price formation dynamics.

Around 20% of global LNG trade transits through 
Hormuz, with 83% directed toward Asian markets. 
This concentration highlights both regional 
dependence and systemic vulnerability, as 
disruptions in the strait would disproportionately 
affect Asian energy security and global LNG price 
stability.

China’s diversified oil import structure reflects a 
strategic effort to enhance supply security. However, 
its continued reliance on flows linked to Hormuz 
underscores the global interdependence of energy 
markets, where regional disruptions can have far-
reaching implications for demand centers and trade 
balances.
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