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Gas Market Fundamentals in Q3 2025 and year-on-year comparison
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HIGHLIGHTS OF THE REPORT

EU gas consumption, production, and storage in Q3 2025

EU gas consumption was 54 bcm?, a decrease of 4% (-2 bcm) compared to the same quarter in the previous year (56 bcm).
Quarter-on-quarter, consumption decreased by 10% (-6 bcm), reflecting the seasonal drop in demand, as less gas is used for
heating during the summer months.

In the third quarter of 2025, the EU's domestic gas production was 8 becm, stable at 8 bcm across both the same quarter a year
earlier and the previous quarter. The Netherlands stays among the top producers, but Romania has now caught up to a similar
level (2.3 bem). The order is otherwise unchanged quarter-on-quarter, with Germany, Italy and Denmark each just under 1 becm.

EU gas storage filling rate was above the levels in 2021 (the year leading up to the 2022 crisis), but significantly below
2024 and 2023 (years characterised by very high storage filling rates) and somewhat lower than in 2022 (the crisis year); it remained
also below the 5-year historic average of 2016-2020. The monthly average storage fullness was 63% in July, 73% in August and
819% in September 2025. The average quarterly filling rate was 729%, 18% lower than in Q3-2024 (88%) and Q3-2023 (88%);
it was however 63% higher than in Q2-2024 (45%) reflecting advances in replenishing storages for the winter.

EU gas imports in Q3 2025

EU gas imports amounted to 70 bcm, a 7% decline quarter-on-quarter but an increase of 9% year-on-year. Pipeline gas
constituted 58 % of imports (40 bcm), while the share of LNG was 42 % (30 bcm). Norway remained the EU’s biggest gas
supplier (31 9%, 22 bcm), followed by the US (27 %, 19 bcm), Russia (11%, 8 bcm), North Africa (12 %, 8 bcm).

EU pipelines imports were 40 bcm, broadly similar to previous quarter (-1 bcm) and the same quarter of the previous year (-2
bcm). Norway provided over half of EU’s pipeline imports (53%, 21 bcm), followed by North-Africa (16%, 7 bcm), Russia
(129%, 5 bcm), Azerbaijan (7%, 3 bcm) and UK (129%, 5 bcm).

EU LNG imports stood at 30 bcm, a 14% quarter-on-quarter decline consistent with weaker seasonal gas demand over the
summer. On an annual basis, however, imports rose 40%, underlining the structural shift in the EU's gas supply mix.

EU wholesale, retail and international gas prices in Q3 2025

European wholesale prices averaged 332 €/MWh in the third quarter of 2025, a decrease of -6 % compared to the previous
quarter and -6% decrease year-on-year. The monthly average price remained stable between 32 €/MWh and 33€/MWh
between July and September 2025.

The European—Asian gas hub spread (JKM-TTF) diminished markedly over the period, retreating from its Q2 2025 peak of
+3.4 EUR/MWh, where JKM held a premium over TTF, to roughly 0.3 EUR/MWh by end-September. The near-convergence signals
an easing of the arbitrage incentive drawing flexible LNG cargoes toward Asia, modestly supporting European supply into the injection
season.

Retail gas prices decreased slightly by 3 % compared to the previous quarter but rose 3% year-on-year and stood in average
at 107 €/MWAh, remaining relatively stable.

! Numbers in the highlights are rounded to the nearest integer when practicable for ease of reading.
2 Month-ahead price, rounded to the nearest integer.



Methodological Note: The rapid changes in gas and electricity markets happening through the energy transition as well as the significant restructuring of the EU’s energy supply
following the energy crisis, call for reviewing the Quarterly Reports of the European Electricity and Gas Markets so as to make them best fit for purpose. The aim is to ensure
a timelier publication, modernise presentation, increase data transparency and an easier access to the data used to produce the reports. All this should increase usability for
readers. The process of the review is planned to be carried out gradually attending the feedback we receive on it. As the Commission advances with its review, the quarterly
reports will progressively reflect the methodological, technical, and editing changes as well as the comments received from stakeholders.



1.1 Consumption

1. Gas market fundamentals

Gas consumption in the EU and year-on-year comparison

Q3 2025

54 bcm

¥—3%

EU gas consumption® in the third quarter of 2025 amounted to 54 bem, and decrease of 10 % quarter-on-quarter (-6 bcm) and 3 % (-2 bcm)
decrease year-on-year (compared to the same quarter of the previous year). This was the lowest third quarter gas consumption in the last 10 years
going back to 2014. The quarter-on-quarter decline reflected the seasonal change moving from spring to summer that reduced heating needs and the

Q3 2024

56 bcm

Y 0%

abundant availability of renewables for power generation.

Figure 1 - EU gas consumption
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Source: Eurostat.

Figures 2 shows the yearly and quarterly changes of the EU’s gas consumption in each quarter. EU consumption has shown a continued decline year-

on-year, as well as quarter-to-quarter.

2021 —— 2022 — 2023

Q3 2023

56 bcm

¥—5%

4 5 6

Month
2024 = 2025

Maximum

Figure 2 — Gas consumption volumes and change (year-on-year, quarter-on-quarter) of EU gas consumption
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3 EU aggregates, unless otherwise indicated, refer to EU-27, and in order to ensure comparability over time, values of earlier periods and year-on-
year comparison indices also refer to EU aggregates without the United Kingdom. Therefore, in comparison to earlier editions, total EU aggregate

numbers might differ in the current report.
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e As Figure 3 highlights, the year-on-year change and the ranking for the 26 EU Member States that consume gas* In a year-on-year comparison,
the third quarter of 2025 recorded gas consumption decreases in 15 Member States, while in 8 Member States gas consumption increased.
In three Member States consumption level remained unchanged (Ireland, Malta, Slovakia). The decreases ranged between -26 % (Finland) and -1%
(Austria, Czechia). The biggest year-on-year increases were reported from Portugal (+17 %), Slovenia (+11%), Luxembourg (+8%) and Spain (+5%)
while Poland, the Netherlands, Belgium and Estonia had very moderate year-on-year consumption growth (1-29%).

¢ In quarter-on-quarter comparison, gas consumption decreased in 18 Member States. The biggest decreases occurred in Lithuania (-31%), Hungary,
Czechia, Estonia (-28%) and Luxembourg (-22%), Germany (-22%) and Finland (-21%). In 6 Member States (Malta +34%, Greece +21%, Croatia +13%,
Portugal +6%, Ireland +3%, Italy +1%) consumption increased. It remained unchanged in two Member States (Sweden and Spain).

e The biggest gas consumer in Q3-2025 was Italy (11 bcm), followed by Germany (10 bcm) and Spain (7 bem). The Netherland (6 bem), Poland (4
becm), and France (3.6 bcm) occupied the fourth, fifth and sixth largest gas consumer, respectively.

Figure 3 - Year-on-year change in Member States’ gas consumption in the third quarter of 2025

20
°
30
.
10~
E s g
O b %
= L} L ] ® C
[ bt ™ 0 o
E‘ L4 ® L
® L]
7 15 L ® . 2
—_ 1
5 o 10 .
o L .
§ " . -
20 >

DE IT FR NL ES PL BE RO HU AT CZ SK EL IE PT BG DK HR FI LT LV SE SI LU EE MT C¥Y

Gas consumption @ YOY change (%)

Source: Eurostat.

e In the third quarter of 2025, the EU registered a modest 0.6 % increase in real GDP compared to the previous quarter and a quarterly 3 % increase
year-on-year. The overall EU GDP amounted to 3.39 billion EUR.

Figure 4 — Change in EU27 quarterly real GDP in year-on-year comparison
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Source: Eurostat.

® Figure 5 illustrates the monthly deviation of actual Cooling Degree Days (CDDs) from the long-term average (a period between 1991 and the last
completed calendar year) in Q3 2025. EU-wide, the reference quarter was warmer than the historical range, resulting in higher cooling demand. July,

4 Cyprus does not consume gas as they do not have access to gas as yet.



August and September all recorded positive deviations from the long-term average, with the largest increases observed in Southern and Central European
countries. Overall, most European countries registered warmer-than-average temperatures during the quarter.

Figure 5 — Deviation of actual Cooling Degree Days (CDD) from the long-term average in Q3 of 2025
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1.2 Production

Gas production in the EU and year-on-year comparison

Q3 2025 Q3 2024 Q3 2023
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Coverage of consumption by domestic production in the EU
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In the third quarter of 2025, the EU's domestic gas production was 8 becm, relatively stable, but following a long term trend of declining indigenous
production.

In the third quarter of 2025, the EU’s domestic gas production accounted for 15 % of the EU’s consumption, reflecting the low consumption

characteristic of the summer months of the years, when there is no gas demand for heating, while gas production remained steady at around 8 bcm per
quarter throughout the year..

Figure 6 - Monthly domestic gas production in the EU

‘\ «"’"—r/* ~,\<\'

o= "\4._*—’_.—'* \Q\
; ~— ‘
8 3 E— e =
(= k\\—\_\*’_/’"\—\w_ — p : .
o — Vw\k"”\;//‘_—_—_\;;
=1
o
3
29
=
o

1

0

1 2 3 4 5 6 7 8 9

Month
year 2021 2022 —e— 2023 —e— 2024 —e— 2025 Min-Max Range



Source: Eurostat®.

In the EU, 18 Member States produce gas, while nine Member States (Finland, Estonia, Latvia, Lithuania, Luxembourg, Malta, Portugal, Sweden, Cyprus)
do not have gas production in their territories®.

In the third quarter of 2025, Romania and the Netherlands provided the largest domestically produced gas volumes with close to 2.3 bcm
each, followed by Germany with 0.9 bem. Italy (0.8 bcm, Denmark (0.8 bem) and Hungary (0.4 bcm) followed in the group of the five largest
prioducers..

Figure 7 - Quarterly gas production in EU Member States in Q3 of 2025
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Figure 8 - Monthly gas production in the EU
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Source: Eurostat.

3 Eurostat nrg_cb_gasm data series do not currently populate 2022 with domestic production data, which the charting code access automatically.

6 Statistical data on domestic gas production is available for 17 Member States as Poland no longer makes such data available via Eurostat since
the fourth quarter of 2023.
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Figure 9 - Quarterly electricity generation in the EU
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Electricity generation from natural gas amounted to 77 TWh in the third quarter of 2025, which is stable compared to the same quarter in
2024. Electricity generation from natural gas constituted on monthly average 13% of total electricity generation in Q3-2025, a one percentage
point decrease compared to Q2-2025.

Figure 10 - Monthly gas usage in power generation by Member State
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Source: Eurostat.
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1.3 Imports

According to Eurostat, total gross gas imports into the EU was 120 bcm in the third quarter of 2025, a decrease of 4 % from 120 bcm in the second
quarter of 2025 and an increase of 12 % year-on-year compared to 107 bcm in the third quarter of 2024. Net imports (after deducting exports) were
72 bem, slightly decreased compared to the same net imports’ volumes in the second quarter of 2025 and increased of 8 % compared to 67 bcm in the
third quarter of 2024.

Figure 11 - EU imports of natural gas (gross and net)
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1.3.1. Total EU imports’

According to ENTSO-G, which tracks all gas flows into and out of the EU, total net gas flow into the EU® by EU Member States amounted to
72 bem in the third quarter of 2025, which was 8 % less than in the previous quarter (78 bcm), and a 7.5 % increase compared to the third
quarter of 2024 (67 bcm).

In the third quarter of 2025, the share of LNG in the total gas imports was 43 %, a decrease of 3 percentage points compared to the previous
quarter (46 %), and an increase of 10 percentage points year-on-year (33 % in Q3-2024). The significant increase in the share of LNG was mainly the
result of the halt of Russian pipeline gas imports via Ukraine.

Looking at the EU’s total gas imports (pipeline and LNG), the biggest EU supplier remains Norway with a 31 % share, followed by the US with
279% and Russia 11 %. The fourth, fifth and sixth biggest suppliers were North-Africa (Algeria) with 11 %, UK with 7 % and Azerbaijan with 4 %.
Nigeria exported 2 % of EU gas, while Angola supplied 2 %and Trinidad & Tobago 1 % in the third quarter of 2025. (see Figure 14).

7 Net imports measured as gas flows into the EU based on ENTSO-G data.
8 Total net physical gas flow into the EU via the EU’s external entry points can be considered a proxy for net gas imports.
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Figure 12 - EU imports of natural gas (share of pipeline imports by country and share of LNG)
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Source: Commission calculation based on ENTSO-G and Refinitiv.

Figure 13- Quarterly share of gas imports within the total, combining both pipeline and LNG imports
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Russian gas exports to the EU

Russian gas imports, both pipeline and LNG, displayed a falling year-on-year trend in the third quarter of 2025.

As regards total Russian gas exports to the EU, Russia supplied 11 % of the EU’s total gas imports (7.5 bcm), 12 % of the EU’s pipeline gas
imports (4.8 bcm) and 9 % of the EU’s LNG imports (5.1 bcm) in the third quarter of 2025. Total Russian gas imports decreased by 11 %
quarter-on-quarter (from 8.4 bcm in Q2-2025) and by 39.5 % year-on-year (from 12.4 bcm in Q3-2024).

Pipeline gas imports from Russia increased slightly by 23% quarter-on-quarter, going from 3.9 bcm to 4.8 bem in the third quarer of 2025. Year-
on-year, Russian pipeline gas imports dropped by 43 % (in the third quarter of 2024, Russian pipeline exports to the EU were 8.4 bcm). The share
of Russian pipeline gas in the second quarter of 2025 was 10%, an increase of 2 percentage points quarter-on-quarter (from 10 % in Q2-
2025) and a decline of 8 percentage points year-on-year (from 20% in Q3-2024).

LNG supplies from Russia decreased of almost two bcm compared to the second quarter of 2025 and decreased by almost 32 % year-on-
year (i.e. compared to the third quarter of 2024). Russia’s share in EU’s LNG imports was 9 %, a decrease of 4 percentage points from 13 % in

13



the second quarter of 2025. Year-on-year, the Russian share in EU LNG imports decreased by 10 percentage points (from 19 % in the third
quarter of 2024).

Within the overall Russian gas exports to the EU, the share of pipeline gas was 63 %, an increase of 16 percentage points compared to the
46.6 % share in the second quarter of 2025 and a decrease of 7 percentage points compared to the 70 % in third quarter of 2024. The share of LNG

accounted for 37 % of the total Russian exports to the EU, a 16.4 percentage points decrease quarter-on-quarter and 5 percentage points increase
year-on-year.

Figure 14 - Russian gas (pipelines + LNG) to the EU - Quarterly
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Figure 15 - Monthly pipeline and LNG imports from Russia, year and year comparisons
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1.3.2 Pipeline imports

Total EU pipeline imports and year-on-year comparison

Q4 2025 Q4 2024 Q4 2023
40 bcm 43 bcm 44 bcm
¥—9% ¥Y—1% ¥ —4%

In the third quarter of 2025, EU pipelines imports were 40 bem®, almost unchanged compared to the previous quarter (-1%) and a decrease of 6 %
(-3 bcm) compared to the third quarter of 2024, mainly caused by the end of the Russian pipeline gas transit through Ukraine.

Year-on-year, the 6% (-3 bcm) decline in EU pipeline gas imports was driven by a 43 % (-3.6 bcm) decrease in Russian pipeline imports.
Instead gas supply from Norway increased y-0-y of of 5.5% (1 bcm), together with a slight increase in pipeline gas supply from Azerbaijan (+0.2bcm),
and 4 % (0.1 bcm). UK and North Africa’s pipeline gas exports remain unchanged compared to the third quarter of 2025.

The largest EU pipeline gas supplier remained Norway with a 53 % share, an decrease of 1 percentage point from 54 % in Q2-2025 and six
percentage point more than in the same quarter in the previous year (47 % in Q3-2024). The second largest pipeline supplier in the quarter was
North-Africa with 16 % an decrease of 3 percentage points (from 19 %) in the previous quarter and unchanged compared t0Q3-2024. Russia
supplied 12 % of the EU pipeline gas imports, an increase of 2 percentage points from 10 % in the previous quarter and a drop of 8 percentage
points less than in the third quarter of 2024. The UK equalled Russian share of gas export at 12%, increasing of 2 pp comoared to Q2 2025 (+0.5 bcm),
and remained unchanged in volumes compared to the same quarter of last year, going up only one pp. (from 11% to Q3 2024, to 12% in Q2 2025).
Azerbaijan kept its stable 7 % share in total EU pipeline gas imports, unchanged quarter-on-quarter and slightly increased of one pp year-on-year.

o Figure 16 — Quarterly EU imports of natural gas from pipelines
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In the third quarter of 2025, the only remaining transit route for Russian pipeline gas exports was TurkStream through Turkey, which
transported 95 % of the Russian pipeline gas exports to Europe. The supply to the Kaliningrad enclave continued via the Baltic pipeline (5 %)*. The
quarterly flow through TurkStream was 4.8 bcm, while the flow through the Baltic pipeline was 0.2 bem in the third quarter of 2025. Flows on the three
other main Russian pipeline routes coming to Europe (Nordstream, Yamal and Ukraine) remained zero.

9 Rounded up to the closest integer for ease of reading.
10 Flows are net of re-export from the EU.
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Figure 17 - Quarterly pipeline imports from Russia to the EU through the different routes
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1.3.3 LNG imports
EU LNG imports and year-on-year comparison
Q3 2025 Q3 2024 Q3 2023
A40% Y-22% ¥ —-6%

e Inthe third quarter of 2025, total EU LNG import was 30 bcm'!, an decrease of almost 15 % (- 5 bcm) compared to the previous quarter

and an increase of almost 40% (+9 bcm) year-on-year'2.

e  France remained the largest LNG importer in the EU accounting for 20 % of the EU’s LNG imports, which was one percentage point less than
in the same quarter in the previous year (21 %). Spain kept the second largest position (17 %), followed by the Netherlands (16 %), Italy

(149%), and Belgium (9 %).

e In the third quarter of 2025, the United States continued to be the largest supplier of LNG to the EU, accounting for 63 % of EU LNG imports

(19 becm). This represented a 5 percentage points (pp) increase compared to the previous quarter in Q2-2025 (58 %), and 22 percentage pol

ints

increase compared to the same quarter in the previous year (41 %). The US exported slightly less LNG to the EU than in the previous quarter (-7 %,

-1 bcm) and increased export volumes to the EU year-on-year (+117 %, +10 bcm).

e  Russia remained the second largest LNG supplier with a share of 10 % (3 bcm). Russia’s share in EU LNG imports decreased by 4

percentage points compared to the previous quarter (14 %) and decreased by 10 percentage points compared to the third quarter of the

previous year (20 %). Compared to the previous quarter, the volume of Russia’s LNG exports to the EU decreased (3 bcm in total, -40
Compared to the previous year, Russian LNG imports decreased by 32 % (-1.4 bcm).

e  Qatar provided 6 % (1.7 bcm) of the EU’s LNG imports and it is the fourth largest LNG supplier to the EU. Qatar’s imports decreased by

40 % quarter-on-quarter (-1 bcm) and decreased by 34 % year-on-year (-0.9 bcm). Qatar’s share in EU imports declined by 2 percentage po

(from 8 %) quarter-on-quarter and declined by 6 pp year-on-year (12 % in Q3 of 2024). Algeria is the third LNG supplier to the EU, surpassing
Qatar. Algeria provided 6.2% (1.8 bcm). Nigeria, in fourth position, provided 4.5 % (1.3 bcm) of the EU LNG supply, an decrease of 30 % (-

0.6 bcm) quarter-on-quarter and an increase of 24 % (+0.3 bcm) year-on-year.

" The 31 bem is rounded down from 31.345 bem of LNG imported by EU Member States.
12 By arrival date. By departure date, the quarter-on-quarter decrease was 16 % and the year-on-year decrease was 22 %.

%).
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Figure 18 — LNG imports to the EU by Member States
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Source: European Commission calculation based on LSEG (Refinitiv) and ENTSO-G.

Figure 19 - Quarterly LNG imports to the EU by origin
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Source: European Commission calculation based on LSEG (Refinitiv) and ENTSO-G.

Figure 20 - Share of Member States in EU LNG importers in Q32025 (left) and Q3 2024 (right)
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Figure 21 - Share of exporters in EU LNG imports in Q3 2025 (right) and Q3 2024 (left)
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Source: Commission calculation based on LSEG (Refinitiv) and ENTSO-G.

2. Global LNG Trade

e In the third quarter of 2025, global LNG supply amounted to 145 bem, increased compared to the previous quarter of Q2-2025 (3%, 142 bcm),

and a 7 % increase year-on-year, i.e. compared to Q3-2024 (136 bcm).

e The EU remained the world’s largest importer of LNG with a 22 % share in global imports, followed by China (17 %) on the second, and
on the third place Japan (15 %), South Korea (12 %), Taiwan (6 %) and India (5%) occupied the fourth, fifth and sixth positions, respectively.

e 0On the supplier side, the biggest LNG exporter remained the United States with a 25 % share in global exports, followed by Qatar (18 %)
and Australia (18 %). These three countries together provided for 61 % of the world’s LNG exports. Russia (6 %), Malaysia (6 %), Indonesia (4 %)

and Nigeria (3 %) occupied the fourth, fifth, sixth and seventh leading global LNG exporter position, respectively.

Figure 22 - Main LNG importers by share - Q3 2025
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Figure 23 — Main LNG exporters by share - Q3 2025
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Figure 24 - Share of EU LNG imports compared to world LNG exchanges
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3. Storage and LNG terminals
3.1 Storage

*  The EU’s maximum technical gas storage capacity currently is 1133 TWh (101 bcm) corresponding to around one third (31 %)

of the European Union’s total gas consumption in 2024. 13083

13 The EU's gas consumptionwas 332 bcm in 2024.
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e The monthly average storage level was 68 % in July, 76 % in August and 83 % in September 2025. As a comparison
monthly averages were 85 % in July, 92 % in August and 94 % in September of 2024, while they were 86 %, 93 % and 95 % in
July, August and Septmber, respectively, in 2023. The average quarterly filling rate was 77 %. This was 57% higher than in

Q2-2025 (49 %), and 15 % lower than in Q3-2024 (90 %). The lowest filling rate in the quarter was recorded on 29 July 2025
(68 9%, 770.43 TWh).

Figure 25 - Gas storage levels by week
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Source: Gas Storage Europe AGSI.

Figure 26 - Gas storage levels by quarters

100

T 1000
= 80
F
— 800 o)
o 5
& 60
M ("]
= 600 w
=] o
] 40 =
£ 400 z
w
@ 200 | | 20
1] 1]
Jul 2021 Jan 2022 Jul 2022 Jan 2023 Jul 2023 Jan 2024 Jul 2024 Jan 2025 Jul 2025
B Gas in storage (TWh) =—— Fullness (%)

Source: Gas Storage Europe AGSI+ Aggregated Gas Storage Inventory. See explanations on data coverage at https://agsi.gie.eu/#/faq.

3.2 LNG Terminals

e In Q3 2025, the EU has a total regasification capacity of 217 bem with Spain (67 becm/year), France (40 bcm/year), Italy (21 bem/year), the
Netherlands (20 bem/year) and Belgium (15 bem/year) having the five largest LNG regasification capacities in the European Union. 22 bem/year
capacity is under construction and further 79 bcm/year regasification capacity is planned to bring up the EU'’s total regasification capacity
to above 315 becmjyear by the end of this decade!.

®  LNG terminals’ utilisations rates for regasification continued to vary widely across Europe during the quarter. The highest utilisation

rate (114 %) was recorded in Portugal, followed by Netherlands (78 %), Belgium (54 %), Poland and Croatia (53 %), France(52 %) and Germany
(32 %). At the opposite end, Italy had the lowest regasification utilisation rate (12 %).

14 Gas Infrastructure Europe : LNG Database - Gas Infrastructure EuropeGas Infrastructure Europe.
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Figure 27 - Regasification utilisation rates in Q3 2025, Q3 2024 and Q3 2023 (%)
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4. Wholesale Gas Prices

4.1. Wholesale gas prices at the EU level

Quarterly average gas prices in the EU and year-on-year comparison

33 EU&;MWh 35 EUBD//MWh 33 EU_IZ(éMWh

e In the third quarter of 2025, wholesale gas prices considerably declined after an initial increase in the first quarter, which reflected the phase-out
of Russian pipeline gas from EU supply as of 1st January 2025. The quarterly average price was 33 €/MWh, an 8% decrease compared to the
previous quarter and 6% decrease year-on-year. The wholesale price in the third quarter was 33% below the price in the third quarter of 2021, just
before the energy crisis of 2022, and 84% below the record high price in the third quarter of 2022. The considerable decline indicated a return to
pre-crisis levels and an overall normalisation of prices in the gas market.

e Prices on European gas hubs varied between 32 €/MWh and 37 €/MWh. Out of the major more established gas trading hubs, the lowest priced hub
was the French PEG and the highest priced hub was the PSV of Italy.

Figure 28 - TTF day-ahead prices compared with TTF month-ahead and year-ahead prices (monthly averages)
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Source: S&P Global (Platts).
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Figure 29— Monthly price differentials of gas hubs vs TTF in Q3
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Source: S&P Global (Platts).
4.2. Wholesale gas prices at international level

Figure 30— Comparison of monthly average prices on the Dutch TTF, UK NBP, the US Henry Hub and the Asian JKM
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Source: S&P Global (Platts).

Figure 31 - Prices differences between the Asian JKM and the Dutch TTF (EUR/MWh) benchmarks - last 18 months
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4.4 Gas trade on the EU hubs

Figure 32 - Over-the-counter (OTC, bilateral and cleared) and exchange executed trade on European gas hubs
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Sources: Trayport Commaodities Report, LEBA Monthly Energy Volume Report and Analysis.

Figure 33 - Share of OTC and exchange executed trade on European gas hubs
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Sources: Trayport Commaodities Report, LEBA Monthly Energy Volume Report and Analysis.

The chart covers the following trading hubs: Netherlands: TTF (Title Transfer Facility); Germany: THE (Trading Hub Europe); France: PEG (Point d’Exchange de Gas); Italy: PSV

(Punto di Scambio Virtuale); Spain: PVB (Virtual Balancing Point); Austria: Virtual Trading Point (VTP); Belgium: ZTE (Zeebrugge Trading Point) (which merged with the Belgian
Zeebrugge Beach Trading Point in June 2023). UK: NBP (National Balancing Point)

5. Retail gas prices
EU retail prices and year-on-year comparison
107 EU4E§/MWh 104 EL{!}!MWh 106 Eli.llI;{MWh
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Figure 34 —Comparison of Component Shares: 2025Q3 vs 2024 Q3
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® |n the third quarter of 2025, average retail gas prices for household consumers decreased by 2 % to reach an average of 110 €MWh from
112 €/MWh in the previous quarter. Year-on-year, the quarterly average EU retail prices was 2 % lower than in Q3 of 2024, and around
60 % higher than in the first half of 2021 (pre-crisis period).

e The energy component amounted to 53 €/MWh, constituting 50 % of the retail price roughly unchanged from the previous quarter. Network
costs were 24 % (25.7 €/MWh) of the total end user price, energy taxes 11 % (11 €MWh), and value added tax (VAT) 16 % (17€/MWh)
slightly up from Q1 2024, due to the phase-out of tax reductions that were previously implemented to mitigate the energy crisis in Member States.

Figure 35— Monthly average gas price in the EU paid by typical household customers (in EUR/MWh)

140

120

100

80

Retail gas price (€/MWh)

2022

= Final price VAT Energy taxes == Network === Energy

Source: VaasaETT. EU average represents an aggregate average of prices in the EU Member States’ capital cities.

e Year-on-year, retail prices increased in 16 EU Member States, while prices decreased in 7 Member States, with prices in 3 Member States (Ireland,
Hungary, and Belgium) remaining essentially unchanged.*® The biggest year-on-year price declines were registered in Spain (-18%), Poland (-6 %)
and Italy (-5 %).

e Retail prices continued to diverge across the EU and ranged between 26 €/MWh (Hungary) and 176 €/MWh (the Netherlands) (disregarding
Sweden, 344 €/MWh, which has little gas use in households). Compared to the previous year, prices increased in most of the Member States.

15 Price movements of less than +1% are considered unchanged.
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Figure 36 — The Household Energy Price Index (HEPI) in European capital cities — Q3 2025
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Figure 37 - Year-on-year change in gas price components in the European capitals (comparing Q3 2025 with Q3 2024)
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7. Appendix - charts providing further details on market developments

Figure 1 — Monthly LNG imports into the EU
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Source: ENTSO-G, LSEG.

Figure 2 — Quarterly LNG imports into the EU
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Figure 3 — Monthly LNG imports by Member States
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Source: European Commission calculation based on LSEG (Refinitiv) and ENTSO-G.
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Figure 4 — Quarterly LNG imports by Member States

30

10

1234‘1234‘1234‘1234‘1

2019 2020 2021 2022 2023
—— Total B Greece Lithuania M  Portugal B Poland B Germany B Italy
Belgium W Netherlands M Spain B France

Source: Based on data from the ENTSO-G Transparency Platform.

Figure 5 — Monthly pipeline gas imports into the EU
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Figure 6 — Quarterly pipeline gas imports into the EU
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Figure 7 - Share of the main pipeline gas suppliers in Q3-2025 and Q3-2024
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Figure 8 — Total monthly EU gas imports (pipelines and LNG) from the EU’s main gas import sources
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Figure 9 - Total quarterly EU gas imports (pipelines and LNG) from the EU’s main gas import sources
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