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Middle East war highlights risk of relying on fossil fuels

EU natural gas (TTF) Brent crude oil
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Progress in electricity stagnation in transport, buildings and industry
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Source: Eurostat Energy Balances; Ember European Electricity Review; IEA World Energy Statistics



Where gas sets prices, electricity prices are higher
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Source: ENTSO-E Transparency Platform / Elexon (UK). Gas-setter hours: gas dispatched (>0) AND price > SRMC (EU: 108 €/MWh, UK: 92 €/MWh). CCGT n 52%, EF 0.202 tCO/MWh_th; TTF 41.56 €/MWh, EUA 72.34 €/tCO,. Norway, Sweden, Switzerland

excluded.



Countries at very different stages in the transition

Six phases of VRE integration
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Solar economics are universal: Pakistan's solar revolution
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Grid-scale batteries increasingly replace gas

Battery capacity as a share of peak load
Selected energy markets — quarters after reaching 1% of peak load
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Electrification eliminates most of the energy wasted in fossil fuel systems

Global energy flow (PJ)
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Norway's electric car revolution
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Oil out, heat pumps in

B Heating oil === Norway
50% B Hecatpumps - Finland
—— Sweden SE

40%

Share of residential heating

30% NO
FI

20%

10%
FI
SE
NO

1990 1995 2000 2005 2010 2015 2020 2024

Sources: Eurostat (2026); IEA World Energy Statistics and Balances (2025); Swedish Energy Agency/Energimyndigheten (2023); Statistics Norway/SSB (2023); Statistics Finland/Tilastokeskus (2023); European Heat Pump Association Heat Pump Barometer (2024)



Industry — from (too) hard to abate to ready to innovate
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Lower electricity-to-gas price ratio — more heat pumps
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final energy use (%)

Industrial electrification happens where electricity-to-gas price ratio is
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“If I had asked people
what they wanted,
they would have said
faster horses.”

Henry Ford
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