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Lower stocks and geopolitics set the stage for winter 2026/27
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*The range represents an indicative upper bound for the extra cost borne by EU gas suppliers and/or final EU gas consumers. Please see related considerations on slide 19.
**From April to August, excluding the late season rebound in September, see details on slide 28.
Note: The storage filling level on slide 4 and slide 5, as well as the TTF day-ahead prices on slide 19, have been updated until 21 October 2026.

75% EU storage filling level reached by 21 October 

EU gas stocks entered summer at just 28% of capacity, 

versus 40% on the 9-year average. 2026 refilling remained 

slow but reached 75% by 21 October. Higher gas prices 

increased the cost of refilling, although remaining well below 

the 2022 crisis level. 

Higher LNG inflows may be needed for winter

The EU's winter prospects may lead to higher LNG needs. 

Mild weather and ongoing storage injections would be a 

facilitating factor for the gas winter season.

6% lower gas trading activity summer-on-summer 

until August**

TTF remained the main trading hub and the key price 

reference across European markets. Some regional price 

differences persisted despite overall strong market integration.

9% higher gas needs occurred for power 

generation for summer 2026

Heatwaves and lower nuclear and hydro output increased 

reliance on gas-fired power despite strong solar generation. 

Overall gas demand remains around 20% lower since the 

2022 gas crisis. 

64% share of total EU LNG imports 

comes from the USA 

USA LNG represents 30% of total EU gas supply imports, 

reinforcing its role as Europe’s main LNG supplier.

USA LNG remains dominant as Qatari supplies decline.

18-33 billion EUR* added to EU’s gas 

import bill due to the Middle East crisis

Disruption to Qatari LNG increased prices and competition 

for alternative supplies with the Asian LNG market. 



EU underground gas storage

• Summer developments and challenges for winter 2026-2027

• A closer look at selected security of supply metrics
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Lower storage filling rate is an important point of attention
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Source: ACER based on AGSI GIE. *The EU adopted the Gas Storage Regulation in June 2022 mandating Member States to fill storage facilities to at least 90% by 1 November. Some flexibilities 

were given in 2025 ahead of the winter season. Amidst the Middle East conflict, the Commission invited Member States to make use of the flexibilities provided in the Regulation for the next winter 

season. **Exceptionally low storage levels at the end of winter were partly driven by the transfer of GasTerra's storage portfolio ahead of the company's planned closure in 2026.

Low end-of-winter 2025/2026 stocks and slow 

refilling across summer 2026 to date have left EU 

storage sites significantly below historical norms.

On 26 March, the Commission invited 
Member States to fill storages as early as 
possible to mitigate pressure on prices*

Injection season

• Underground gas storage ended the 2025-2026 winter 

at 28% of capacity, compared to 34% a year earlier and 

a 9-year average of ~40%.

• By 21 October, EU storage levels stood at 75% on 

average. The slower filling pace reflects weak 

commercial interest for summer injection amid inverted 

winter-summer spreads and high gas prices, alongside 

greater regulatory flexibility around filling trajectories. 

Expectations of additional support measures or 

obligations might have encouraged market participants 

to delay injections.

• Germany and the Netherlands** are lagging the EU 

filling rate. These countries account for one third of the 

EU storage capacity and have remained below their 

historical storage trajectories throughout the summer.

Figure 1: EU gas storage filling levels, 2017–2026 (% of working gas volume)

75%

https://energy.ec.europa.eu/topics/energy-security/gas-storage_en
https://energy.ec.europa.eu/topics/energy-security/gas-storage_en
https://energy.ec.europa.eu/news/gas-coordination-group-confirms-readiness-prepare-upcoming-winter-season-2026-03-26_en?trk=feed_main-feed-card_feed-article-content


Figure 2: Storage capacity (TWh) and filling level (%), 1 April 2026 (left) and 21 October 2026 (right)

Diverse filling levels across EU Member States
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Source: ACER based on AGSI GIE. Note: See Annex E for further clarifications about this slide. *Although the impact is particularly significant in the case of Rehden, reduced commercial interest has 

been faced by other storage facilities. 

Storage capacities and stock levels vary across countries: relatively lower 

stocks are seen at present in Western and Central Europe.

The four largest storage holders 

(Germany, Italy, France and the 

Netherlands) account for almost 

two-thirds of total EU storage 

capacity (~100 bcm) and held 

around 46 bcm by 1 October. 

The remaining Member States 

collectively held around 27 bcm, 

highlighting the uneven distribution 

of stored gas across Europe.

Rehden UGS, Germany’s largest gas storage 

site (~15% of total capacity) is only 18% full by 

21 October. Reasons: reduced commercial 

interest reflecting the combined effect of low/flat 

seasonal gas-price spreads, competition from 

other storage facilities, and supply-alternatives 

in a diversified gas-import system.*

1 April 2026 21 October 2026

Filling level:



Storage refilling has been slower and more expensive (I)
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Source: ACER based on AGSI GIE and ICIS. *The average gas price represents the average TTF day-ahead price over days with positive net injections on an annual basis. **The injection bill 

estimates the cost of purchasing gas injected into storage during summer. It is calculated by multiplying daily injected volumes by the corresponding TTF day-ahead price. As suppliers use a mix of 

contracts and hub products, this proxy provides an indicative upper estimate of filling costs.

Substantially higher gas prices have increased the EU injection bill, despite lower injected volumes across summer 2026. 

Yet, the bill remains well below 2022.

• Summer 2026 net injections reached around 

43 bcm (~490 TWh), below the 10-year 

average of 47 bcm (~540 TWh).

• The estimated EU storage injection bill 

amounted to around 27 billion EUR, well 

below the approximately 108 billion EUR 

recorded during 2022 due to the energy crisis.

• The average cost of injected gas reached its 

second-highest level of the past decade, 

behind only 2022, reflecting the upward 

pressure on gas prices following the Middle 

East crisis.

~108 billion EUR

~27 billion EUR

22 billion EUR

Figure 3: Average gas price (EUR/MWh)*, annual net injections (TWh) and estimated injection bill** (billion EUR), 2017–2026



Storage refilling has been slower and more expensive (II)

7Source: ACER based on AGSI GIE and ICIS.

Lower end-of-winter 2025/2026 stocks required stronger refill efforts.

• Summer 2026 monthly net 

injections remained broadly 

comparable with recent years, 

at 75–100 TWh.

• Despite similar refill volumes, 

monthly injection costs were 

higher due to increased gas 

prices.

• Lower initial storage levels and 

higher gas prices were the main 

contributors to the higher EU 

injection bill.

Broadly stable net injections

Figure 4: Monthly EU net injections and monthly refilling costs, 2022–2026 (TWh (top), billion EUR (bottom)) 



How prepared are European gas storages for next winter?
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Source: ACER based on AGSI GIE and Eurostat. *The indicator measures the share of winter gas demand that could theoretically be covered by storages. Gas in storage is compared against winter 

demand within the same gas year (1 April YYYY–31 March YYYY+1). We assume 2026/2027 winter gas demand will be similar to last winter’s demand (~2420 TWh or 230 bcm). 

Storage-to-demand ratio remains in line with 2022/23 pre-crisis levels. However, tight supplies have narrowed Europe's 

security margin.

• Current storage stocks could cover a share of winter demand comparable to 2022/23 pre-crisis levels, although below the coverage 

achieved in recent winters. However, pipeline supply flexibility (e.g., from Russia) is lower now than during the pre-crisis period.

• EU’s security of gas supply increasingly depends on storage availability and LNG imports; but these are not the only factors affecting 

security of supply in the EU.

Figure 5: Storage-to-demand ratio*, 2017–2026 (%) Figure 6: Demand reduction needed compared to previous winter to 

reach a certain storage-to-demand ratio* (%)

Gas stored 

equivalent to 33% 

of 2025-2026 

winter gas 

consumption.

An 8–9% demand reduction 

would raise storage 

coverage to 36% of winter 

gas demand, at 2022-2024 

winter demand levels.

Uncharted territory



Late-season withdrawal could be under strain
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Withdrawal capacity falls as stocks decline, and gas storage technical performance varies across EU markets.

Source: ACER based on ENTSOG Winter Supply Outlook 2025/2026 and AGSI GIE. 

Note: More information about the underground gas storage withdrawal and injection capacity curves can be found in Pozo et al. 2023. *See Annex E for further clarifications about this slide. 

Figure 8: Maximum withdrawal capacity* at various filling levels per 

Member State, (GWh/d)

Lower withdrawal 

capacity and steeper 

deliverability curves, 

reducing storage 

contribution to peak 

demand as stocks 

fall

High 

withdrawal 

capacity 

and/or 

relatively 

smooth 

deliverability 

curves

71 days of theoretical depletion 

at maximum withdrawal capacity 

considering deliverability 

constraints at EU level

Withdrawal capacity 
drops by 30% by most 
Member States such 

as DE, IT or FR

BE and LV withdrawal 

capacity drops by 80% 

and 60%, respectively, 

as storage stocks fall 

from 80% to 30% full

72% of 1-in-20 

peak demand*

100% of 1-in-20 

peak demand*

Storage deliverability depends on facility type: salt caverns, depleted fields or aquifers. 

High-storage-capacity Central European storages generally sustain withdrawals better as 

stocks decline, while some peripheral systems have constrained deliverability capabilities 

(e.g. UGS Loenhout in Belgium or UGS Inčukalns in Latvia). 

Figure 7: Number of days until depletion of working gas volume at maximum 

withdrawal capacity* of the gas in storage reached on 1 October 2026

https://ieeexplore.ieee.org/document/10202717


Figure 9: Illustrative examples of winter scenarios. 

Mapping winter LNG send-out needs under 

different end-of-storage levels and demand 

changes*, (TWh)

Winter 26/27: Detailed overview of gas system resilience
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Source. ACER based on ALSI and AGSI GIE, Eurostat, and ENTSOG. *See Annex E for further clarifications about this slide. **In this case, “uncharted territory” means that we have never observed 

these levels of LNG inflows into the EU’s natural gas network; we do not imply that such inflows are impossible from an infrastructure perspective. 

Matching last winter’s gas demand and end-of-winter storage level may require more LNG inflows than last winter. 

Storage 

filling level 

on 1 April 

2026

Uncharted territory** 

2

Low LNG (517 TWh)

of last 5 winters

3

Average LNG (662 TWh)

of last 5 winters

Winter 25/26 demand

Base case scenario: 

LNG needs = ~78 bcm 

(900 TWh)

0

0 Base case scenario

In the base case**, winter gas consumption 

and end-of-winter storage levels remain 

similar to last winter. Meeting these 

conditions would require imports above last 

winter’s maximum observed level.

1 4 Challenging ‘what if’ scenarios-

More challenging scenarios illustrate gas 

supply resilience under varying more 

atypical demand and storage levels, as 

detailed on the next slide.

High LNG (812 TWh)

of last 5 winters

4

1



Winter 26/27: Challenging ‘what if’ scenarios
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Demand reduction may be required if LNG inflows fall below the average of the 

past five winters while storage levels decline to 15%

20%

15%

Winter 25/26 demand

Highest LNG send-out

6% demand reduction

Average LNG send-out

10% demand reduction

Lowest LNG send-out

72%

5% demand increase**

+7% LNG (vs maximum)

Figure 10: EU storage filling level and projected end-storage targets for challenging ‘what if’ winter 

scenarios*, January 2024–March 2027 (%) 1 2

3 4

Source. ACER based on ALSI and AGSI GIE, Eurostat, and ENTSOG. *See Annex E for further clarifications about this slide. **During cold spells that drive up gas consumption, weather conditions 

may also constrain the availability of additional LNG supplies, particularly through floating storage and regasification units (FSRUs).

https://www.argusmedia.com/en/news-and-insights/latest-market-news/2784058-delays-to-european-fsru-lng-import-terminals


More flexible EU targets, diverging national approaches
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Source: ACER based on GIE AGSI and OIES. Note: Storage filling levels on 1 October 2026, compared with the nine-year minimum and the 2025 level, in percentage points (p.p.): Germany 58% (−9 

p.p.; −16 p.p.), Italy 87% (+1 p.p.; −5 p.p.), the Netherlands 59% (+1 p.p.; −11 p.p.). * Gas storage levy abolished on 1 January 2026. Autumn tender expected to be used for long-term options. On 30 

September 2026, SEFE, the German state-owned gas importer, was instructed to increase gas in storage by 8 TWh. Other countries are shown in Annex A.

Germany The NetherlandsItaly

58%

87%

59%

Third-party 

access

Negotiated non-discriminatory access; capacity sold 

via auctions/tenders or bilateral sales. 

Regulated, non-discriminatory, access and revenues; 

capacity allocated via competitive auctions with 

regulator-set rules and reserve prices. 

Partly negotiated non-discriminatory access, with 

capacity sold via auctions/open seasons, with 

reserve prices published. 

Filling target 70% by 1 November and 30% by 1 February applied 

nationally. 

90% by 1 November, applied nationally rather than to 

individual sites. 

64% by 1 December 2026 as the EU target of 90% 

was reduced by derogations.

Storage 

obligations

Storage targets apply at facility level, with site 

specific exceptions; unused capacity can be 

withdrawn and reassigned to THE for selling. 

Snam storages sets minimum and maximum stocks 

per user. Additional injections are facilitated via 

overnominations, where spare capacity exists. 

Injections are allowed during the withdrawal season.

No filling obligation for users; EBN can step in to fill 

storage and hold strategic reserves. 

Policy focus Ensures booked capacity is used, while offering 

market-based flexibility to injection rates.*

Encourages capacity booking and filling, supported 

by financial incentives in case of unfavourable 

spreads, a non-filling charge and strategic storage 

held by Snam storages.

State-led filling where the market falls short, 

including strategic storage and EBN support.

https://www.oxfordenergy.org/publications/european-storage-refill-in-summer-2026-key-countries-their-stocks-and-replenishment-mechanisms/
https://www.reuters.com/business/energy/germanys-sefe-says-it-has-ministry-order-to-store-8-twh-gas-2026-09-30/
https://www.reuters.com/business/energy/germanys-sefe-says-it-has-ministry-order-to-store-8-twh-gas-2026-09-30/
https://www.reuters.com/business/energy/germanys-sefe-says-it-has-ministry-order-to-store-8-twh-gas-2026-09-30/
https://www.reuters.com/business/energy/germanys-sefe-says-it-has-ministry-order-to-store-8-twh-gas-2026-09-30/
https://wetten.overheid.nl/BWBR0050714/2026-07-01
https://wetten.overheid.nl/BWBR0050714/2026-07-01
https://wetten.overheid.nl/BWBR0050714/2026-07-01
https://www.bundesnetzagentur.de/SharedDocs/Pressemitteilungen/EN/2026/20260112_GAS.html
https://www.arera.it/fileadmin/allegati/docs/26/112-2026-R-gas.pdf
https://www.rijksoverheid.nl/actueel/nieuws/2026/09/11/nederland-volgt-oproep-europese-commissie-en-verlaagt-vuldoel-wintervoorraad-gas?
https://www.snam.it/it/noi-snam/chi-siamo/management-e-struttura-societaria.html
https://www.snam.it/it/noi-snam/chi-siamo/management-e-struttura-societaria.html
https://www.snam.it/it/noi-snam/chi-siamo/management-e-struttura-societaria.html
https://www.arera.it/fileadmin/allegati/docs/26/112-2026-R-gas.pdf
https://www.arera.it/fileadmin/allegati/docs/26/112-2026-R-gas.pdf
https://www.arera.it/fileadmin/allegati/docs/26/112-2026-R-gas.pdf
https://www.arera.it/fileadmin/allegati/docs/26/112-2026-R-gas.pdf
https://www.arera.it/fileadmin/allegati/docs/26/112-2026-R-gas.pdf
https://www.arera.it/fileadmin/allegati/docs/26/112-2026-R-gas.pdf
https://www.arera.it/fileadmin/allegati/docs/26/112-2026-R-gas.pdf


Impact of the Middle East 
conflict on EU gas markets

• Evolution of the global supply shock

• Impact on EU gas market fundamentals
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Qatar covered just 2% of global LNG exports in summer 2026
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Due to the Strait of Hormuz blockade, global LNG exports declined by around 13 bcm in summer 2026, down 4% year-on-year.

Source: ACER based on ICIS.

*LNG cargoes from United Arab Emirates and Qatar transit through the Strait of Hormuz. UAE stands for United Arab Emirates, T&T for Trinidad and Tobago, PNG for Papua New Guinea. 

Figure 11: Global LNG exports by country, summer season 2025 vs. 2026 (%)
• Since the start of the conflict in the Middle East on 

18 March 2026, the Strait of Hormuz, which 

accounted for 20% of global LNG supply in 

summer 2025, has remained mostly blocked, 

resulting in an estimated drop of 49 bcm. The 

reduction has been partly offset by rises from USA 

(+14 bcm), Canada (+7 bcm) and Russia (+5 

bcm), among other countries. This results in an 

increase of 36 bcm in total. 

• Qatar is bringing LNG production from 

undamaged facilities at the Ras Laffan complex, 

to stay ready for a quick restart. Exports could 

return to normal operations once shipping through 

the Strait of Hormuz gets safe. Seven of Qatar’s 

14 LNG trains were showing signs of activity as of 

8 August, and a new train is targeted to start 

operation on 26 November. 

• A faster restart would help Asian and European 

buyers facing high gas prices and tight winter 

supplies, although two damaged LNG trains (17% 

of its pre-conflict production capacity) are 

anticipated to remain offline for several years.

Global LNG exports 2025 = 286 bcm 2026 = 274 bcm



LNG exports down 2% winter-on-winter if Hormuz closed
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Source: ACER based on ICIS. *LNG exports in winter 2026/27 are based on 2025/26 levels, excluding Qatari exports. Under continued Strait of Hormuz blockade, observed summer Qatari exports 

(~1 bcm/month) and average additional LNG production are added back. Under reopening by January 2027, Q1 2027 exports reflect Qatar’s estimated post-ramp-up capacity of 7.7 bcm/month (120 

bcm/year nameplate capacity, adjusted for 17.4 bcm/year of unavailable train capacity, and 90% utilisation rate).

• The duration of the Qatar production halt and/or Strait of Hormuz shipping disruption will remain a key swing factor for winter prices and 

security of supply. Prolonged disruptions increase the risk of sustained global LNG market tightness. 

• A prolonged conflict would intensify competition for LNG during the heating season, particularly between Europe and Asia for spot cargoes 

(see slide 20). Weather-driven gas demand and gas-fired power generation will be key consumption drivers during the next winter season. 

Figure 12: Monthly global LNG exports, summer season 2021–2026 (bcm) Figure 13: Monthly global LNG exports*, winter season 2021/22–2026/27 (bcm)

A reopening of the Strait of Hormuz by early 2027 could unlock additional 20 bcm in the second half of the upcoming winter.

LNG exports remain 

3% above the 5-year 

average, but 4.5% 

below the summer 

2025 record

https://iea.blob.core.windows.net/assets/8a1b93f9-d096-4dcd-b29a-77613f201ecc/GasMarketReport%2CQ2-2026.pdf


Qatari LNG almost absent in the EU in summer 2026 

16
Source: ACER based on ICIS. Note: LNG imports are computed without considering transhipments. *Qatari LNG imports have reduced also by 5 bcm during the same period, while Norwegian LNG 

imports have increased by 1.6 bcm.

While total EU LNG imports dropped, missing Qatari LNG import share has been offset by USA. 

LNG imports (bcm) 

• During summer 2026, total EU LNG imports 

decreased by 14% year-on-year. 

• Russian LNG imports still makes up 14% of total 

EU LNG imports, despite the gradual phase-out of 

Russian gas contracts. They decreased by 2.2% 

compared to the previous summer period.

• The share of LNG imports from United States has 

kept rising, covering for around two-thirds of total 

EU LNG imports. However, USA LNG imports have 

decreased by 9% (~4 bcm)*. 

• Europe’s increasing dependence on USA LNG, 

coupled with a more uncertain geopolitical 

landscape, reinforces the importance of exploring 

alternative sources of supply.

Figure 14: Share of EU LNG imports per supply origin and season, 2020–2026 (% and bcm)

 



EU LNG inflows fell 11% in summer 2026
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Source: ACER based on ALSI GIE.

Note: Throughout the report, the terms “LNG send-out” and “LNG inflows” are used interchangeably.

High prices and stronger Asian competition weighed on European LNG inflows, especially during July and August.

Figure 15: Monthly EU LNG send-out flow, 2021–2026 (bcm/month)

• July 2026 LNG send-out 

fell to around 7.3 bcm, the 

lowest monthly level since 

summer 2024. Strait of 

Hormuz export disruptions, 

stronger global LNG 

competition, high prices – 

besides summer prices 

exceeding winter prices – 

reduced cargo availability 

and/or commercial 

attractiveness for 

importing LNG into the EU.



Western European LNG flows fell by 14% summer-on-summer
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Source: ACER based on ALSI GIE. Note: Western Europe considers Spain, Portugal, France, Belgium, Netherlands and Germany; Southeastern Europe includes Italy, Croatia, and Greece; 

Northeastern Europe includes Poland, Lithuania and Finland. *Utilisation calculated as ratio between technical nominal capacity and send-out volumes. 

Slightly higher LNG inflows in Southeastern Europe summer-on-summer than in Western and Northeastern Europe.

Figure 16: Utilisation* of aggregated LNG terminals per country, summer period 2025 and 2026

• LNG utilisation ratios diverged across EU 

Member States: Poland and Croatia around 

80-90% utilisation, while Greece or Spain 

below 25% of utilisation during the summer 

period.

• Western European LNG send-out declined 

by 14% summer-on-summer, while 

Northeastern and Southeastern Europe 

recorded similar LNG inflows as last year. 

• The upward trend in LNG send-out in 

Germany and Southeastern Europe points 

to the increasing importance of LNG for 

regional gas supply, complementing 

pipeline imports and enhancing supply 

diversification.



Prices surged amid Middle East uncertainty and slow refilling

19
Source: ACER based on ICIS. *Lower estimate: actual Q2–Q3 TTF day-ahead prices vs a no-crisis counterfactual from a macroeconomic dynamic stochastic general equilibrium model. Upper 

estimate: actual 2026 monthly TTF prices vs a no-crisis forecast based on 2025 monthly prices. Both price gaps are multiplied by total summer gas imports (see slide 23). The range is an indicative 

upper bound for the extra cost to EU gas suppliers and final consumers. Long-term contract indexation, hedging and pricing lags may have softened the impact or spread it along the gas value chain. 

Spot prices surge near 90 EUR/MWh. Summer forward contracts traded at a premium to Winter.

• EU gas prices surged as Strait of Hormuz shipping disruptions tightened global LNG supply and intensified price competition with Asia, amid low EU storage 

levels. Moreover, negative winter-summer spreads have delayed storage refilling, adding to the current upward price pressure.

• The Middle East crisis added an estimated 18–33 billion EUR to Europe’s summer 2026 gas import bill*. The impact is transmitted across the gas value chain, 

ultimately affecting household and industrial consumers. Higher costs for gas-fired power generation put substantial upward pressure on EU electricity prices.

Summer 2023

Figure 18: Average TTF day-ahead price changes (relative to the 

previous trading session's close), organised into five 20%-day 

blocks of the summer period, summer 2019-2026 (EUR/MWh)

Figure 17: TTF gas day-ahead and forward prices, January 2025 –

June 2027 (EUR/MWh), updated until 21 October 2026

TTF summer price volatility had 

been declining since 2022, but 

reversed this trend in 2026, broadly 

mirroring 2023 levels except during 

the most volatile 20% of days.

W-S spread discount for Jan. 

2026 less than 1 EUR/MWh 

over month-1 price

W-S spread premium for Jan. 2026 

around 2 EUR/MWh over month-1 price

W-S spread for Jan. 2027 always 

negative over month-1 price

https://joint-research-centre.ec.europa.eu/jrc-news-and-updates/how-prolonged-middle-east-crisis-would-impact-energy-prices-and-eu-economy-2026-05-27_en
https://joint-research-centre.ec.europa.eu/jrc-news-and-updates/how-prolonged-middle-east-crisis-would-impact-energy-prices-and-eu-economy-2026-05-27_en
https://joint-research-centre.ec.europa.eu/jrc-news-and-updates/how-prolonged-middle-east-crisis-would-impact-energy-prices-and-eu-economy-2026-05-27_en


Asian premium to Europe at an all-time-high reflects a higher exposure of the region to the Strait of Hormuz shipping disruption.

LNG imports driven by cross-basin competition

20

• Asian markets have reached historically high 

premiums relative to European markets during 

the conflict. Asia was left with the largest gap to 

fill, across global regions, after the unavailability 

of LNG supply from the Persian Gulf (i.e., China 

imported circa 80% of Qatari LNG production, 

which represented 25% of total Chinese LNG 

imports).

• While long-term LNG contracts provide more 

supply stability, competition for flexible spot and 

short-term LNG cargoes (i.e., unconstrained by 

destination clauses) has pushed global LNG 

prices up, as cargoes are redirected to the 

highest bidder. With around 30% of EU LNG 

imports sourced from spot markets** - slightly 

more than Asia - Europe remains exposed to that 

global competition. That context has impacted 

summer storage refilling and will continue to 

shape LNG availability and prices over winter.

Source: ACER based on ICIS and S&P Global. *Asia = China, Japan and South Korea, the key markets exposed to the JKM benchmark. Monthly shares = USA spot LNG cargoes to each region 

divided by all cargoes to the EU and these Asian markets combined. Cargo shares are shifted one month earlier to reflect the assumed lag between month-ahead price signals and cargo allocation. 

Relative prices are a key driver, but flows also depend on freight costs, contractual flexibility, shipping times and regional fundamentals. **See 2026 ACER report on the monitoring of the LNG market. 

Summer 2026Summer 2025

European premium 

Asian premium 

Share of USA spot 

cargoes diverted to EU

Share of USA spot 

cargoes diverted to Asia 

(China, Japan, South 

Korea)

Figure 19: Monthly share of USA spot LNG cargoes (with 1-month lead) diverted to EU and Asia (left y-axis)* and spot LNG month-ahead price spread of TTF 

and JKM (right y-axis), January 2025–September 2026 (% (left), EUR/MWh (right))

https://www.acer.europa.eu/sites/default/files/documents/Publications/ACER-LNG-Monitoring-Report-2026.pdf


Injections slowed as LNG fell and gas-fired power rose

21
Source: ACER based on ALSI GIE, Eurostat (nrg_cb_gasm ), ENTSOE, ENTSOG and JRC. *To estimate gas demand for electricity generation, ENTSO-E gas generation values are used assuming a 

50% efficiency. Gas consumption in household and industry is then estimated based on the gap between supply and demand. Figures are preliminary and can still change according to more updated 

detailed data. Overall summer gas consumption evolution is shown in Annex B.

Lower LNG supply during summer resulted in a decrease in storage injections.

Supply Demand
• EU LNG imports decreased because of 

the Strait of Hormuz shipping disruptions, 

intensified spot LNG competition and other 

commercial factors (see slide 20).

• Gas storage played a key role in offsetting 

the reduced LNG availability, with lower 

net injections (minus 55 TWh YoY) 

balancing most of the LNG import shortfall 

(minus 78 TWh YoY). Additionally, a 

decrease in EU gas exports - primarily 

towards Ukraine - helped ease the market.

• Increased gas demand for power 

generation acted as tightening market 

factor and contributed to constrain storage 

injections. 

• Some increases in Norwegian, and North 

African gas import helped easing the EU 

market, counterweighing the drop of 

Russian and Azerbaijani gas supply. 

Demand

EasingTightening

Figure 20: Summer-on-summer changes* for main categories of EU gas supply, demand, storage, summer period 2026 vs 2025 (TWh)

https://app.powerbi.com/view?r=eyJrIjoiNjYxN2JmYTctYmEzYy00NGE3LTk4ZGQtMWI5YzU3OWIxNDQ2IiwidCI6ImIyNGM4YjA2LTUyMmMtNDZmZS05MDgwLTcwOTI2ZjhkZGRiMSIsImMiOjh9&disablecdnExpiration=1776093361


Other European gas 
market developments

• Gas market fundamentals

• A focus on the impact of the heatwaves

22



Pipeline supply remained broadly flat; LNG imports declined

23
Source: ACER based on ICIS, ENTSOG Transparency Platform. Notes: Data could be slightly modified due to changes in the Transparency Platform. *Calculated assuming an average price of 55 

EUR/MWh for the total LNG and pipelines values imported in summer 2026.

The USA remains the dominant LNG supply origin, accounting for 30% of total EU gas imports. 

Russian gas supply, LNG and pipeline combined, represents around 11% of EU gas imports.

• High prices, driven by the Strait of Hormuz blockade 

and stronger cross-basin competition with Asia, led to a 

14% decline in EU LNG deliveries. 

• Despite a 9% decline in USA LNG imports, the USA still 

accounts for around 30% of EU gas imports. 

• Russia still accounts for 11% of EU gas imports, 

including pipeline gas and LNG, and 21% of pipeline 

gas imports. TurkStream remains the last major active 

route for Russian pipeline gas to the EU. 

• Russian gas imports were still worth around 10 billion 

EUR over the summer.*

Figure 21: Gas imports entering the EU per source, summer period 2020–2026 (TWh)



Figure 23: Daily pipeline physical flows via TurkStream and Strandzha 1, 

January 2025–September 2026 (mcm/d)

Figure 22: Russian LNG exports* per importing country or region, 

gas summer period 2024–2026 (bcm and % on top of bars)

Russian supplies decrease slightly summer-on-summer

24Source: ACER based on ICIS and ENTSOG Transparency Platform. For more info, check out the ACER report on Russian gas import contracts and diversification (July 2026).

Summer 2026 vs summer 2025: 2% reduction of Russian LNG imports, 3% lower Russian pipeline imports.

• Five EU Member States continued to import Russian LNG in summer 2026, at volumes broadly comparable with summer 2025. Belgium did not import any 

Russian LNG in August and September 2026, while Spain did not record any Russian LNG in September 2026.

• The REPowerEU Gas Regulation establishes an EU-wide ban on imports of pipeline gas and liquified natural gas (LNG) originating in Russia. ACER will 

further assess the impact of the Russian gas phase-out in its 2027 report.

https://www.acer.europa.eu/monitoring/russian-gas-phase-out-2026
https://eur-lex.europa.eu/eli/reg/2026/261/oj/eng
https://eur-lex.europa.eu/eli/reg/2026/261/oj/eng


Cross-border gas flows stabilised after energy crisis 2022/23
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Source: ACER based on ENTSOG Transparency Platform and JRC’s eurogastp Python package, and REMIT data. *Very large: >30 TWh; large: 10–30 TWh; small: <10 TWh. The aggregation of 

cross-border gas flows is based on tailored strategies that generate timeseries for each edge of the target topology using JRC’s eurogastp Python package. Low-calorific gas flows and pipelines are 

excluded from this analysis. PLYAM represents the Polish part of the Yamal pipeline. **Day-ahead gas prices are calculated based on Energy Exchange data. Slovakia is based on broker data. 

Gas prices reflect closeness to major supply sources. Figure 24: Net transmission network gas flows* and average day-ahead gas 

prices**, summer 2026 (TWh, EUR/MWh)
• Eastward gas flows have persisted since the 2022/23 energy crisis 

reflecting the gradual loss of Russian pipeline supplies. Gas 

increasingly flows from northern Norway and coastal LNG entry 

points towards inland markets. Compared to summer 2025, 

Ukraine’s reliance on EU imports has decreased.

• Gas flows across selected interconnection points, typically 

connecting most liquid hubs, tend to move more markedly from 

lower-price to higher-price regions, reflecting spatial arbitrage. 

However, infrastructure constraints, transport costs and long-term 

supply contractual arrangements can weaken this relationship, 

leaving some interconnection points less responsive to hub price 

signals.

• Central Europe, the Baltics, and Finland faced higher gas prices in 

summer 2026 than in summer 2025. Longer supply routes - via 

direct LNG cargoes or via the EU’s network - , and in some cases, 

less diversified supply options tend to explain the price gap.

• Western European hubs generally recorded the relatively lower 

prices, benefiting from direct Norwegian supply and/or direct LNG 

terminal access and greater market liquidity. Southeastern Europe 

saw some lower gas prices due to its own localised supply-demand 

dynamics, including milder weather. Gas exports to Ukraine 

decreased considerably. 

https://github.com/ec-jrc/eurogastp/tree/main
https://github.com/ec-jrc/eurogastp/tree/main


Cross-border gas flows decreased 18% summer-on-summer
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Source: ACER based on ENTSOG Transparency Platform, JRC’s eurogastp Python package. *Large changes (either up or down) are defined as those exceeding 5 TWh in absolute terms.

Note: The aggregation of cross-border gas flows is based on tailored strategies that generate timeseries for each edge of the target topology using JRC’s eurogastp Python package. Low-calorific gas 

flows and pipelines are excluded from this analysis. PLYAM represents the Polish part of the Yamal pipeline.

Ukrainian EU imports fell by ~30 TWh, while Hungary–

Ukraine flows reversed direction in September 2026.

• The decline in the accumulated cross-border gas flows across the EU 

network is mainly driven by lower injections into underground gas storage 

and reduced EU exports to Ukraine.

• The reduction in cross-border flows is most evident at high- and very-high-

flow borders, as highlighted on slide 25, particularly across Central Europe.

• Flows from Austria and Slovenia into Italy have reversed, reflecting 

increased demand to refill Italian gas storage facilities.

Figure 26: Changes* to net transmission network gas flows, summer 2026 

vs summer 2025 (TWh)

Figure 25: Largest changes* to net transmission network gas flows, 

summer 2026 vs summer 2025 (TWh inside bar, % outside)

https://github.com/ec-jrc/eurogastp/tree/main
https://github.com/ec-jrc/eurogastp/tree/main


Different hub price spread responses across Europe

27
Source: ACER based on REMIT data. Note: Further information can be found in Annex C and D. On the right graph countries are grouped where there is enough similarity on the spread evolution 

even if prices are not equal. *As observed in slide 5, Latvia’s gas storage facility, with a capacity of 24 TWh, was nearly 50% full by 1 October 2026, well above the 35% target corresponding to 3.3 

TWh of average annual gas consumption, as required under Article 6a(2) of the Storage Regulation (EU) 2022/1032.

• While the market setting the highest price varied throughout the summer, 

it was most often Italy, Poland, Finland, or even Greece. In contrast, the 

lowest price was predominantly set by Greece and Bulgaria.

Despite the strong integration of the European gas market, regional realities affect the evolution of the price spread.

Figure 28: Maximum and minimum price to TTF day-ahead price and 

corresponding price-setting market, summer 2026 (EUR/MWh)

Filling of storage pressure in Spain 

and Italy lead to an increase in the 

price relative to the TTF.

Stable prices for 

Germany and 

Poland reflecting 

more flexible 

policy on storage 

and steady 

supply.

This reflects comfortable regional 

supply, supported by Inčukalns 

stocks* and access to LNG imports.

Greece’s spread volatility reflects 

both pipeline availability and 

uncertainty of supply. 

Countries setting the highest 

price against the TTF in each 

trading day. 

Countries setting the 

lowest price against the 

TTF in each trading day. 

Figure 27: Spread to TTF day-ahead price, selected countries, 

summer 2026 (EUR/MWh) 



Summer trade slumped by 6% until a late September rebound
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Source: ACER based on REMIT data.

Note: The analysis considers volumes traded via exchanges or brokers. *In terms of total traded volumes.  

Breaking a three-year growth streak, volumes at the TTF dropped for most of the summer before surging late in the season to 

stay on par with last summer. Significant decreases were also seen in the German and French hubs.

• For most of the summer high prices may 

have discouraged trading activity* by 

increasing financial exposure and margin 

requirements, while geopolitical 

uncertainty over LNG availability and 

shipping routes - amid the Middle East 

conflict - may have encouraged more 

cautious trading. LNG diversions to Asia 

would have reduced some volumes 

available for trading and redistribution 

across European hubs, while slower 

storage injections would have lowered 

gas purchases for storage and the 

associated trading and hedging activity.

• September brought a big increase in 

activity as traders would seem to have 

reassess their positions in the face of the 

approaching winter.

Figure 29: Traded volumes at TTF and other EU virtual trading points, summer period 2023–2026 (TWh/day)

How much 

September 

pushed the 

season’s average 

daily traded 

volume up (+) or 

down (−) 

compared with 

the rest of the 

season.



Hydro and nuclear gaps lift summer gas-for-power demand

29
Source: ACER calculations based on European Network of Transmission System Operators for Electricity (ENTSO-E) data. 

Note: Biomass and other generation sources were accounted for separately, under the category ‘Other’.  ‘Demand’ combines consumption and net imports from countries outside the EU.

*See ACER 2025 report on no-regret actions to stimulate flexibility.

• Multiple heatwaves have characterised the summer 2026, with warm rivers and lower water levels limiting hydro and nuclear 

generation to some extent.

• Despite strong growth in solar generation, higher electricity demand and lower hydro and nuclear output have increased reliance 

on gas-fired power plants, with gas generation up 8.7% during the gas summer period, being 20% in August year-on-year.*

Gas-fired electricity generation increased with solar as 

demand increased; nuclear and hydro generation decreased.

A warmer-than-average summer was a key driver for the 

increase in electricity generation from gas.

Figure 30: Summer-on-summer change for main electricity generation 

technologies, EU-27, summer 2026 versus summer 2025 (TWh)
Figure 31: Summer-on-summer monthly and cumulative changes for gas 
generation, EU-27, summer 2026 versus summer 2025 (TWh)

https://www.acer.europa.eu/monitoring/MMR/barriers-demand-response-2025
https://www.acer.europa.eu/monitoring/MMR/barriers-demand-response-2025
https://www.acer.europa.eu/monitoring/MMR/barriers-demand-response-2025
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Source. ACER based on ENTSOE and Copernicus. Note: The correlation between EU-wide temperature and gas-fired generation during non-solar hours was 0.56 in 2019, 0.57 in 2025, and 0.65 in 

2026. All times are expressed in UTC (UTC+2). *Bulgaria's battery storage boom pays off as summer drought hits power plants

The displacement of gas by renewable generation is restricted to central daylight hours. 

In non-solar hours, gas generation has risen above 2025 levels, and stayed close to 2019 levels.

Figure 32: Average hourly gas and solar generation profiles, summers 
2019 and 2026, EU (GWh)

Figure 33: Average temperature, gas-
fired generation correlation in non-
solar hours, June–August 2026 (°C)

Gas for power remains steady in non-solar hours …

From June to August 2026, the correlation between temperature and gas 

generation was positive across Europe for non-solar hours. Apart from 

Hungary, the countries with the strongest correlation generally recorded the 

highest temperature anomalies relative to their 5-year averages.

Temperature 

anomaly vs 5-

year mean (°C)

Correlation

Non-solar 

hours

Non-solar 

hours

Solar 2019

Solar 2025

Solar 2026

Gas 2026

Gas 2025

Gas 2019

Bulgaria has 

deployed a 

significant 

number of 

battery projects 

over the past 

two years*.   

https://www.euronews.com/2026/09/24/bulgarias-battery-storage-boom-pays-off-as-summer-drought-hits-power-plants
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Source. ACER based on ENTSOE and Copernicus. *Changes in gas-fired generation and temperature are calculated relative to the five-year mean. Both weeks are evaluated against the same 

baseline period, from 15 July to 15 August. **Hungary’s Paks nuclear power plant was forced to reduce output to just over 10% of capacity in early August due to record-low Danube water levels, 

which constrained cooling operations [Reuters]. ***Six major European rivers recorded their lowest summer flows since 1992: the Loire, Seine, Rhine, Glomma, Vistula and Danube.[EEA]

Regardless of the role of gas in the regional electricity generation mix, gas acts as a very flexible resource in response to 

temperature variations across most of them.

Figure 34: Gas generation change* and temperature anomaly*, selected electricity 

bidding zones, 22–27 July 2026 and 1–10 August 2026 (% in x-axis, °C in y-axis)

… while heatwaves boost its flexibility role

• Comparing hotter and colder periods this summer highlights the 

flexibility of gas-fired power plants relative to temperature, with 

output rising during positive temperature anomalies and falling during 

negative ones.

• This surge in gas-fired generation was significant even in countries 

where it traditionally makes up a small fraction of the energy mix, 

such as France, Czechia, Slovakia, or Hungary.

• Low water levels on the Danube significantly reduced Eastern 

European nuclear output, raising security of supply concerns that 

were ultimate mitigated in part by increased gas-fired generation.

60% river’s flow rate in August 2026 compared to multiannual August average.***

60% river’s flow rate 

in August 2026 

compared to 

multiannual August 

average.***

Gas generation response 
to temperature in 
Germany is non-existent 
in the analysed period. 
See note in Annex E.

Low river levels 
leading to a large 
decrease in nuclear 
output saw Hungary 
significantly increase 
gas output in August**

https://www.reuters.com/business/energy/hungary-paks-nuclear-plant-could-operate-full-capacity-by-wednesday-pm-magyar-2026-08-23/
https://www.linkedin.com/pulse/europes-rivers-record-lows-what-summer-2026-sufye
https://eu-space.europa.eu/components/earth-observation-copernicus/image-of-the-day/low-danube-water-levels-eastern-europe
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Annex A: Gas storage incentives in Austria, France, Hungary
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Source: ACER based on GIE AGSI and OIES. Notes: 1,3 35% proportionality derogation established under Article 6a(2) of Regulation (EU) 2017/1938. 2The government may impose complementary 

stocks (up to 20 TWh) as a last resort if capacity bookings fall short of minimum storage requirements following the auction process. It must order security stocks if booked capacity or its expected 

utilisation indicates that the minimum filling target will not be met, using unbooked capacity first and, if necessary, booked but unused capacity.

Austria France

Third-party 

access

Access regime varies (i.e. negotiated & non 

discriminatory or auctions). Mandatory auctions 

when demand exceeds offer.

Regulated, non-discriminatory, access and revenues; 

capacity allocated through competitive auctions, 

including zero-reserve price for standard capacity. 

Regulated, non-discriminatory access with regulated 

revenues. FCFS allocation where available; auctions 

if demand exceeds offer and for specific storage 

products.

Filling target 29% storage capacity by 1 December (35% of 

average annual consumption deriving from the 

proportionality derogation1).

80% aggregate objective by 1 December. 51% of storage capacity (35% of average annual 

consumption under the EU proportionality 

derogation3 by 1 Dec, separate stockholding 

obligations by 1 October).

Storage 

obligations

20 TWh state-financed strategic reserve. extended to 

Apr 2029. Gas-fired power plants ≥50 MW must hold 

30 days of gas until Mar 2027. During contractual 

congestion storage users must offer unused booked 

capacity, while operators must offer unused capacity.

Suppliers must fill at least 85% of booked capacity by 

1 Nov. Failure may result in a penalty of up to twice 

the value of the missing gas. The government must 

require storage operators to build security stocks if 

projected fillings falls below the min target.2 

Mandatory stocks with penalties for universal-service 

suppliers, the TSO and competitive-market traders. 

Separate plans for strategic and special gas 

reserves. 

Policy focus Combines strategic reserves & targeted stockholding 

obligations to strengthen security of supply. Proposal 

to extend power-plant obligations to 2029.

Encourages capacity booking through auctions and 

regulated revenue protection, backed up by 

mandatory filling and state intervention.

Relies on compulsory physical stockholding across 

market participants, supported by strategic reserves.

68%
84% 76%

Hungary

https://www.oxfordenergy.org/publications/european-storage-refill-in-summer-2026-key-countries-their-stocks-and-replenishment-mechanisms/
https://ris.bka.gv.at/GeltendeFassung.wxe?Abfrage=Bundesnormen&Gesetzesnummer=20007523
https://www.legifrance.gouv.fr/codes/article_lc/LEGIARTI000036398131/2026-10-09
https://mfgt.hu/-/media/MFGT/Hirek/2026/Eves-meghirdetes/Angol/Yearly-announcement_2026.pdf
https://www.e-control.at/marktteilnehmer/gas/gasmarkt/speicher
https://www.e-control.at/tb26-rechtsentwicklungen
https://www.e-control.at/tb26-rechtsentwicklungen
https://energy.ec.europa.eu/news/commission-discusses-gas-and-oil-supply-risks-eu-countries-conflict-middle-east-reaches-3-month-mark-2026-05-28_en
https://www.argusmedia.com/en/news-and-insights/latest-market-news/2820555-hungary-on-track-for-eu-national-gas-storage-targets
https://njt.jog.gov.hu/jogszabaly/2009-19-20-22
https://njt.jog.gov.hu/jogszabaly/2009-19-20-22
https://njt.jog.gov.hu/jogszabaly/2009-19-20-22
https://www.ris.bka.gv.at/Dokumente/BgblAuth/BGBLA_2022_II_262/BGBLA_2022_II_262.html
https://ris.bka.gv.at/Dokumente/Bundesnormen/NOR40278987/NOR40278987.html
https://ris.bka.gv.at/Dokumente/Bundesnormen/NOR40278987/NOR40278987.html
https://ris.bka.gv.at/NormDokument.wxe?Abfrage=Bundesnormen&Gesetzesnummer=20013066&Paragraf=75
https://ris.bka.gv.at/NormDokument.wxe?Abfrage=Bundesnormen&Gesetzesnummer=20013066&Paragraf=75
https://ris.bka.gv.at/eli/bgbl/i/2011/107/P104/NOR40245120
https://ris.bka.gv.at/eli/bgbl/i/2011/107/P104/NOR40245120
https://www.legifrance.gouv.fr/loda/id/JORFTEXT000036936721/2026-10-09
https://www.legifrance.gouv.fr/codes/article_lc/LEGIARTI000036436013/2026-10-09
https://www.legifrance.gouv.fr/codes/article_lc/LEGIARTI000046190751/2026-10-08
https://www.legifrance.gouv.fr/codes/article_lc/LEGIARTI000046190751/2026-10-08
https://www.legifrance.gouv.fr/codes/article_lc/LEGIARTI000046190751/2026-10-08
https://njt.jog.gov.hu/jogszabaly/2009-19-20-22
https://njt.jog.gov.hu/jogszabaly/2009-19-20-22
https://njt.jog.gov.hu/jogszabaly/2009-19-20-22
https://njt.jog.gov.hu/jogszabaly/2009-19-20-22
https://njt.jog.gov.hu/jogszabaly/2026-14-00-00.0
https://njt.jog.gov.hu/jogszabaly/2026-14-00-00.0
https://njt.jog.gov.hu/jogszabaly/2026-14-00-00.0
https://njt.jog.gov.hu/jogszabaly/2026-14-00-00.0
https://njt.jog.gov.hu/jogszabaly/2006-26-00-00
https://njt.jog.gov.hu/jogszabaly/2025-192-20-22
https://www.parlament.gv.at/aktuelles/pk/jahr_2026/pk0905
https://www.parlament.gv.at/aktuelles/pk/jahr_2026/pk0905
https://www.parlament.gv.at/aktuelles/pk/jahr_2026/pk0905
https://www.parlament.gv.at/aktuelles/pk/jahr_2026/pk0905


Annex B: Summer gas consumption remains stable

34
Source: ACER based on Eurostat and JRC.

Note: Gas consumption in September 2026 has been estimated based on JRC EU Gas Security of Supply Dashboard. 

Figure 35: Evolution of the natural gas consumption over summer, EU, 2017–2026 (TWh)

Gas consumption has remained relatively stable over the last four summer seasons. Higher gas consumption for power 

generation surpassed some demand drops at households and industry.

-20%

https://app.powerbi.com/view?r=eyJrIjoiNjYxN2JmYTctYmEzYy00NGE3LTk4ZGQtMWI5YzU3OWIxNDQ2IiwidCI6ImIyNGM4YjA2LTUyMmMtNDZmZS05MDgwLTcwOTI2ZjhkZGRiMSIsImMiOjh9


Annex C: Convergence/correlation in summer 2026

35Source: ACER based on REMIT data. *Spreads are shown in absolute terms, regardless of whether a hub traded at a premium or discount. See slide 25 for further details.

Figure 36: Day-ahead natural gas price hub convergence, selected hubs vs TTF, 

summer 2025 and summer 2026, % of trading days (left axis), correlation to TTF price (right axis)

Despite somewhat higher absolute hub price spreads to TTF in some markets, the European gas hubs remained well correlated. 

Northwestern hubs were not always the cheapest. Southeastern European hubs recorded the lowest prices on average.



Annex D: Gas price interval shift compared to last summer   
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Source: ACER based on REMIT data. 

Note: Finland, Estonia and Lithuania are shown without summer 2025 since data is only available since 10 September 2025.  

The start of the Middle East conflict led to a tightening of the spreads to the TTF apart 

from Southeast Europe where the spread flipped to negative territory.  

Generally, positive price spreads approached the TTF price, 

while some markets have shifted sharply into negative territory.

Figure 38: Average spread to TTF day-ahead, summer 

2026 vs summer 2025 (EUR/MWh) 

Start of the Middle East 

conflict on 28 February

Summer 2026Summer 2025

Apart from 

Southeast Europe, 

Hungary saw the 

biggest decrease in 

the spread

Figure 37: Range between hubs with cheapest and most expensive spot price, 

April 2025–September 2026 (EUR/MWh) 



Slide 5 Sweden is excluded from the figure because its gas storage capacity is very small. Finland, Malta, Cyprus, and other countries are 

omitted for simplicity. Edges indicate borders with cross-border gas transmission capacity. Countries below 90% may still comply with 

the Storage Regulation due to regulatory flexibilities; for example, Slovakia, Hungary, Austria, and Latvia have a target of 35% of their 

average annual gas consumption under Article 6(a).2 of the Gas Storage Regulation. 

Slide 9 The number of days until depletion at maximum withdrawal capacity has been calculated based on the corresponding deliverability 

curves. This approach accounts for the decline in withdrawal capacity as the level of gas in storage decreases. At the EU level, the 

deliverability curve has been calculated as a capacity-weighted average of the national deliverability curves.

Peak day demand refers to one day of exceptionally high demand, occurring with a statistical probability of once in 20 years.

Slide 10

Slide 11
The analysis is based on a mass balance at EU level assuming the following factors: Russian pipeline gas imports at last winter’s level; 

other pipeline imports at their maximum over the last three winters; Domestic production at its maximum over the last two winters; 

low exports to UA; and EU storage filling level at 72% on 1 October. The technical feasibility of the storage trajectories has not been 

checked. Demand reduction could be attributed to mild weather, response to high prices (which could lead even to demand destruction), 

or non-market-based measures such as demand curtailment.

The base case scenario assumes 25/26 demand and end-of-winter storage levels as reference. If Strait of Hormuz closure persists, 

this scenario would require higher EU hub prices to attract record-high LNG supplies.

Slide 31 During the hotter first week of August, Germany did not exhibit the possibly expected demand reaction to the temperature. Despite 

higher temperatures, the average daily load decreased compared to the previous colder week, and the country shifted from being a net 

importer to a net exporter. Generation from gas and coal remained flat, wind decreased, and while solar naturally rose, it mirrored trends 

in other countries. We believe that this unexpected absence of a response to temperature could have been driven by the holiday period 

in August offsetting weather-related demand, combined with regional temperature variations and limited residential cooling adoption.

Annex E: Additional notes

37
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