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Different risks are addressed within different timeframes

Long term Mid term Short term '
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UNCERTAINTY INCREASES WITH TERM LENGTH
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Study general scope

@ The reference scenario is based on best available information from TSOs

The adequacy assessment is a pan-European analysis considering probabilistic patterns of supply,
demand, and outages.

Simulation with market-only resources Simulation considering out-of-market resources

Special considerations

* No concerns identified by TSOs except Moldova considering the political situation

 UA/MD system are integrated as part of European power system; their results should be considered with care
« Data collection started in February and doesn’t factor in specific assumptions regarding gas disruption
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‘ Assumption trends - overview

The overall adequacy level is expected to be robust.

@ Lower hydro storage levels )

@ Good availability of thermal plants )

Moderate expected demand increase compared)

to last years
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‘ Trends compared to past Summer Outlook

Comparison of hydro storage levels (TWh) with past summers
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Hydro storage levels in summer 2026 are lower than in the past summer.

To allow a proper comparison with last year, the scope includes Great Britain and excludes Ukraine, Tlirkiye and Moldova
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‘ Summer trends in available generation

Planned unavailability of thermal units
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Planned outages have a regular profile

The scope includes Great Britain, Tiirkiye, Moldova and Ukraine
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‘ Trends compared to past Summer Outlook

Net generation capacities for this and last Summer Outlook
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RES net generation capacities are steadily increasing, while battery capacity have more than doubled.
In general, thermal net generation capacities are reducing slowly.

The scope includes Moldova, Tiirkiye and Ukraine. Solar data of Tiirkiye and Slovakia were removed. Data of Great Britain are excluded due to a change of scope stlgﬁc{.s 0 @



Trends compared to past Summer Outlook

Demand (TWh) comparison this year and previous Summer Outlook
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oo Overall demand as
well as peak demand
600 are higher than last
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400
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Higher expected total demand than last two summers, although in a moderate range.

The scope excludes Great Britain, Ukraine, Moldova and Tiirkiye.
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‘ Adequacy situation for Summer 2026

c Risks in islands and )
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J
N

Dedicated non-

U
>

market resources
k
>

can help addressing

risks
Y,
A
Continuous
6.||||||I monitoring by TSOs
|~ and RCCs )

026 Mapbox © OpenStreetMap

EENS = Expected Energy Not Served; RCC = Regional Coordination Centres
Relative EENS = EENS representation considering power system seasonal consumption (reliability metric designed to compare EENS

on pan-European scale) ents 0@



‘ Adequacy situation for study zones with risks

Situation is continuously evolving and requires close monitoring.

« High adequacy risk in Moldova T NN AL e I
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Results reflect system adequacy only and do not account for distribution grid age or congestion. ents 0@ 11



‘ Next steps

Report, country-specific comments and relevant datasets publication
planned on 29 May 2026
Stakeholder webinar on the same day

Continuous week-ahead adequacy monitoring though the Regional
Coordination Centres

Rising geopolitical tensions in the Middle East, including the Strait of
Hormuz, increase uncertainty in global energy markets. ENTSO-E, in
collaboration with ENTSO-G, will continue to closely monitor the situation
and assess its potential impacts.

Seasonal Outlook reports: ENTSO-E Seasonal Outlook webpage

For any questions, please reach: sylvain.ramelot@entsoe.eu entso@ »
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29 May 2026

Summer Supply Outlook 2026 with winter 2026/27 overview

Joint ENTSO-E and ENTSOG webinar
29 May 2026
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Assu m ptio ns Actual storage inventory levels on 1 April 2026 ( eﬂtSOg

Country WGV, GWh Gas in storage Full, %
. . . Austria 100,791 31837 317
Storage in EU situation 1 APR 2026 Belgium 950 1 025 21.7%
v Bulgaria 7.004 2,393 34.2%
' Average ~28% filling level Croatia 4773 704 14.85% °
. . . Czechia 47053 13,260 28.2%
L1 314 TWh ~29 bcm / EU gas stock level is lower than in the previous Denmark 2= 2 27 e
three years (at the same level as pre-energy crisis averages) Germany (H) 241498 52565 21.8% «
Germamy (L) 5,873 2,081 35.1% .
Hungary 57891 22072 32.5%
Ialy 203,348 88248 43.4% ° c ‘.
ey e Latvi 24 BE5 5,765 23.2%
Ca pac ities Net:rlams 141,486 5,439 45% b » .
Poland 36,309 16235 447 . s
H H Portugal 3,570 3,138 87.9%
== Collected from TSOs for 12 months (incl. maintenance plans) portugal 22 21 o ¢ . Py
Slovakia 37,216 8,294 22.3% »
Spain 35832 20498 57.2% “ o
. . . . Sweden 23 2 5%
Different simulation periods Taa 1iseos 343w 277 o @
Serbia 4,100 2,000 48 8%
- Summer season 2026 (6 and 7 months) Ukraine 105,400 0 00%
United Kingdomn 38017 2,508 24.6%

- Summer 2026 & Winter 2026/27 seasons (12 months)

EU gas storage played a key role in ensuring energy security last winter, with extensive utilisation. The EU
. had started the previous withdrawal season with storage levels of 83% on 1 October 2025, and the colder
Different storage level ta rgets weather during the 2025/26 winter season, compared to the mild conditions observed in recent years,

. contributed to the extensive use of storage facilities.
)
- 90% and Maximum on 1 OCT 2026 * Ukraine is modelled only at the export volume level and for Ukraine storage related to EU shipper needs

©

-30% and Maximum on 1 APR 2027 Demand Summer 2026, TWh/season Demand Winter 2026/27, TWh/season
) -8.7%
System assessment under different demand scenarios IS
- Reference demand (forecast provided by TSOs) =
- 5YA (average of 2017-2021/22) & with 15% demand response — s
/l Supply dependency assessment
[ [I |: - Different LNG supply availability potential (Optimal, Tight)
- Russian pipelines: minimized and fully disrupted )

5YA 5YA-15% REF 5YA 5YA-15% REF
* Reference demand (as provided by TS0s) = S-year average (2017-2021/22) = S-year average with 15% response
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Supply Potentials Assumption

The maximum supply potentials of the different sources providing gas to EU (Algeria, Libya, Caspian and LNG Optimal) are based on the
30-day maximum rolling average from the latest five years import flows.

Supply from Russia is only allowed via TurkStream up to 360 GWh/d (12 bcm/y) and always considered as last resort.
LNG Tight is equal to LNG Optimal -20% (considering a more limited availability of LNG in the global market).

During 2025 Qatar and Russia represented around 20% of the total LNG supplies to Europe

About 30% of global LNG imports were purchased on a spot basis

GWh/d TWh/season . Global LNG Market 2025 * '

LNG Optimal 5,300 5500 | pmmmmm | 970 1,000 Global LNG liquefaction :
i | capacity (start of 2025) European (EU27 + UK)
LNG Tight 4,250 4,400 778 800 a':)pro‘),(. ~7 400 TWh regasification capacity
Norway* 3,800*  3,800%* 636 686 (673 bcm)** ~3,200 TWh (291 bem)
Algeria 1,155 1,220 Europe (EU27 + UK)
.g ! ! 211 222 Global LNG trade imported ~1,620 TWh
Libya 125 150 23 27 ~6,490 TWh (590 bcm) (147 bem).
. LNG utilisation rate ~51%
Caspian 375 390
P . 69 70 Qatar and Russia were the
RUSSIa 360 360 65 65 2" and 4t Iargest (\[c] Qatar and Russia account
exporters with ~1,144 TWh for ~22% of EU LNG imports
* Supply is reduced some months according to Gassco’s maintenance plan (104 bem) and ~429 TWh ~351 TWh (32 bcm)
(39 bcm) respectively
**Global liquefaction new capacity developments in 2025 and
2026: ~650 TWh (~59 bcm), mainly in the USA and Canada
NOTE: The actual availability of gas from these sources is not guaranteed Data sources: The data are sourced from multiple references, incl. the

ENTSOG, ACER, S&P Global (Platts), IEEFA, and other publicly available sources, and 3
should be interpreted as indicative rather than precise 1 Mt LNG = 1.38 bcm = 15 TWh
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Seasonal Spreads \

Weak Summer 2026 - Winter 2026/27 spread remains O Wider Winter 2026/27 - Summer 2027 spread indicates
pOSitive and ||m|t the economiC incentive for Storage Stronger market Valuein Winter-
injections. . . . :
njections O Withdrawals are flexible and value - driven, with storage
Injection activity occurs mainly during periods of lower optimisation focused on capturing price spikes.
prices rather than being steadily executed throughout the O Withdrawal patterns are also dependent on other factors
summer. . . :

such as weather conditions (cold vs. mild winter), LNG
Actual injection decisions are also dependent on other availability, strategic storage management considerations,
factors such as, market ||qt“d|ty, Supp|y Security Supply disruptions’ and others.

considerations, capacity limitations, and regulatory

targets in place.
Season EUR/MWh Season EUR/MWh

Summer 2026 50.345 Winter 2026/27 49.810

Winter 2026/27 49.810 Summer 2027 38.500
Spread Spread

S2026 - W2026/27 0.535 W2026/27 - S2027 11.31

Comparison of forecast winter and summer Dutch TTF gas prices as of 31 March 2026, EUR/MWh*
* Source: Global S&P (Platts)

Important: The ENTSOG Summer Supply Outlook 2026 with winter 2026/27 overview, provides an assessment of infrastructure readiness to manage different scenarios rather
than a forecast of actual supply situations. Furthermore, these seasonal price spreads are not implemented in the model but serve as contextual signals to illustrate potential 4
market incentives. Actual infrastructure utilisation and storage developments ultimately depend on market participants’ decisions.



Summer Outlook 2026 G

The European gas network can enable

Storage market participants to reach 90% stock
U el - but

feasible with the LNG terminals in CEE
& SEE operating at high capacity.

Early Al

LWLl o provide greater flexibility.

Europe will require ~943 TWh (~86 bcm) of LNG and
increased infrastructure utilisation to reach storage
target 90% on 1 October.

UGS volume, %

Summer Outlook Results Summary

LNG Russian Storage Demand Final UGS

Scenario . supply | Target | curtailment éfillinglevel*
. Yes Max No 92%
Optimal
No Max No 86%
) Yes Max No 76%
Tight
No Max No 70%

* Storage filling level on 2026 October 1

Disruption/Supply ® NoDis/LNG.Optimal ® NoDis/LNG.Tight » RuDis/LNG.Optimal ® RuDis/LNG.Tight
100% 97%

80%

60%

40%

0%
Apr 2026 May 2026 Jun 2026 Jul 2026 Aug 2026 Sep 2026 Oct 2026 Nov 2026
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LNG Tight

supply
scenario

RU pipeline

disruption

Summer Outlook 2026

Summer Outlook Results Summary

' Russian Storage Demand Final UGS
supply Target curtailment filling level *
LNG availability limited to 778 TWh (~71 bcm) Ontirmal Yes Max No 92%
. . 1ma
would limit storage level to 76% by 1 October. g No Max No 86%

. . . 0,
Ea.rl.y injection and secure LNG supply are Tight Yes Max No 76%
critical, as unplanned maintenance or No Max No 70%
unexpected disruptions in LNG market could * Storage filling level on 2026 October 1

P lace additional pressure on the stora ge refillin g. Disruption/Supply ®NoDis/LNG.Optimal ® NoDis/LNG.Tight  RuDis/LNG.Optimal ® RuDis/LNG.Tight

97%

Additional 66 TWh (~6 bcm) of LNG would be
required to replace pipeline gas from Russia
during the 2026 summer season.

UGS volume, %

Landlocked countries in the CEE and SEE regions ks
may be more exposed than others in reaching
the storage target. Extended injection and -
demand response measures would be needed.

28%

0%
Apr 2026 May 2026 Jun 2026 Jul 2026 Aug 2026 Sep 2026 Oct 2026 Nov 2026



...with winter overview 2026/27

Demand / Target @ 5YA-15% MAX @ REF MAX @REF T.30%

100%
97% .
‘‘‘‘‘‘ " -

LNG Optimal o 95%

Infrastructure flexibility is sufficient for the upcoming
summer 2026 and winter 2026/27 seasons, assuming that
i 1ai it adegquate gas supplies are ensurec:

UGS volume, %

=] E1JI[IAYAN Starting withdrawal at 85% storage would require ~904 TWh
(~82 bcm) of LNG during the winter season (1 Oct - 1 Apr),
corresponding to ~“56% LNG terminal utilisation.

0%
May 2026 Jul 2026 Sep 2026 MNov 2026 Jan 2027 Mar 2027

Winter Overview Results Summary

WinterOverviewé LNG Russian Storage Demand ;UGSIeveIsj Final UGS

Demand %Scenario supply = Target :curtailment: onNov1 ffillinglevel*

Yes Max No 95% 47%

o M o — T The European Commission invited EU Member States to
L P 30% No 85% 32% Policy make use of the flexibility provisions in the Gas Storage Reg

Demand it el LG 250 22 R and to consider reducing their filling target to 80%.
Tight Yes Max No 76% 14% fl exi b | I |ty . . .
No Max 3% 72% 11% provision Starting withdrawal at 80% storage would require ~960 TWh
el e e AL S % (~87 bcm) of LNG during the winter season (1 Oct — 1 Apr),
BYAS15% S I "o S I corresponding to ~“60% LNG terminal utilisation.
Demand Tight Yes Max No 77% 30%
18

No Max No 70% 19%

* Storage filling level on 2027 March 31
1

< More scenarios for winter demand profiles, along with cold winter
and high-demand will be investigated in the WSO 2026/27



...with winter overview 2026/27

Demand / Target ®5YA-15% MAX @®REF MAX
100%

LNG Tight

7%

50%

Sensitivity analysis indicates the importance of ensuring
sufficient LNG supplies to Europe during both the
summer and winter seasons.

60%

LNG Tight

UGS volume, %

40%

Demand side response during the winter season would

supply be required to prevent storage depletion.

scenario

205 28%

Increasing LNG imports next winter would bring
14% additional flexibility and could mitigate the impact of low

May 2026 Jul 2026 Sep 2026 Mow 2026 Jan 2027 Mar 2027 Sto rage fi I I i n gs i n N ove m be r-
Winter Overview Results Summary

0%

Winter Overview LNG Russian Storage . Demand | UGSlevels Final UGS
Demand Scenario supply Target | curtailment: onNov1 fillinglevel *

Yes Max No 95% 47% In the case of limited LNG availability coupled with
Optimal  N° Max No 89% — demand response the storage level is at the level of 19%
Reference Yes 30% No 85% 32% . )
Demand No  30% Mo s 3% [/ LNG Tight & WEIRUEKUPRIRNIIE gLk
) Yes Max No 76% 14% H H . « . » . 5
Tight . . 2 T 1% RU pipeline RYEIRETE su_fﬁuent storage level at the.begmnmg of
Ve o " - o disruption the 2026/27 winter season, coupled with demand
e T Max No 90% 52% response or additional LNG supply, could mitigate risks
ST f Yes  Max No 77% 30% during the winter.
ig

No Max No 70% 19%
* Storage filling level on 2027 March 31

!~ More scenarios for winter demand profiles, along with cold winter
and high-demand will be investigated in the WSO 2026/27



K KN B KN (i £ B Y

Conclusions (E—_Qtsog

Infrastructure and flexibility The gas infrastructure allows for efficient import capacity and system flexibility to
support summer storage injections and meet winter supply needs. The system remains sufficiently flexible, with
European LNG regasification capacity of ~1,600 TWh per winter season/~145 bcm, which can partially
compensate for lower storage levels and support meeting winter demand.

Global LNG market Tight global LNG availability and geopolitical risks are contributing to higher gas prices in
Europe, narrower price spreads, and directly constraining storage injections.

Significant LNG volumes required during summer Reaching the 90% storage target will require higher LNG imports
than previously observed, including additional LNG volumes to replace pipeline gas from Russia, particularly in
South-Eastern Europe. A scenario with limited LNG availability highlights the critical importance of securing
adequate supplies.

Winter season 2026/27 preparedness Storage plays an essential role to ensure security of supply, providing
seasonal flexibility needed during the winter season. From the security of supply perspective, it would be
important to inject gas during the summer season and keep storage at an adequate level until the end of the
winter.

Early and coordinated action are critical Injections should start as early as possible. Securing LNG supplies,
coordinating maintenance schedules, and maintaining operational flexibility in storage and import capacity are
essential to avoid the risk of insufficient storage levels and to support system flexibility.
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Summer Outlook

I Winter Overview

Winter season preparedness:

« Infrastructure flexibility is
sufficient for the upcoming
summer 2026 and winter
2026/27 seasons, assuming
that adequate gas supplies are
ensured.

« Storage plays an essential role
to ensure security of supply,
providing seasonal flexibility
needed during the winter
season.

+ Maintaining a sufficient
storage level at the beginning
of the 2026/27 winter season,
coupled with demand
response or additional LNG
supply, could mitigate risks
during the winter.

» Increasing LNG imports next
winter would bring additional
flexibility and could mitigate the
impact of low storage fillings in
November.

NEW Seasonal Supply Outlook

Demand scenario

[ jsm-w% S

Winter Overview
2026/27

UGS volume, %

®30% Target

100%

85%

82%

May 2026 Jul 2026 Sep 2026 Nov 2026 Jan 2027 Mar 2027

Monthly supply, GWh/day

@Algeria @ Caspian ®Libya @LNG @ National Production
20K

Norway @Russia @Storage

6735
5116 5495

« ED B €3 &0 €3 5 T &9 €3 €3 9D

May 2026

Jul 2026 Sep 2026 Nov 2026 Jan 2027

LNG supply scenario

Mar 2027

DASHBOARD

https://www.entsog.eu/outlooks-reviews

Storage target scenario

30% Target

Storage volumes at the end of 100%
simulation period, % and GWh
[
Austria 30%
Belgium 30% » [ ] 80%
Bulgaria 30% .
Croatia 30% .
Czechia 31% 0
Denmark 30% a 60%
France 30% ‘ 3 o ) z
Germany 30% ® =
Hungary 38% o ‘ s
Haly 30% -
z e 40%
Latvia TR Sl s 0%
D d resp need per si period, %
Supply mix, %
PRY, Average Winter W
20%
0%

May 2026

3000 A s
Demand response need scale
o [ Joom [ orn [Jsoem [leon

Note: Ukraine is modelled only at the export volume level and does not include domestic demand or production

entsog
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Seasonal Supply Outlook Monitoring

®Stock Level @ Yearly Overview LNG Optimal @SSO LNG Tight ® SSO LNG Optimal

Friday, May 15, 2026

LJ Stock Level 35.98%
@ Yearly Overview LNG Optimal 36.00%
L] $SO LNG Tight 34.00%
® SSO LNG Optimal 37.50%

Jul 2026 Sep 2026 Nov 2026 Jan 2027 Mar 2027

Data Source ENTSOG Seasonal outlooks and https://agsi.gie.eu/#/
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Thank you for your attention

ENTSOG - European Network of Transmission System Operators for Gas
Avenue de Cortenbergh 100, 1000 Bruxelles

www.entsog.eu | info@entsog.eu
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https://twitter.com/ENTSOG
https://vimeo.com/entsog
https://www.linkedin.com/company/entsog---european-network-of-transmission-system-operators-for-gas
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