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NEWS FROM CENTRAL EUROPE AND THE 3SEAS INITIATIVE

THE TUMULTUOUS 2022: 

HOW HAS RUSSIA’S 
AGGRESSION ON UKRAINE  
IMPACTED THE 3 SEAS 
AND REST OF EU-27  
COUNTRIES?
A 2022 VERSUS 2021 COMPARISON
SOURCE: OWN CALCULATIONS BASED ON EUROSTAT DATA
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The Three Seas Initiative comprises of 12 EU countries: 
Austria, Bulgaria, Croatia, Czechia, Estonia, Hungary,  
Latvia, Lithuania, Poland, Romania, Slovakia, Slovenia.

Together, the Three Seas countries make up: 

25% of the EU’s population

14% of the EU’s GDP

23% of the EU’s energy consumption
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(11 MONTHS OF 2022 VS 11 MONTHS OF 2021) 
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Russia’s aggression on Ukraine had a major 
impact on the natural gas market in the 
European Union. 

Volumes of Russian-origin natural gas 
delivered to the 3 Seas and the Rest 
of EU-27 countries dropped by 40% 
and 74% respectively.  

Lost supply from Russia was replenished by the Rest of EU-27
countries with imports from and from Norway, Africa, USA and 
the UK. In the case of the 3 Seas countries, lost Russian supply 
was replenished by deliveries from the Rest of EU-27 countries.
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Natural gas supply shocks started in Q3 and Q4 2021, 
when Russia cut deliveries to storage facilities in 
certain 3 Seas countries (Czech Republic, Austria) and 
Rest of EU-27 countries (Germany, Netherlands).

Storage levels in Q3 and Q4 2021 
witnessed an unprecedented drop 
compared to Q3 and Q4 2020.

In Q3 and Q4 2022, storage fill levels 
recovered and returned to values similar 
to the ones from Q3 and Q4 2020.
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(ANNUAL RATE OF CHANGE)

Tight supply of natural gas translated into 
price shocks in EU’s wholesale gas markets…

…leading to intense growth of gas 
prices to consumers in both the 
3 Seas and the Rest of EU-27 countries.

-20,0%

0,0%

20,0%

40,0%

60,0%

80,0%

100,0%

2021-
01

2021-
02

2021-
03

2021-
04

2021-
05

2021-
06

2021-
07

2021-
08

2021-
09

2021-
10

2021-
11

2021-
12

2022-01

2022-02
2022-03

2022-04
2022-05

2022-06
2022-07

2022-08
2022-09

2022-10
2022-11

2022-12

HICP inflation: natural gas
3 Seas Rest of EU-27



6

NE
WS

 FR
OM

 CE
NT

RA
L E

UR
OP

E A
ND

 TH
E 3

SE
AS

 IN
ITI

AT
IVE

(ANNUAL RATE OF CHANGE)

-20,0%

0,0%

20,0%

40,0%

60,0%

80,0%

100,0%

20
21

-01
20

21
-03

20
21

-05
20

21
-07

20
21

-09
20

21
-11

20
22

-01
20

22
-03

20
22

-05
20

22
-07

20
22

-09
20

22
-11

HICP inflation: coal
3 Seas Rest of EU-27

-20,0%

0,0%

20,0%

40,0%

60,0%

80,0%

100,0%

20
21

-01
20

21
-03

20
21

-05
20

21
-07

20
21

-09
20

21
-11

20
22

-01
20

22
-03

20
22

-05
20

22
-07

20
22

-09
20

22
-11

HICP inflation: electricity
3 Seas Rest of EU-27

-20,0%

0,0%

20,0%

40,0%

60,0%

80,0%

100,0%

20
21

-01
20

21
-03

20
21

-05
20

21
-07

20
21

-09
20

21
-11

20
22

-01
20

22
-03

20
22

-05
20

22
-07

20
22

-09
20

22
-11

HICP inflation: natural gas
3 Seas Rest of EU-27

Natural gas prices rose dramatically in the 
3 Seas and the Rest of EU-27 countries.

Growth of coal prices in the 3 Seas countries 
was just as intense, and visibly slower in the 
Rest of EU-27 countries.

On the flipside, electricity prices rose more 
strongly in the Rest of EU-27 countries 
than the 3 Seas countries.
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Inflation of energy carriers prices translated 
into price pressures across most economy 
sectors. 

This led to unprecedented growth in all-items 
HICP inflation in both the 3 Seas and the Rest 
of EU-27 countries (although growth rates 
were much lower than for energy carriers).

All-items HICP inflation rate grew more 
strongly in the 3 Seas than the Rest 
of EU-27 countries.
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Inflation of food products grew almost twice 
as fast in the 3 Seas countries than in the 
Rest of EU-27 countries.

Health expenses inflation growth was much more 
intense in the 3 Seas countries than in the Rest 
of EU-27 countries.



9

NE
WS

 FR
OM

 CE
NT

RA
L E

UR
OP

E A
ND

 TH
E 3

SE
AS

 IN
ITI

AT
IVE

(ANNUAL RATE OF CHANGE)

Inflation of services prices was much more 
prominent in the 3 Seas countries than 
in the Rest of EU-27 countries.

Industrial goods in both areas followed 
a very similar trajectory.
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Strong inflation in both the 3 Seas and 
the Rest of EU-27 countries…

…stifled GDP growth from one quarter 
to another in 2022.

Decline in GDP growth rates was steeper in the 
3 Seas countries than in the Rest of EU-27 
countries. The 3 Seas countries experienced 
negative GDP growth in Q3-Q4 2022

-0,5%

0,0%

0,5%

1,0%

1,5%

2,0%

2,5%

2021-Q1 2021-Q2 2021-Q3 2021-Q4 2022-Q1 2022-Q2 2022-Q3 2022-Q4

GDP compared to previous period

3 Seas Rest of EU-27



11

NE
WS

 FR
OM

 CE
NT

RA
L E

UR
OP

E A
ND

 TH
E 3

SE
AS

 IN
ITI

AT
IVE

Despite high inflation and tanking GDP 
across 2022…

…unemployment rates remained stable 
(and lower than in 2021).

Unemployment in the 3 Seas countries was 
consistently lower than in the Rest of EU-27 countries.

0,0%

2,0%

4,0%

6,0%

8,0%

10,0%

2021-
01

2021-
02

2021-
03

2021-
04

2021-
05

2021-
06

2021-
07

2021-
08

2021-
09

2021-
10

2021-
11

2021-
12

2022-01

2022-02
2022-03

2022-04
2022-05

2022-06
2022-07

2022-08
2022-09

2022-10
2022-11

2022-12

Unemployment rate

3 Seas Rest of EU-27



12

NE
WS

 FR
OM

 CE
NT

RA
L E

UR
OP

E A
ND

 TH
E 3

SE
AS

 IN
ITI

AT
IVE

Price shocks in the energy carriers markets 
impacted the electricity generation mix in both 
the 3 Seas and the Rest of EU-27 countries.

While the 3 Seas countries decreased their 
coal and gas-based electricity generation…

…the Rest of EU-27 countries witnessed more 
electricity from coal and natural gas.

183 169

64
49

84
71

90

82

0

0

36

38

14

20

0

100

200

300

400

500

600

12M 2021 12M 2022

TW
h

Electricity generation mix: 3 Seas

PV

Other

Onshore wind

Offshore wind

Oil

Nuclear

Hydro

Gas

Coal

203 214

314
450

261
204

606 481

48 45

240 255

140 174

0

200

400

600

800

1 000

1 200

1 400

1 600

1 800

2 000

12M 2021 12M 2022

TW
h

Electricity generation mix: Rest of EU-27

PV

Other

Onshore wind

Offshore wind

Oil

Nuclear

Hydro

Gas

Coal



13

NE
WS

 FR
OM

 CE
NT

RA
L E

UR
OP

E A
ND

 TH
E 3

SE
AS

 IN
ITI

AT
IVE

(OWN ESTIMATES)

Changes to the electricity generation mix of 
the 3 Seas and the Rest of EU-27 countries 
observed in 2022…

…translated to changes in electricity 
generation-related CO2 emissions.

While the 3 Seas countries emitted 9% less CO2 
than in 2021, CO2 emissions in the Rest of EU-27 
countires increased by 18%.
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(ELECTRICITY AND OTHER SECTORS)

Compared to 2021, the economies of the 3 Seas 
countries used 11% less coal…

…whereas the economies of the Rest of EU-27 
countries used 8% more coal than in 2021.
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The report for 3SeasEurope was prepared by experts of the Jagiellonian Institute


