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The impact of natural gas to the power production (simplified) 

In the money our of the money

15. January 2026 18. August 2026

Source: Montel Energy Brainpool own calculation



Gas share of electricity generation by country, 2020-2025

Gas as price setting instrument

Source: Montel Geopolitical Report August 2026, Jean-Paul Harreman, Analytics Director, Montel 



Market prices

Source: Montel Markets; Montel Gas Analysis 
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European Gas Overview

Source: Montel Gas Analysis 



Levels, Net Balance, Injection and Withdrawel

Source: Montel Gas Analysis 



Refilling forecast - Europe 
(simplified) 

• Lowest levels of the last 5 
years (same as 2021)

• Forecasts to 75 % 

• Still touching the 20 % 
threshold

• Depends on country and 
facilities

* based on five year avg. 

** based on 2026 changes
week

%

Source: Montel Gas Analysis, own calculation



Refilling forecast - Germany 
(simplified) 

• Lowest levels of the last 5 
years (same as 2021)

• Forecasts to 65 % 

• Below the 20 % threshold

* based on five year avg. 

** based on 2026 changes week

%

Source: Montel Gas Analysis, own calculation



Pipeline Imports, LNG 
Imports and Global 
competition 02



Main Supply Sources in Europe in 2026 

Source: Montel Gas Analysis 



Country View Pipeline Imports



Supply & Demand View (Austria YtD 2026 vs 2020)



Supply & Demand Pipeline (Austria YtD 2026 vs 2020) 



LNG „flows“  to Europe

• A bit lower LNG imports 
than in 2025

• On a YoY base since March 
lower than in 2025

• 1/3 of our consumption is 
covered by LNG

Source: Montel Gas Analysis 



LNG Imports Germany 

Source: Montel Gas Analysis 



LNG Race just begun 

Source: Montel Markets News



LNG Netbacks



Natural Gas – a global market



LNG Competition - India

Source: Montel Geopolitical Report
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The Answer to Geopolitical Risks is Diversification

• There will be other
countries, exporting LNG

• Six are intersting

• Their total volumes in 2030 
could surpass US 
production of 2025 and 
Qatars also. 

• But the US will double their 
production until 2030 too.

• The US will dominate LNG 
exports and will set the 
lower boundary prices 
levels 

Source: Montel Geopolitical Report



Are we only at the beginning?

24

Trump’s threats so far

Source: Montel Geopolitical Report



Demoralization 

• systematic erosion of shared values, 
assumptions about reality, and trust  

• control of information, cultural 
influence, disinformation, and deliberate 
unsettling of the public  

• information overload, polarization, and 
the gradual delegitimization of media 
and expertise  

• energy as a strategic lever: pipeline gas 
(especially from Russia) creates 
vulnerability, shapes public sentiment, 
and fosters political dependencies  

• societies become more susceptible to 
external influence; demoralization can 
turn into destabilization.

Quiet, long-term attempt to weaken inner stability
Hybrid warfare

Destabilization

• Targeted exploitation of existing weaknesses: 
Economic, political, and institutional 
vulnerabilities are deliberately intensified to 
undermine functionality.  
• Escalation of social conflicts: Issues that are 

already polarized are further radicalized.  
• Creation of acute uncertainty: Price shocks, 

supply bottlenecks, or administrative 
overload create a climate of hectic, reactive 
policymaking.  
• Attacks on critical infrastructure: Energy, 

communications, logistics, and public 
administration are put under stress through 
disruptions, pressure, or artificial scarcity.

Kinetic destabilization

Source: Montel Geopolitical Report



Summary

Nautral gas will bis there for a long time 



What questions do 
you have?
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