This highlights key findings from TradeWpower's research, analysis, and
suggestions that should be considered in conjunction with the CEO
roundtable agenda.

o This presentation and analysis were made for the CEO Rundtable at 2025, The Al-
Attiyah Foundation (link)

e It contains confidential analysis and data: Please do not share this content with
users without a TradeWpower licence

TradeWpower's Five-Minute Presentation Outline
Key Differentiation from Other Speakers
TradeWpower's contribution differs from consensus perspectives by:

o Identifying risks that exist outside all current market models and institutional
analysis

e Providing specific, observable tests for validating or invalidating these theses
e Connecting technical market dynamics to political perception and policy responses
e Emphasising monitoring frameworks rather than deterministic predictions

e Challenging the fundamental assumptions underlying global LNG investment
decisions

This approach ensures TradeWpower adds unique value to the roundtable discussion
without overlapping with conventional supply-demand analysis that other speakers will
likely cover.

Critical Intelligence: The Coming LNG Surge

Disclaimer: All statements and analyses are based on TradeWpower insights and input
from roundtable speakers. Information from CEOs present at the meeting has been
excluded.

Executive Summary

Confidential discussions at governmental levels across multiple EU countries indicate a
potential massive expansion of gas power production capabilities—intelligence that
remains largely unknown to market participants and the public.


https://www.abhafoundation.org/
https://www.abhafoundation.org/

Key Developments

Emerging Base Load Strategy

EU governments are actively discussing substantial gas-fired power additions to address

critical challenges during the energy transition:

Grid stability concerns amid increasing renewable intermittency
Power price volatility is threatening political stability and public acceptance

Al-driven demand surge requiring reliable baseload capacity until alternative
solutions mature

Competitiveness imperative to maintain pace with the US and China in Al
development, demanding significant power and cooling infrastructure

Extended LNG Lock-in Scenario

Ongoing governmental discussions suggest LNG dependency could extend through
the 2040s—far exceeding market consensus

This aligns with TradeWPower's analytical track record, highlighting:

o Global warming results in calmer wind conditions and droughts across large
parts of the EU

o Persistent underperformance of EU wind and hydro resources

o US grid vulnerability to extreme weather events and Al demand growth
(confirmed by NERC assessments)

o Ageing and coarse infrastructure are unable to support rapid electrification

Green Transition Risk Factors

The EU's renewable-dominated strategy faces critical pressure points:

Political threshold: Sustained high prices and grid instability could trigger public
backlash

Policy reversal risk: Energy crises within 1-2 years could force fundamental
strategic shifts

UK wildcard: Potential return to domestic gas production (fracking) under crisis
conditions, even not likely with current government



e Market impact: Massive incremental gas demand would tighten global LNG
markets and elevate energy costs

Market Intelligence Gap
The Information Asymmetry
Current institutional positioning reveals a critical disconnect:

e Large funds and professional investors show unusual bullishness on gas/LNG and
EU carbon allowances (EUAS)

e This positioning likely reflects non-public governmental discussions accessed
through high-level networks

¢ "Network intelligence" represents a crucial but underappreciated component of
fundamental analysis (TradeWpower can’t find public information about topics
discussed at the meeting...)

Portfolio Implications
When this intelligence becomes public, expect:

Political turbulence across EU member states

Significant portfolio reallocations

Risk strategy recalibrations across asset classes

Fundamental reassessment of energy transition timelines
Critical Takeaway

The EU's steady-state approach to the Green Shift may require multiple power-grid crises
to catalyse policy realignment with physical realities, a process that could unfold within 1-2
years, fundamentally reshaping global energy markets.

Note: This analysis contains market-sensitive intelligence not reflected in current
consensus views.



TradeWpower Opening 5 Minute Statement at the meeting

TRADEWPOWER STRATEGIC
OVERVIEW

The Hidden Paradigm Shift
CEO Roundtable - September 10, 2025

What the Market is Missing




From oversupply risk 2026-2027 to tight global LNG markets?
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Critical Metrics Markets Are Missing Price extremes not

average sets

EU Wind Capacity Factor US Export Availability
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TradeWpower View: All Metrics Point to Structural LNG Bull Market
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The Bottom Line: Qatar Wins Price extremes nof
average sets politics

Market Consensus vs TradeWpower Reality

Politics is missing in most analyses.
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China's electricity infrastructure is far more developed than EU/US. late 2030s.

Result: Massive LNG demand surge as nations prioritize reliability over climate goals.




TRADEWPOWER STRATEGIC ANALYSIS

Pre-Meeting Brief: CEO Roundtable Meeting Date - September 10, 2025

Critical Shifts in LNG Supply and Demand: The Unrecognised Paradigm

Executive Summary

The CEO Roundtable convenes at a moment when fundamental market assumptions are
divorcing from physical reality. TradeWpower research identifies systematic misalignments
between consensus expectations and emerging evidence that will reshape global energy
markets over the next five years. The convergence of weather regime shifts, demographic
realities, and technological imperatives creates conditions for severe market dislocation
beginning in 2026-2027, with possibly cascading political and economic consequences
extending up to about 2035.

By mid-2030, overall market supply, grid stability, and nuclear investment are expected to
reduce market risks; however, gas-LNG demand is likely to remain higher than the market
consensus all the way up to 2050.

The following subjects are not presented in this report but are of equal importance and
need close follow-up to foresee risks and opportunities in energy markets:

1. Chinese economy collapses: There are clear indications that the Chinese
economy is in a far worse state than the public knows, adding a new layer of
complexity in 2026-2027. A Chinese collapse will not only affect their LNG appetite
but also the overall global supply change and, most likely, the rising cost of
renewables, adding further risk to the EU's and other parts of the world by 2030.

2. USrisks: The development of the US economy over the following years is outside
the scope of this analysis and may introduce additional complexity. The overall US
financialrisk is that we will see short-term bearish pressure on gas and LNG prices
until consumption picks up later on. Still, there are indications of recessions, bank
and household financial stress and falling overall economy. As the main LNG
demand increases from Al industry development, TradeWpower still sees the US
LNG appetite to be larger than the market consensus.

3. Russian Risks: The Arctic LNG 2 project (Russian): Achieving full capacity will add
approximately 2,5-3% more LNG to global markets, further bearish pressure from
already weak Chinese LNG imports.



4. Russian-Power of Sibiria 2: Removing Chinese, US, and Qatar LNG Dependence
into the 2030s.

Part I: Strategic Assessment

1. The Weather Regime Transformation

The Unrecognised Climate Shift

The European energy transition rests on a foundational assumption about wind and hydro
resource availability that TradeWpower research demonstrates is becoming invalid. The
decline in wind speed across Europe is evident in the data and recognised within scientific
circles, although researchers remain divided on whether this represents a temporary
variation or a permanent climate trend. This disagreement creates a messy discussion that
prevents public and institutional recognition, leaving a dangerous gap between planning
assumptions and physical reality.

Observable Pattern Changes

TradeWpower analysis indicates a structural shift toward persistent high-pressure
dominance across continental Europe. While most of 2025 maintained low-pressure
summer conditions, the latter part of the year demonstrated the emerging risk with hot,
calm conditions causing thermal and nuclear cooling constraints. This provided a preview
of what's coming in the following years - extended hot, dry, and calm conditions that
represent the emerging baseline, not temporary anomalies.

TradeWpower research indicates that accumulated dry and calm years are becoming more
common and will be observed more frequently. At the same time, wet and windy periods
will be both less wet and less windy when they occur, as the overall flow pattern over the
EU is changing, which will also more often affect the Nordic power area. TradeWPower
analyses do not conflict with the extreme weather risks observed over short periods, but
they identify a fundamental shift in the baseline conditions.

Critical Monitoring Points



What to Track TradeWpower Finding Market Recognition

Starting to emerge: Wood Mackenzie's 2025
Wind Generation | Declining wind speeds

"dunkelflaute" study validates 40% gas
Patterns evident in data

dependence during wind droughts
Hydro High-pressure systems Oxford Institute documents correlation but full
Availability affecting Nordic reserves | impact remains blind spot

Still treated as independent events despite
Accumulated Sequential dry/calm years

TradeWpower projecting 3-4 consecutive calm
Effects compounding deficits

years by 2030

MNot in any EU or EC analysis, though Wood
Additional 25-30 BCM annual / 50-

Mackenzie confirms 1.6 dunkelflaute events
Demand 60 BCM extreme episodes

annually

The Supply Gap No One Discusses

While an overall blind spot remains in the markets, recognition is starting to emerge. Wood
Mackenzie, Oxford Institute, and others are beginning to document wind drought risks -
with Wood Mackenzie identifying 1.6 dunkelflaute events annually and 40% gas
dependence during these periods. However, the full price impact on spot prices in
Germany and the Nordics remains unrecognised by mainstream analysis. As afternoon
prices have already shown in 2025, German prices see strong price spikes when the wind is
low. As we enter the winter months with higher consumption and low solar power, extreme
electricity prices are likely.

The New Normal: Wind Power Production Deviations (1980-2040)
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Critically, 2022 through early 2025 were relatively low-pressure years, with acceptable wind
performance, which masked the severity of the coming crisis as too much base-load
supply has been shut down over the last 3 years. The latter part of 2025 provided just a
preview of the hot, calm conditions ahead. When the high-pressure period fully
materialises, the impact will be far more severe than current models suggest. Also, climate
analysis of the US shows that they will see more extreme summer and winter weather
stress as extremes are expected to be seen more often, resulting in massive weather risk as
the Al race kicks in full-time. Only then will it be adequately documented, forcing
dramatic adjustments to energy planning assumptions.

e The quantification is based on TradeWpower research and analysis, which shows an
additional 25-30 BCM of gas and LNG demand per year across Europe under these
new conditions, escalating to 50-60 BCM during extreme cases of hydro and wind
deficit, based on the expected 2030 average wind power output estimates from
Wind Europe.

Since Norwegian gas supply has peaked and appears to be declining, and no new pipeline
gas supply is expected to Europe, this additional demand must be met by LNG. The
political resistance to the EU's green shift will increase as wind and hydro power
underperform more frequently.

This Means: European energy planners need to urgently develop frameworks for
monitoring and responding to systematic renewable underperformance. The market treats
each calm or dry period as an independent event rather than recognising the emerging
pattern. When this additional 25-30 BCM of annual demand materialises - equivalent to
adding another major importing nation - it will come as a surprise to markets expecting
European LNG demand to plateau. The political implications are equally critical to monitor,
as renewable underperformance threatens the entire European Green Deal framework.

What markets start to see relative to wind and hydro droughts

Tables summarising each section, along with links to analysis by market players, are
available here. These tables reflect market consensus but also demonstrate a growing
understanding of wind and hydro droughts, which is likely to resultin increased US and EU
gas-LNG use, leading to tighter LNG markets than expected.

| used Perplexity Al to search for other sources/analyses (public awareness) and listed the
different sources and primary analyses with links (see below) in a table that is available
online:



US Gas/LNG Demand and Export Analysis Tables

e Table A: Sources Arguing Higher-Than-Consensus US Domestic Gas Use Will
Tighten LNG Exports

e Table B: Counterarguments/Consensus Views (US Analysis)

e Table C: Key Indicators to Track (US Analysis)

European Gas/LNG Demand Analysis Tables

e Table A: Sources Arguing EU Gas/LNG Demand Will Exceed Consensus
e Table B: Counterarguments/Consensus Views (EU Analysis)
e Table C: Key Indicators to Track (EU Analysis)

Link to tables: https://www.perplexity.ai/page/complete-data-tables-for-both-
nMepMZIgSq.blgAfH8NoOQ

2. The American Paradox

Export Capacity vs. Available Supply

The United States presents a fundamental contradiction that markets have yet to
recognise. While nominal LNG export capacity expands dramatically from 2026, actual
export availability will be less than expected due to rapid domestic demand growth and
shifting energy priorities, causing the focus to move to other LNG markets.

The Double Extreme Weather Challenge

TradeWpower research reveals a critical distinction in climate risks that markets haven't
recognized. While Europe faces primarily calm, dry, and hot summer conditions that
reduce renewable generation and hydro power output, the United States confronts both
extreme cold winters AND extreme hot summers (unstable Polar Vortex...). This double
burden creates unprecedented stress on the American energy system. The US faces the
most severe cold risk globally through arctic intrusions, while simultaneously dealing with
intensifying summer heat that strains cooling demand and constrains power plant
operations. This means the US energy system will often have often no seasonal respite -
winter brings heating crises while summer brings cooling crises, both requiring massive gas
consumption.

The US solution to this energy crisis, combined with the Al race, will be gas and LNG
directed to the US industry and people, as they will need much more domestic supply than


https://www.perplexity.ai/page/complete-data-tables-for-both-nMepMZIgSq.bIgAfH8NoOQ
https://www.perplexity.ai/page/complete-data-tables-for-both-nMepMZIgSq.bIgAfH8NoOQ

market consensus expectations. This reality will most likely result in an earlier ending of the
LNG oversupply era than any market models currently predict, as the US transforms from a
major exporter to requiring more domestic consumption of its own gas production.

Official Grid Warnings: Validate the Crisis

NERC, the North American Electric Reliability Corporation, is already issuing warnings
about potential electricity power shortages and blackouts caused by a growing gap
between surging demand from data centres, electrification, and economic growth, and the
addition of firm, dispatchable resources to the grid. NERC's reports highlight regions at
higher risk, such as parts of the Midwest and Central US, for the 2025 summer, and
forecast elevated risks in more than half of North America over the next decade due to
insufficient resource adequacy as demand outpaces the growth of flexible, dispatchable
resources.

This official assessment from the organisation responsible for North American grid
reliability directly validates TradeWpower's analysis. When NERC warns about insufficient
"firm, dispatchable resources," they're essentially identifying a shortage of gas-fired
generation capacity. Combined with the surging data centre demand that NERC explicitly
identifies, the domestic energy crisis TradeWpower predicts shifts from a theoretical risk to
an officially recognised threat.

Policy Shift Already Visible

The Trump administration's opposition to wind power is already affecting the renewable
green shiftin the USA, signalling a fundamental reorientation of American energy policy
toward fossil fuel reliability.

e This policy direction validates TradeWpower's analysis that the U.S. will prioritize
domestic energy security over renewable transition goals.

e This has been supported by comments by US Interior Secretary Doug Burgum, who
also said what TradeWpower said on the CEO roundtable on 10 September: US
goals were to win the Al race, which is only possible with gas power in the US...

The immediate impact extends beyond U.S. borders - Norwegian Equinor is already
rerouting failed green wind investments to gas power production plants as its investment
focus shifts to more reliable markets. When a major European energy company abandons
U.S. wind investments for gas plants, it signals recognition that the American renewable
transition faces fundamental headwinds.



Three Converging Forces Requiring Analysis

Force 1: Double Extreme Weather Vulnerability TradeWpower analysis shows the U.S.
will be hit more often by both cold extreme outbursts in winter and intense heat waves in
summer. This year-round extreme weather stress occurs precisely when the ageing
American coal, gas, and nuclear fleet is most vulnerable to failures. With NERC already
warning about summer 2025 reliability issues in the Midwest and Central US, the system's
inability to handle extreme weather events becomes undeniable. Unlike Europe's primarily
summer renewable challenge (extreme cold winters look rare, but cold snaps will push
prices to extremes), the US faces critical energy shortfalls in both more persistent winter
heating and summer cooling seasons.

Force 2: The Al Energy Priority. The United States approaches Al development with
existential seriousness. TradeWpower sees this as a race the U.S. believes it must win.
Data centres and Al computing facilities require massive, uninterrupted power supplies
that renewable sources cannot reliably provide. NERC's explicit identification of data
centres as a primary driver of the demand surge confirms this isn't speculative but an
officially recognised crisis factor. With wind power development now politically
constrained, these facilities will depend even more heavily on gas-fired generation. The
strategic nature of this priority means it will receive preferential access to energy supplies.

Force 3: Generation Replacement Gap The U.S. struggles to find and establish new power
supply while maintaining an ageing generation fleet. NERC's warning about insufficient
growth in "flexible, dispatchable resources" over the next decade confirms this gap is not
theoretical but institutionally recognised. The political resistance to wind power eliminates
one potential source of new capacity, making gas and LNG even more critical. This
structural inability to rapidly deploy replacement generation creates a gap that must be
filled by existing gas generation and potentially LNG imports, reducing supplies available
for export.

What Needs Monitoring

The timeline for when the U.S. oversupply ends is uncertain, as TradeWpower emphasises.

NERC's warnings about elevated risks over the next decade, combined with TradeWpower's
identification of year-round extreme weather stress, provide indicators to track. The market
needs to monitor:

e NERC reliability assessments and regional risk warnings for both summer and
winter

e Extreme weather frequency: both arctic intrusions AND heat waves



e Policy implementation affecting renewable deployment and gas infrastructure
priorities

¢ Investment flows from international energy companies (like Equinor) signalling
market confidence

e Actual power consumption growth from Al and data centre deployment
o Gap between power plant retirements and new capacity additions

¢ Domestic gas price convergence with international prices during both winter and
summer stress periods

This Means: Markets counting on growing U.S. LNG exports are ignoring both official
warnings and climate realities. The US faces a fundamentally different challenge than
Europe - not just seasonal renewable underperformance but year-round extreme weather
driving massive gas demand for both heating and cooling. TradeWpower focuses weather-
wise on the EU and the US impacts, as they will have a significant influence on Qatar's
export possibilities.

When NERC identifies insufficient dispatchable resources while data centre demand
surges, and TradeWpower research shows both winters and summers becoming more
extreme, the mathematical conclusion is inescapable: domestic gas consumption must
increase dramatically year-round. The Trump administration's energy policy confirms that
gas and LNG will be the solution to America's energy crisis. When the US prioritises winning
the Al race while facing both extreme cold and extreme heat, domestic gas needs will take
absolute priority over exports. This could accelerate the end of the expected LNG
oversupply period, potentially eliminating it entirely, though the exact timing remains
uncertain. With Equinor already pivoting from wind to gas and NERC forecasting elevated
risks across more than half of North America, the transformation of the US from LNG
exporter to domestic consumer represents an emerging risk that will surprise markets
expecting abundant American supply through 2030.

3. The Chinese Demographic Reality

The Empirical Test

China presents a different challenge—one rooted in demographic realities rather than
weather or technology. The evidence suggests a fundamentalinconsistency between
official population figures and actual consumption capacity.



TradeWpower hypothesis: While many experts agree on China’s financial difficulties and
their causes, the overall trajectory appears worse than most market participants
anticipate. What, then, is the underlying driver that is not yet priced in?

The Analytical Blind Spot

The critical issue TradeWpower identifies is that all professional market players -
investment banks, energy consultancies, and analytical firms - use official Chinese
population data as the foundation for their demand models. This creates a potential
systematic error across all market analysis if those population figures are incorrect.
China's record focus on exports signals that domestic consumption and economic growth
cannot be triggered; the internal crisis deepens due to demographic reality: fewer people,
with the same depth. The market has no framework for evaluating or adjusting for this risk.

What Needs Monitoring

TradeWpower proposes a clear empirical test that will be resolved within eighteen months.
The key is to observe whether Chinese domestic (LNG) consumption fails to materialise in
late 2025 and through 2026, and critically, whether this absence can be explained by local
energy transition factors such as domestic renewable deployment, indigenous gas
production, pipe gas from Russia, or other supplies to China.

The logic is straightforward: consumption requires consumers, and stimulus cannot create
demand from a population that exists only in official statistics. China's record focus on
exports in 2025, despite global economic headwinds, may signal domestic weakness
rather than strength. Export orientation could represent an attempt to maintain economic
growth when domestic consumption capacity has been exhausted.

Market Impact if Validated

If this thesis proves correct, it will significantly reduce the expected global LNG demand
growth in market models through 2030. China's LNG demand is also weather-dependent;
however, overall domestic consumption is expected to remain limited below market
consensus, regardless of weather patterns. The scale of this impact is not currently
considered in any mainstream analysis. It carries a bearish risk into 2026, definitely if the
EU experiences a warm, wet, and windy (WWW) winter. Still, other parts of ASIA, the US
and the EU demand will sooner or later eat up the surplus towards 2030.

This means that the market needs to develop methods for validating actual Chinese
consumption independent of official statistics and traditional analysis methods. If
Chinese LNG import growth remains flat or declines, contrary to consensus models'
expectations of strong growth, and China's domestic energy transition cannot explain this,
then the demographic constraint thesis gains validation. This would reveal that global



energy markets have been modelling phantom demand, creating a fundamental
reassessment of the supply-demand balance. Combined with hidden European demand
from renewable underperformance, US extreme weather risks and exploding demand, this
creates conditions for extreme volatility as the market discovers its analytical framework
has been fundamentally flawed.

4. The German Catalyst

System Design Vulnerability

Germany's commitment to achieving 80% renewable electricity by 2030 creates a specific
vulnerability that TradeWpower identifies as a potential catalyst for a broader European
energy crisis.

The Political Contagion Effect

TradeWpower's understanding of politics recognises that we are entering an era where
extreme power and energy crises will affect overall global energy markets through political
perception, not just physical supply-demand dynamics. An EU failure will not be seen as
isolated to Europe by the rest of the world if electricity prices become extremely high this
winter, regardless of the limited impact on gas and LNG prices. Afternoon peak prices are
already signalling risk for extreme winter prices when the wind is calm.

The critical insight is that even two weeks of cold and calm conditions could trigger this
perception crisis, even if the overall winter ends up with bearish weather and thus relatively
moderate prices. Political narratives form around acute crisis moments, not seasonal
averages. When international media broadcasts images of German factories shutting down
during a two-week cold snap with emergency electricity prices, the damage to the
credibility of the renewable transition is permanent, regardless of whether the rest of the
winter sees mild conditions and moderate prices. Policymakers globally won't remember
the seasonal average; they'll remember the crisis peak when the system failed.

This asymmetry between crisis perception and market reality means that TradeWpower's
weather analysis shows increased frequency of calm, cold periods becomes politically
significant even if these periods are relatively brief. A renewable energy system that works
95% of the time but fails catastrophically during the other 5% is politically unsustainable,
even if economically manageable on average. When German households face even
temporary heating crises or major European industries execute emergency shutdowns due
to power costs, the global political narrative shifts fundamentally. Other nations watching



Europe's energy transition fail during critical periods will immediately reassess their own
renewable commitments, prioritising the avoidance of similar acute crises over long-term
climate goals.

Further, the US could face similar power price and grid stability risk, even with low
renewable penetration, as they are lagging both grid and power supply investments by
more than a decade.

The Price Mechanism Risk

TradeWpower analysis indicates that when wind generation falls below the 25th percentile
during winter peak demand periods, which weather pattern analysis suggests will occur
with increasing frequency, the Short Run Marginal Cost (SRMC) pricing mechanism will
deviate from normal market function. Gas, LNG, and coal become the marginal suppliers
at volumes the system was never designed to accommodate, causing massive power price
spikes.

This extreme bull risk with low wind is not yet seen in models or by analysts but will be
revealed as the high-pressure regime materialises. While November 2024's dunkelflaute
triggered German intraday prices of €820/MWh, this occurred during the relatively
favourable wind conditions of 2022 through early 2025, with some base load still online,
masking the price risk. The latter part of 2025 provided just a preview of the hot, calm
conditions ahead. When the high-pressure period fully materialises, the price impact on
spot prices in Germany and the Nordics will be far more severe than these early warning
sighals suggest: much more base load supply has been shut down. At the same time,
consumption starts to rise compared to these early warnings.

While demand destruction will occur at extreme price levels, gas and LNG use will actually
increase as policymakers desperately add gas-fired generation to limit the risk and duration
of these price spikes. Only when the fullimpact is documented will market models and
energy planning assumptions require dramatic adjustments.

These spikes during even brief extreme periods create the political crisis, regardless of
seasonal averages. The understanding of German power prices as an extreme bull risk
remains a blind spot in market analysis.

What Needs Monitoring

The progression from technical challenge to political crisis requires tracking several
indicators:

e Duration and intensity of extreme cold/calm periods (even if brief)

e Peak electricity prices during crisis periods versus seasonal averages



e Media coverage focusing on crisis peaks rather than average conditions

e Political narrative formation around acute events versus statistical reality

¢ Industrial response to even temporary price spikes (shutdowns, relocations)
e International political responses to European crisis imagery

e Policy reassessments triggered by brief but extreme events

e Contagion effects through the interconnected European grid

Broader Implications

TradeWpower research indicates that most market players do not see this and will cause
political turbulence that could affect other nations' green shift ambitions. If the EU green
shift fails in creating stable, relatively low energy and power prices, even temporarily, many
will look at the EU as a failure. This perception risk becomes a reality when electricity
prices spike during critical periods due to insufficient baseload supply, as a significant
amount of coal, lignite, and nuclear capacity has been shut down and replaced with wind
and solar power.

The summer dynamics add another layer of risk. As Europe enters a high-pressure regime
shift toward 2030, extreme hot summers will add unprecedented cooling demand while
simultaneously constraining coal and nuclear (jellyfish) power production. This will trigger
higher gas and LNG demand not previously seen, occurring precisely as the EU continues
expanding renewable capacity that underperforms during these conditions.

The EU's Own Al and Datacenter Crisis

TradeWpower analysis reveals that Europe faces its own Al and datacenter boom that
compounds the renewable underperformance crisis. Scandinavia, traditionally viewed as
Europe's renewable energy stronghold with vast hydro resources, could see massive
consumption increases from datacenter proliferation attracted by cool climates and
historically cheap renewable power. This emerging demand occurs precisely when Nordic
hydro reserves are becoming less reliable due to the weather regime shift, creating a
double crisis of falling supply and rising demand.

The reality of insufficient baseload supply for grid stability and price controlis already
emerging in 2026-2027, explaining why Norwegian Equinor is pivoting from failed U.S. wind
investments to gas power production plants. When a major European energy company
shifts focus to gas power production while explicitly citing Al and datacenter demand, it
signals recognition that Europe's own energy security requires massive gas-fired generation
capacity that wasn't in any planning models. This European Al-driven demand surge will



compete directly with industrial needs for limited LNG supplies, occurring just as U.S.
exports becoming constrained by domestic priorities.

This Means: Germany has created a system vulnerability where brief extreme events can
trigger global political realignment, regardless of overall market conditions. Markets focus
on seasonal averages and annual statistics, but politics responds to crisis imagery and
peak pain points. When a two-week cold, calm period causes European electricity prices
to spike to emergency levels, triggering industrial shutdowns and household heating crises,
the political damage extends globally even if the rest of winter remains mild and gas prices
moderate.

Nations from Asia to Latin America will watch these brief but catastrophic failures and
conclude that the transition to renewable energy equals unacceptable risk. They won't wait
to calculate seasonal averages; they'llimmediately pivot toward gas-fired generation to
avoid their own "two weeks of crisis." The EU previously attempted to accelerate renewable
deploymentin response to crises. Still, when Europe learns how reality will play out as
TradeWpower sees it, they will be forced to change strategy. This political contagion effect
means the European crisis doesn't need to be sustained or severe in market terms to
reshape global energy policy. The perception of acute failure, even if brief, triggers
structural demand growth for gas and LNG that transforms expected oversupply into a
shortage. Nuclear power will likely receive renewed focus as nations priorities avoiding
crisis peaks, but the immediate solution will be gas, creating demand that markets focused
on averages haven't modelled.



Part ll: Detailed Meeting Topics Analysis

1. DEMAND AND SUPPLY DYNAMICS

CEO Roundtable | Market ™™
Factor TradeWpower Analysis
View Signal Signal
Hidden systematic shift: 25-30
Cold winters/hot | @
Seasonal BCM additional annual EU
summers drive Bearish -
Weather demand from dry/calm L Bullish
demand normal
Volatility becoming permanent, not
variability cycles
episodic
Norwegian gas peaked, no
FSRUs expand, [
European pipeline alternatives, renewable L Very
renewables may Bearish
Transformation underperformance chronic - EU Bullish
cap growth long-term
trapped in high LNG dependence
China modest China demographically ®
rebound, constrained - population below
Asian Growth L Bullish Bearish
Southeast Asia official numbers, consumption -
sia
price-sensitive impossible to stimulate
Massive price spikes coming
Move to long- L Bullish
Contract Shifts when market discovers
term from spot Neutral volatility
supply/demand miscalculation

This Means: The meeting documents treat weather patterns as temporary disruptions that
markets can manage through normal volatility mechanisms. TradeWpower's research
reveals something fundamentally different - we're witnessing a permanent shift in baseline
weather conditions that invalidates the assumptions underlying Europe's entire energy
transition. This isn't about managing temporary volatility but about recognising that the
physical conditions assumed in all planning models no longer exist.

Risk factors 2026-2027: US and China’s economy, Russian LNG to China and India?



2. SUPPLY OUTLOOK 2025-2027

CEO
Market TradeWpower Risk
Supply Source | Roundtable . TW Signal
Signal Assessment
Capacity
Domestic consumption surge
@ Bearish L Bullish -
>25% global from cold extremes + Al race
U.S. Exports = ) supply
supply by 2026 means exports will be less
oversupply constrained
than expected
Qatar positioned to become
dominant LNG supplier to EU
@ Bearish
Qatar 77—126 MTPA as U.S. prioritizes domestic . Bullish for
Expansion by 2027 needs - creating strategic Qatar
oversupply
leverage for Qatar in
European energy security
Insufficient to offset less U.S.
African Limited initial
Neutral | exports than expected and L Bullish
Entrants volumes
European demand surge
Maintenance, Compound risks when extreme
Infrastructure Neutral
Red Sea, weather hits production and L Bullish
Risk impact
Panama Canal transport simultaneously

Critical Risk Assessment: The CEO Roundtable counts nominal capacity as available

supply without accounting for domestic prioritisation. The U.S. treats Al development as an
existential priority, considering leadership in this technology fundamental to national

power. When domestic energy needs conflict with export revenues, strategic imperatives

will often prevail over commercial considerations. The timeline for this shift remains

uncertain, but the direction is unambiguous.

Risk factors 2026-2027: US and China’s economy, Russian LNG to China and India?



3. MARKET BALANCE PROJECTIONS

CEO Roundtable
Period . Signal TradeWpower Scenario TW Signal
Scenario
. CEO Roundtable Market . .
Period TradeWpower Scenario TW Signal
Scenario Signal
LNG oversupply period likely but
Supply glut duration/magnitude uncertain. Hidden
2025- @
developing, prices demand emerges as renewable
2027 Bearish Variable
soften underperformance recognized. EU adds
gas power stations for grid stability
Crisis period - German 80% renewable
target fails, EU scrambles for baseload.
2027- | Peak oversupply ® Very L Very
Qatar gains dominant supply position to
2029 period Bearish Bullish
Europe. Most indicators point to tight
global gas-LNG market emerging
LNG as LNG becomes essential baseload as .
Post- N | 9 o
transition/peaking weather patterns invalidate renewable Structural
2030 Bearish
fuel assumptions Bull

Critical Risk Assessment: The 2027-2029 period, identified by consensus as peak

oversupply, coincides with maximum renewable stress across Europe. Germany's

renewable target creates a specific technical vulnerability where the Short Run Marginal

Cost mechanism disconnects from market prices when wind generation falls below critical

thresholds. This mechanism failure, unrecognised by most market participants, will trigger

cascading political and economic crises across the interconnected European system.

Risk factors 2026-2027: US and China’s economy, Russian LNG to China and India?




4. COMPETITIVE LANDSCAPE ASSESSMENT

CEO
Market
Alternative Roundtable sianal TradeWpower View TW Signal
igna
Assessment
Strong in ® Remains competitive but
Coal developing Bearish constrained by cooling water
Neutral
markets for LNG issues in extreme heat
Drawing @
Decade minimum to scale - . Bullish
Nuclear/SMRs renewed Bearish
LNG bridges entire period for LNG
interest for LNG
@ Systematic underperformance | © Very
Renewables + Increasingly
Bearish from weather regime shift Bullish for
Storage competitive
for LNG makes baseload impossible LNG
. ® . :
Gaining Too costly and immature when L Bullish
Hydrogen/Ammonia Bearish o
support crisis hits for LNG
for LNG

Critical Risk Assessment: The CEO Roundtable assumes linear improvementin

renewable competitiveness without accounting for systematic weather pattern changes.
The high-pressure regime shift toward 2030 creates compound challenges: extreme hot
summers increase cooling demand while constraining coal and nuclear output through
cooling water limitations, while calm conditions reduce wind generation when it's most

needed.

Comments after the meeting: Technologies such as batteries, nuclear (SMRs), and more
advanced grids are expected to emerge; however, market conditions will likely remain

constrained until these solutions are in place, anticipated sometime after 2035.




5. SPECIAL FOCUS AREAS

CEO Roundtable Market
Topic . . . TradeWpower Assessment TW Signal
Discussion Signal
Southeast Asia Grid integration amplifies rather | @ Bullish -
Regional Grid
coordination for than mitigates crisis when more LNG
Integration Neutral
LNG-power weather affects whole regions needed
. Compounds with renewable
Critical May delay energy L Very
Slightly underperformance to lock in
Minerals transition Bullish
Bullish LNG dependence
Creates catastrophic price
German 80% | Ambitious L Crisis
mechanism failure when wind
Target renewable goal Neutral Catalyst
<25th percentile

Critical Risk Assessment: Regional integration strategies assume uncorrelated weather

events across geography. Our analysis demonstrates that continental-scale high-pressure

systems affect entire regions simultaneously, turning interconnection from a risk mitigation

tool into a crisis amplification mechanism. The Nordic hydro backup assumption for

Central European renewable shortfalls becomes invalid under these conditions.

Comments after the meeting: Germany's 80% renewables targets may be a big mistake.



6. TECHNOLOGY IMPACT - Al & DIGITALIZATION

CEO Roundtable Market TradeWpower Reality
Application TW Signal
Focus Signal Check
Al improves Marginal gains
Production L Bullish
efficiency, reduces overwhelmed by demand
Optimization o efficiency Neutral
emissions surge
Helps manage crisis but
Better asset L Bullish
Digital Twins doesn't solve structural
management operations Neutral
issues
Existential U.S. priority
Al Sector > Blind L Game
Not mentioned driving massive domestic
Demand spot Changer
power consumption

Critical Risk Assessment: The CEO Roundtable celebrates Al's role in optimising LNG
production while completely missing Al's transformational impact on energy demand. Data
centres and Al computing facilities require massive, uninterrupted power that renewable
sources cannot reliably provide. The strategic importance of Al leadership means this

demand will receive priority access to energy supplies regardless of price or alternative

uses.



Part lll: Critical Evidence Requirements and Timeline

The validation of this analysis requires monitoring specific indicators over defined
timelines. Market participants must distinguish between temporary variation and structural
transformation through empirical observation rather than theoretical debate.

Weather Pattern Validation (Winter 2025-2026)

The frequency and duration of high-pressure blocking patterns over Europe through the
coming winter provide the first critical test. If these patterns persist beyond historical
norms, creating extended wind droughts and precipitation deficits, the regime shift thesis
gains validation. Nordic hydro levels through spring 2026 offer another crucial datapoint,
as systematic underperformance would confirm the continental scale of the
transformation.

U.S. Domestic Demand Signals (2026-2027)

Natural gas storage trajectories and regional price differentials between Henry Hub and
international benchmarks reveal domestic prioritisation dynamics. If storage fails to rebuild
usually despite high injection season flows, and if domestic prices consistently converge
toward international levels, the domestic demand surge has begun to overwhelm export
capacity.

Chinese Consumption Test (Late 2025-2026)

LNG import data adjusted for temperature and economic activity provides empirical
validation. If imports remain flat or decline despite economic growth and normal weather,
while export statistics continue showing strength, the demographic constraint is
confirmed. This represents the nearest-term validation point for our analysis.

Conclusion: Positioning for the Paradigm Shift

The September 2025 CEO Roundtable occurs at a critical juncture where comfortable
consensus meets uncomfortable reality. The evidence of systematic change is observable
in wind speed data, demographic patterns, and technology deployment trajectories. The
scientific debate about interpretation creates institutional paralysis, but physical reality
continues regardless of academic consensus.

The convergence of weather regime shifts, U.S. possible domestic energy prioritization, and
Chinese demographic constraints creates conditions for severe market dislocation. When
supposed oversupply meets hidden demand in 2027-2029, the resulting crisis will reshape
not just energy markets but the entire framework of global economic and political relations.



Market participants face a choice between maintaining conventional assumptions until
crisis forces recognition or acknowledging emerging evidence and positioning accordingly.
The window for proactive response narrows with each passing month. By the time
institutional consensus emerges, the opportunity for strategic positioning will have passed,
replaced by crisis management and damage control.

The evidence is observable, the logic is sound, and the timeline is accelerating.
Recognition through foresight remains possible, but the window is closing rapidly.

Positioning for the Paradigm Shift

Confidential — TradeWpower CEO Roundtable materials. Do not distribute.

Where consensus collides with reality

TradeWpower’s analysis shows that the coming cycle will be defined not by nominal
capacity additions but by three reinforcing forces that most models miss:

e Structural weather regime shifts (Europe): Persistent high-pressure patterns turn
“temporary volatility” into chronic underperformance of wind and hydro, creating
hidden gas/LNG demand of +25-30 BCM annually and +50-60 BCM in stress
episodes.

e U.S. domestic energy prioritisation: Year-round extremes (winter cold + summer
heat) and the Al/data-centre buildout strain the grid, tightening export elasticity
and risking 20-30% under-delivery versus projected LNG exports during stress
years.

e Chinese demographic drag: True consumption capacity is capped by demographic
reality, challenging modelled LNG demand growth anchored to official population
figures.

The result: an apparent oversupply in 2026 and into 2027 that flips to shortage risk during
2027-2029—rprecisely when policy, perception, and physical constraints converge.
What is not priced in

Persistence, not noise: Europe’s correlated wind/hydro deficits are treated as episodic;
evidence points to a new baseline.

U.S. export fragility: NERC-flagged reliability risks plus 24/7 Al demand create a structural
domestic claim on gas; export availability becomes weather- and season-sensitive.

Qatar’s strategic window: With Norway past peak and U.S. flows less reliable, Qatar’s
2027 capacity step-up restores leverage for oil-indexed, premium long-term contracts.



Policy contagion from Germany: Brief but severe €500-€1,000+/MWh shocks during
winter calm periods carry outsized political impact, catalysing Asian pivots back to gas.

Demand reclassification: Hidden European LNG demand (backup for calm periods) and
potential “phantom” Chinese demand (if demographic constraint holds) are absent from
most models.

Timeline and triggers

2025-2026: Two-way risk, weather-dependent

Base case: Warm, wet, and windy (WWW) winters in Europe/Asia allow renewables to
displace gas, capping LNG prices and sustaining the oversupply narrative.

Stress case: “Cold-and-calm” winters expose the backup gap. Early signals:
faster-than-modelled storage draws during calm spans; German/Nordic peak power
dislocations.

2027-2029: Inflexion to tightness

Convergence of European underperformance, U.S. domestic prioritization, and Qatar’s
leverage transforms oversupply into shortage.

Price structure resets: floors near ( $12-15/MMBtu); winter wind-drought spikes to ($25-
30/MMBtu).

Post-2030: Structural re-rating

LNG repositions from “transitional” to system-stabilising baseload/backup fuel as weather
regime shifts invalidate planning assumptions predicated on stable renewable output.

Validation signposts (act on evidence, not debate)

Europe

Frequency/duration of dunkelflaute; wind output below the 25th percentile during peak
demand.

Nordic hydro deficits concurrent with Central European calm.
Storage draws rates versus modelled norms during calm periods.

United States



NERC seasonal risk maps; basis convergence of Henry Hub toward international markers
in both winter and summer stress.

Data-centre load growth versus firm capacity additions.
LNG feed-gas variability during heat/cold events; slippage against nameplate exports.
China

LNG imports flat/down after adjusting for temperature and activity; strong exports amid
weak domestic indicators.

Inability to attribute lower LNG intake to renewables, Russian pipe, or indigenous gas.
Qatar/Contracts

Rising oil-indexation, firmer take-or-pay/destination clauses, and longer tenors at premium
slopes accepted by European buyers.

Foresight remains possible, but the window is narrowing. The market’s perceived
oversupply from 2026 to 2029 can invert quickly as weather, policy, and demographics
converge. Position for flexibility now—so you can sell certainty later.



TradeWpower's Roundtable Questions and Detailed
Answers

Question 1: European Weather Reality

"With more documentation of calm trends for C-EU and Germany requiring 40% gas
backup during wind droughts, why do EU planning models still assume stable
renewable output? How much additional LNG will Europe need when multi-year calm
periods materialise?"

Answer: EU models rely on historical data (1990-2020), but the new power market
sensitivities are clouded by the relatively favourable 2022-early 2025 period, creating
dangerous complacency. The emerging weather regime shiftisn't captured in planning
assumptions with the new power markets.

Key points to emphasise:

« Data lag problem: The power markets' green shift doesn't reflect the emerging price
risk of high-pressure dominance until we enter the next relatively long, calm, and dry
period

¢ Previously, the analysis method up to about 2020 did not consider trends in
observational data, and thus, statistical analysis clouds the real risk emerging

o Scientific debate paralysis: While researchers argue whether this is a temporary
variation or a permanent shift, the physical reality continues regardless

¢ Quantification: TradeWpower calculates 25-30 BCM additional annual demand,
escalating to 50-60 BCM during extreme wind/hydro deficit episodes

e Germany as price setter: When Germany needs 40% gas backup, prices ripple
across Northwest Europe - November 2024's €820/MWh was just a preview

¢ Nordic hydro myth: The assumption that Nordic hydro can back up Central
European wind fails when high-pressure systems affect entire regions
simultaneously

o Storage inadequacy: Current 90% storage targets assume normal winter
consumption patterns, not sustained wind droughts requiring continuous gas burn



Question 2: U.S. Domestic Priority Timeline

"NERC warns of grid failures across half of North America while data centers add 3.3
Bcf/d demand by 2030. At what point does U.S. domestic gas consumption make
export commitments unreliable, and how does this reshape Atlantic Basin LNG
flows?"

Answer: The inflexion point likely arrives in 2027-2028 when extreme weather coincides
with the Al power demand surge. U.S. LNG exports become increasingly unreliable as
domestic needs take priority.

Critical evidence to present:

 NERC validation: Official warnings about insufficient "firm, dispatchable
resources" = gas shortage

o Double extreme burden: Unlike Europe's summer renewable challenge, the US
faces both Arctic winters AND heat dome summers - no seasonal respite

o Al existential priority: Data centres require 99.99% uptime - renewables can't
deliver this

e Policy signals: The Trump administration is already signalling domestic energy
security over exports

¢ Market signals: Equinor abandoning US wind investments for gas power production
o Timeline markers:
o 2026: First stress signs as new LNG terminals compete with domestic needs
o 2027-2028: Crisis point as extreme weather + Al demand collide
o 2028-2030: Exports potentially reduced 20-30% from projected levels

e Price convergence: Watch for Henry Hub approaching international prices during
stress periods

Question 3: Qatar's Strategic Window

"If U.S. LNG becomes unreliable for Europe while Norwegian pipeline gas declines,
doesn't Qatar achieve unprecedented pricing power over European energy security?



What prevents Qatar from demanding oil-indexed long-term contracts at premium

rates?"

Answer: Nothing prevents it. Qatar's expansion to 126 MTPA by 2027 coincides perfectly
with U.S. domestic constraints and Europe's increased gas and LNG dependence.

Strategic leverage points:

Supply concentration: With the US prioritising domestic and Norway declining,
Qatar becomes irreplaceable

European vulnerability: EU has no alternatives - Russian gas gone, US unreliable,
Africa-Australia insufficient

Contract evolution: Return to oil-indexed pricing with floors at $15-20/MMBtu
becomes acceptable

Political leverage: Energy security trumps price concerns when alternatives don't
exist

Timing advantage: Qatar's expansion perfectly aligned with the 2027-2029 crisis
period

Negotiating position:

o Europe needs 25-30 (40-50 in extreme years) BCM additional for weather
reality

o US exports declining by 5-6 Bcf/d

o Qatar can demand: Long-term contracts (15-20 years), oil-indexed pricing,
take-or-pay provisions, destination restrictions

Historical precedent: Japan accepted similar terms post-Fukushima when
desperate (2010: 94 bcm =>2012: 119 bcm import)

Question 4: German Crisis Contagion

"When Germany's 80% renewable target triggers sustained €500+ MWh electricity
prices during calm periods, which Asian nations will 'abandon’ their renewable
programs first? How much possible additional LNG demand does this policy reversal
create?"



Answer: Japan and South Korea pivot first within “3-6 months of a sustained German
crisis”, followed by Taiwan and eventually India. This creates an additional demand of 35-
50 MTPA (million tonnes per annum) precisely when markets expect oversupply.

Political contagion sequence:

o German failure impact: As the EU's price-setting hub and Green Deal center,
Germany's crisis discredits the entire renewable transition

o Two-week trigger: Even a brief crisis (14 days of €1000/MWh) creates permanent
political damage

¢ Asian possible response hierarchy:

o Japan (first mover): Already nuclear-scarred, adds 10-15 MTPA for energy
security

o South Korea: Industrial competitiveness concerns, adds 8-10 MTPA
o Taiwan: Geopolitical vulnerability requires reliability, adds 5-7 MTPA
o India: Development priorities shift to reliability, adds 10-15 MTPA

o Policyreversal signals: Watch for renewable target revisions, new gas plant
approvals, LNG terminal expansions

¢ Timing: 6-12 months from German crisis to Asian policy shifts

« Amplification effect: Each nation's pivot validates others' concerns, creating a
cascade

Question 5: Oversupply Myth

"Market consensus expects 2027-2029 oversupply, but combining European wind
underperformance (25-30 BCM), U.S. domestic priority (reducing exports 20%), and
Asian policy reversals, doesn't this transform oversupply into a possible shortage?
Where do prices settle?"

Answer: The oversupply narrative collapses when hidden demand meets supply
constraints. Prices establish new floors at $12-15/MMBtu with crisis spikes to $25+.

Mathematical reality:

o Demand additions:



o Europe: +25-30 BCM hidden weather demand
o Asia: +35-50 MTPA from policy reversals
o US domestic: Claims 3.3 Bcf/d for Al/grid stability
¢ Supply subtractions:
o US exports: -20-30% (5-6 Bcf/d) for domestic priority
o Weather disruptions: Hurricane/extreme weather affects 5-10% of supply
o Maintenance/outages: Legacy infrastructure is increasingly unreliable
e Price dynamics:
o Floor establishment: $12-15/MMBtu becomes new normal
o Crisis spikes: $25-30/MMBtu during winter wind droughts
o Contract evolution: Return to oil-indexation with higher slopes
¢ Market structure change: From oversupplied spot market to tight contract market
¢ Timeline validation: Watch Q4 2025 and winter 2025-26 for early signals

¢ Keyindicator: European storage draws during calm periods - if faster than models
predict, thesis validates

Critical caveat: Prices subject to multiple variables (China demand, debt crisis, recession
risk), but TradeWpower's key insight remains: the risk isn't just avoiding bearish oversupply
- the market may face the exact opposite of consensus expectations.



