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To transform: Renewables, cleaner fossils, and demand destruction

For illustrative purposes only

Source: Rystad Energy scenario

Energy demand in a 1.8 degree scenario
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The world is transforming
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Source: Svelland Capital
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Source: Svelland Capital
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Source: Bloomberg

TTF natural gas price, 2008-2024 The European need to replace Russian gas in 2022
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CapitalCommodities are cyclical: Prices over and undershoot

Source: Bloomberg

Brent oil price, 2000-2024 Price shocks break trends in production and investment
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CapitalThe global LNG market to explode

Source: Rystad, ICIIS

Projected global LNG output, MT
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Source: Rystad, ICIIS

Projected global LNG output, TWh
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Gas & LNG markets
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Source: Bloomberg

TTF, EUR/MWh

11



Svelland 

CapitalEuropean natural gas prices are higher than last year

Source: Bloomberg

TTF, EUR/MWh
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CapitalInventories “suggested” we were prepared for winter

For illustrative purposes only.

Source: Bloomberg as of 28 March 2025

European natural gas storage
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For illustrative purposes only

Source: Vortexa, ICIS LNG Edge

LNG imports to European countriesLNG deliveries to Europe, mt
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CapitalTTF contango was too shallow for floating storage

Source: Bloomberg

TTF forward curve (EUR/MWh)
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Source: Bloomberg

TTF, EUR/MWh
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CapitalEuropean tank storage low vs. recent history

For illustrative purposes only.

Source: Bloomberg as of 28 March 2025

European natural gas storage
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Source: UBS, Eikon, Svelland Capital

Money managers’ positions, thousands of contracts
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CapitalCoal is a cheaper feedstock again

Source: UBS, Eikon, Svelland Capital

UK Nat Gas (NBP) vs. Coal, USD/Mmbtu
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CapitalLNG cargoes favored Asia over Europe

LNG arrivals to Europe, mtLNG arrivals to Asia, mt

For illustrative purposes only, OPEC+ maintains current level of cuts through H1’24

Source: FGE, Svelland
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CapitalEuropean gas demand growing again

Source: UBS, Svelland Capital
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CapitalAs demand for power generation rebounds

Source: UBS, Svelland Capital

TTF (EUR/MWh) and Henry Hub Nat gas (USD/mmbtu)
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Source: UBS, Svelland Capital

TTF (EUR/MWh) and Henry Hub Nat gas (USD/mmbtu)
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CapitalSeasonally demand falls… before accounting for tariffs!

Source: UBS, Svelland Capital

TTF (EUR/MWh) and Henry Hub Nat gas (USD/mmbtu)
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Out of 1380 TWh pipeline capacity, only 210 TWh to flow through

No extra Russian piped gas to Europe in 2025

S

ource: USA Today

Russian pipelines to Europe
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CapitalForecasts for LNG imports still favour Asia

Source: Clarksons

TWh
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CapitalEuropean LNG import expectations too low

Source: Clarksons
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CapitalThe call to action remains subdued

Source: Fearnleys

LNG spot rates, USD/day

28



Svelland 

CapitalRussia’s LNG exports to Europe should rise short-term

For illustrative purposes only

Source: Vortexa, ABG

Russia LNG exports by importer, %Total global LNG by exporter, mt
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CapitalLNG spot market grew in 2024!

Source: Fearnleys

Global LNG exports, MT
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CapitalChina’s 2025 LNG consumption is up 18% y/y

For illustrative purposes only

Source: sci99
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CapitalYE 2024: Chinese LNG trucks 20% of heavy-duty fleet

For illustrative purposes only

Source: FGE
32



Svelland 

CapitalLNG truck sales disappointed H2’24 but should RISE in 2025

For illustrative purposes only

Source: sci99

Fuel costsChina’s truck sales growth

33



Svelland 

CapitalAsia ex-China contributes to LNG imports

For illustrative purposes only

Source: Rystad Energy, ICIS

Main Asian importers of LNGQ1’Q3’24 y/y import growth of LNG, mt
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CapitalUS LNG supply growth is critical

Source: Fearnleys
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Source: UBS
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CapitalUS nat gas prices driven by LNG market

Source: Bloomberg

TTF (EUR/MWh) and Henry Hub Nat gas (USD/mmbtu)
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CapitalUS FIDs key for medium term supply

Source: Rystad Energy

Upcoming liquefaction project to ease long-term supply constraints
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This marketing communication is intended exclusively for Professional Clients as defined by the UK Financial Conduct Authority (“FCA”) and should not be relied 
upon by other persons, such as Retail Clients, as defined under the FCA’s Rules. The definitions can be found on the FCA website at www.fca.org.uk. Before 
making any final investment decisions and to ensure you understand whether this fund is suitable for you, please read the Svelland Capital Investment Guidelines 
which is available, along with the fund’s Prospectus from our Investor Portal.

For distribution within the UK only, Svelland Capital (UK) Ltd is an Appointed Representative of Mirabella Advisers LLP, which is authorized and regulated by the 
Financial Conduct Authority number 606792. The distribution of this document is restricted by law. It has been made available only to a selected group of 
recipients. The information contained in this document is also confidential. You must not copy this document or pass it to anyone else. If you (or the legal person 
you represent) did not receive this document directly from Svelland Capital (UK) Ltd, please return it to Svelland Capital(UK) Ltd.

Risk Warning:

An investment into a fund may expose a person accepted as an investor in such fund to a significant risk of losing some or all of the amount invested.

The information contained in this document should not be construed as either projections or predictions. Svelland Capital (UK) Ltd makes no representation or 
warranty, express or implied, except as required by law or in the case of fraud, regarding the accuracy, completeness or adequacy of the information. Past 
performance cannot be relied on as a guide to future performance. Un-audited performance numbers may be corrected from time to time.

Important Information:

Svelland Capital (UK) Ltd will not act for you (or any other investor) and will not be responsible to you for providing protections afforded to the clients of Svelland 
Capital (UK) Ltd’s investment services. Without prejudice to the generality of the foregoing, Svelland Capital (UK) Ltd does not provide any investment service to 
you (including, without limitation, the provision of investment advice, or the reception and transmission of orders). This document is not, and must not be treated 
as, investment advice, investment recommendations, or investment research. Recipients of this document must not take (or refrain from taking) any investment 
decision on the basis of the information set out in this document. Before making any investment decision, you should seek independent investment, legal, tax, 
accounting or other professional advice as appropriate, none of which is offered to you by Svelland Capital (UK) Ltd. Svelland Capital (UK) Ltd accepts no duty of 
care to you in relation to investments.

This document is for information purposes only. This document is not intended to constitute an offering or placement, or the solicitation of an offer to subscribe 
for, units or shares in any fund, in any jurisdiction. Any such offering or placement, if made, would be made only by way of a formal offering document and only in 
jurisdictions in which such an offering or placement would be lawful. Such offering document will contain important information concerning risk factors and other 
material information. [An investment into a fund may expose a person accepted as an investor in such fund to a significant risk of losing some or all of the amount 
invested.

The information contained in this document should not be construed as either projections or predictions. Svelland Capital (UK) Ltd makes no representation or 
warranty, express or implied, except as required by law or in the case of fraud, regarding the accuracy, completeness or adequacy of the information. Past 
performance cannot be relied on as a guide to  future performance.

 Past performance cannot be relied on as a guide to future performance.
39
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Notice for persons in the European Economic Area: In relation to each member state of the EEA (each a “Member State”) which has implemented Alternative Investment 
Fund Managers Directive (Directive (2011/61/EU)) (the “AIFMD”), this document may only be distributed to the extent that: (1) Svelland Capital (UK) Ltd is permitted to 
market funds to professional investors in the relevant Member State in accordance with AIFMD (as implemented into the local law/regulation of the relevant Member 
State); or (2) this document may otherwise be lawfully distributed in that Member State (including at the initiative of the investor). 

In addition, the following restrictions apply to the distribution of this document. 

Notice for persons in the United Kingdom: This document may only be distributed to the extent that (1) Svelland Capital (UK) Ltd is permitted to market funds to 
professional investors in the UK in accordance with Alternative Investment Fund Managers Directive (Directive (2011/61/EU)) (the “AIFMD”) (including the delegated and 
implementing acts adopted under it) as implemented, retained, amended, extended, re-enacted or otherwise given effect in the United Kingdom at the end of the 
transitional period agreed between the European Union and the United Kingdom pursuant to the European Union (Withdrawal) Act 2018 and as amended or 
supplemented in the United Kingdom thereafter; or (2) this document may otherwise be lawfully distributed in the UK (including at the initiative of the investor).

This document may be issued in the United Kingdom by Svelland Capital (UK) Ltd to, and/or is directed at, only persons to or at whom it may lawfully be issued or directed 
under the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 including persons who are authorised under the Financial Services and Markets Act 
2000 (“FSMA”), certain persons having professional experience in matters relating to investments, high net worth companies, high net worth unincorporated associations 
or partnerships, or trustees of high value trusts or persons who qualify as certified sophisticated investors. This document may be distributed only to such persons in the 
United Kingdom and must not be relied or acted upon by any other persons in the United Kingdom. In order to qualify as a certified sophisticated investor a person must: 
(a) have a certificate in writing or other legible form signed by an authorised person to the effect that he is sufficiently knowledgeable to understand the risks associated 
with a particular type of investment; and (b) have signed, within the last 12 months, a statement in a prescribed form declaring, amongst other things, that he qualifies as 
a sophisticated investor in relation to such investments. This document is exempt from the general restriction in Section 21 of FSMA on the communication of invitations 
or inducements to engage in investment activity on the grounds that it is being issued to and/or directed at only the types of person referred to above. The content of this 
document has not been approved by an authorised person and such approval is, save where this document is directed at or issued to the types of person referred to 
above, required by Section 21 of FSMA. 

CISA Swiss disclosure: The representative in Switzerland is ARM Swiss Representatives SA, Route de Cité-Ouest 2, 1196 Gland, Switzerland. The paying agent in 
Switzerland is Banque Heritage S.A., 61, route de Chêne, Case Postale 6600, CH-1211 Geneve 6, Switzerland. The Prospectus, the Articles of Association and annual 
financial statements can be obtained free of charge from the representative in Switzerland. The place of performance and jurisdiction is the registered office of the 
representative in Switzerland with regards to the Shares distributed in and from Switzerland.

Notice for persons in other jurisdictions: The distribution of this document may be further restricted by law. Accordingly, this document may not be used in any 
jurisdiction except under circumstances that will result in compliance with any applicable laws and regulations. Persons to whom this document is communicated should 
inform themselves about and observe any such restrictions. Any failure to comply with these restrictions may constitute a violation of applicable securities law. 40
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