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Recent developments in the European power market
Decent demand growth so far in 2026...

European net on-grid power demand
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European medium and long-term outlook

European power demand is set for growth...

Net European power demand by sector
TWh per year

Historical | Forecast v
5600 1
2025-2050; .
4,900 A 1%
4200 1 T
2007-2025:
1990-2007: e e 00 T Commercial &
3,500 Public services
2,800
Households
2,100
1,400
Industry
700
0
1990 1995 2000 2005 2010 2015 2020 2025 2030 2035 2040 2045 2050

RystadEnergy

4  Source: Rystad Energy Europe Renewables & Power Analysis dashboard



Recent developments in the European power market

Europe solar installations growth is slowing down while wind bounced back in 2025

European annual gross installations
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Recent developments in the European power market

Gas competitiveness to increase relative to coal with current market prices

Historical and forward power, coal and gas*
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Offtake trends

Large decline in solar PPAs among top European markets
Total PPA volume signhed by country and energy source 2023-2025
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Offtake trends

More than 66 GW of capacity was offered through auctions in 2025

Total offered vs awarded volume of renewable energy
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European medium and long-term outlook

Largest markets will continue to dominate, but with very different energy transition paths

Installed solar and wind capacity by country, Rystad Energy base case
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European medium and long-term outlook

Gas is trending differently across Europe, but the overall trend is down

Gas generation in Europe by country
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10  Source: Rystad Energy Europe Renewable & Power Analysis Dashboard

Gas generation in Europe by country
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European medium and long-term outlook

In Rystad Energy’s base case forecast, relative flexibility is not increasing anytime soon

Europe flexibility and BESS ratios*
Percent (%)
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*Flexibility here is defined as BESS, Hydro, Pumped Hydro, and natural gas.
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European medium and long-term outlook

In summary, this scoping exercise showcases the large European differences?*...

BESS-to-Intermittent

Flexible share Intermittent share BESS-to-flex ratio BESS-to-solar ratio

Europe average

*Flexible here is defined as BESS, hydro, pumped hydro, and natural gas capacity. Intermittentis solar and wind. All underlying data is from Rystad Energy base case forecast as of
18. March 2026. Ratios in the summary table as the average over the 2025-2035 period. Conditional formatting reflects favorability for investment in flexibility
12 Source: Rystad Energy Europe Renewable & Power Analysis Dashboard
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Disclaimer

This report or presentation has been prepared by Rystad Energy (the “Company”). All materials, content and
contents contained in this report or presentation are the intellectual property of the Company and may not be
copied, reproduced, distributed or displayed without the Company’s prior written consent. The prohibition on the
use of materials under this Agreement includes, without limitation, any acts that would infringe database sui generis
rights. In particular, any extraction or re-use of all or substantial parts of the database content is expressly
prohibited.

The information contained in this document is based on the Company’s global energy databases and tools, public
information, industry reports, and other general research and knowledge held by the Company. The Company does
not warrant, either expressly or impliedly, the accuracy, completeness or timeliness of the information contained in
this report or presentation. The document is subject to revision without notice. The Company disclaims any
responsibility for any errors or omissions in the content of this report or presentation. The Company is not
responsible for any actions taken by the recipient or any third-party based on information contained in this
document.

This report or presentation may contain “forward-looking information”, including “future oriented financial
information” and “financial outlook”, under applicable securities laws (collectively referred to herein as forward-
looking statements). Forward-looking statements include, but are not limited to:

i. projected financial performance of the Recipient or other organizations;

ii. the expected development of the Recipient’s or other organizations’ business, projects and joint
ventures;

jii. execution of the Recipient’s or other organizations’ vision and growth strategy, including future M&A
activity and global growth;

iv. sources and availability of third-party financing for the Recipient’s or other organizations’ projects;

V. completion of the Recipient’s or other organizations’ projects that are currently underway, under
development or otherwise under consideration;

vi. renewal of the Recipient’s or other organizations’ current customer, supplier and other material
agreements; and

vii.  future liquidity, working capital, and capital requirements.

Forward-looking statements are provided to allow stakeholders the opportunity to understand the Company’s
beliefs and opinions regarding the future so that they may use such beliefs and opinions as a factor in their
assessment, e.g. when evaluating an investment.

These statements are not guarantees of future performance and undue reliance should not be placed on them.
Such forward-looking statements necessarily involve known and unknown risks and uncertainties, which may cause
actual performance and financial results in future periods to differ materially from any projections of future
performance or results expressed or implied by such forward-looking statements.

© Rystad Energy. All Rights Reserved.

All forward-looking statements are subject to a number of uncertainties, risks and other factors, many of which are
outside the control of the Company and cannot be predicted with any degree of accuracy. In light of the significant
uncertainties inherentin such forward-looking statements made in this report or presentation, the inclusion of such
statements should not be regarded as a representation by the Company or any other person that the forward-
looking statements will be achieved.

The Company undertakes no obligation to update forward-looking statements if circumstances change, except as
required by applicable securities laws. The reader is cautioned not to place undue reliance on forward-looking
statements.

Under no circumstances shall the Company, or its affiliates, be liable for any indirect, incidental, consequential,
special or exemplary damages arising out of or in connection with access to, or use of, the information contained in
this report or presentation, whether or not the damages were foreseeable and whether or not the Company was
advised of the possibility of such damages.

The Client shall not upload, input, or otherwise transfer any part of the Product, or any information or data contained
in or derived from the Product, to any open, non-enterprise or otherwise external generative Al systems, including
but not limited to large language models or any similar systems, where user inputs, prompts or uploaded
information may be used to train, fine-tune, or otherwise improve such models or systems for public use or for the
benefit of third parties. Notwithstanding the foregoing, the Client may use the Product, or data contained therein,
with generative Al systems that are (a) internally hosted or (b) enterprise solutions used exclusively for the Client’s
internal business purposes (collectively, "Internal Al"). Such use is permitted only where the Client implements and
maintains effective controls to ensure that:

1. thedatais not used to train, fine-tune, or otherwise improve any Al model for the benefit of third
parties

2. thedatais not disclosed or made available to the public, and

3. all processing is limited to defined, case-specific tasks such as internal summaries, comparisons,
extraction of relevant information, responses to internal inquiries, or similar support functions.

For the avoidance of doubt, the Client shall not use the Product or any related data to (i) train or improve any Internal
Al system in a general or ongoing manner (i.e., beyond the scope of specific, limited tasks described above), (ii)
develop or operate automated tools (such as report generators) that replicate or compete with Rystad Energy’s
Products, or (iii) engage in any other form of unauthorized use of the Product in connection with the Client’s Internal
Al
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We are an independent research and energy intelligence company, equipping
clients with data, insights and education that power better decision-making.

Headquarters EMEA Americas Asia Pacific
Rystad Energy AS, (+47) 240 04 200 (+1) 713 980 3800 (+65) 69093 718
Akersgata 51, 0180 Oslo, Norway info@rystadenergy.com houston@rystadenergy.com singapore@rystadenergy.com

© Rystad Energy. All Rights Reserved.

rystadenergy.com

Client Support
support@rystadenergy.com
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