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On 22 September, Aspen Institute Romania organized the 6th edition of the Aspen Energy
Summit 2025 at the Palace of the Parliament, under the theme Facing the Trilemma:
Access, Security, Sustainability. The conference gathered over 150 participants,
policymakers, CEOs, innovators, and strategic investors, for high-level dialogue at the nexus
of energy security, economic growth, technological innovation, sustainability, and the
circular economy. 

Since 2017, the Summit has become a landmark platform in the regional and European
energy landscape.

READING THE ENERGY TRILEMMA IN REAL TIME
The trilemma — security, access, sustainability — sets the only credible rule for Europe’s
energy choices in 2025. Security comes first: Europe still imports substantial share of its
energy, which leaves households, industry, and budgets exposed when a supplier
weaponises flows. Policymakers diversified the supply chain quickly after the Russian
invasion of Ukraine, but the system keeps that structural exposure. We must hard-wire
security into market design, grids, and supply chains so access stays predictable, and
decarbonisation stays bankable.

The mix keeps shifting. In 2023, renewables supplied 45.3% of EU electricity and 24.5% of
gross final energy, while the overall balance still leaned on oil (37.6%), gas (20.4%), and
coal (9.4%); nuclear stood at 11.8%. Coal and gas generated 12% and 17% of EU power,
respectively. These numbers cut exposure to imported fuels, yet they raise adequacy and
flexibility needs as electrification and industry demand grow.

Grids now decide outcomes. The Commission’s Grids Action Plan calls for about €584
billion in transmission and distribution by 2030 and notes that roughly 40% of distribution
assets already exceed forty years. We need interconnectors, digital operations, storage,
demand response, and clean, firm capacity, such as lifetime-extended nuclear and high-
efficiency gas, to keep prices stable when wind and solar dip.

BRIEF SUMMARY OF DISCUSSIONS
The question guiding this year’s conference was: how can we simultaneously ensure energy
security, access, and sustainability for an energy system fit for 2025? Therefore, the main
proposals that emerged from the Aspen Energy Summit 2025 focused on low carbon
emissions, a robust baseload, along with faster networks and cross-border
interconnections, as well as continuous cyber protection so that reliability is maintained
when renewable energy production is low.

Because energy weaponisation exposed structural gaps, the response combines
diversification of fuels and critical inputs including rare earths with streamlined permitting
for transmission storage and hydrogen-ready links, while nuclear alongside modern gas
anchors stability and enables renewable integration.



Romania was positioned as a multi-regional energy and data hub since Neptun Deep can
anchor Black Sea supply from 2027 and since North–South corridors can knit the region into
EU markets, while OECD accession and a capital-market upgrade unlock deeper financing. 

Consequently, authorities together with TSOs and DSOs should lift multi-year grid capex
paths and digitalise operations, while they create a one-stop shop for connections and they
redesign the ATR with objective filters and guarantees so that megawatts reach sockets. In
parallel market design should center the consumer through dynamic tariffs prosumer
participation and clear billing while avoiding cross-subsidies.

Security requires full NIS2 implementation across the chain and a standing public–private
cyber cell with 24-7 monitoring red-teaming and incident response, together with protection
of Black Sea assets and submarine cables. 

Financing should remain straightforward through senior debt corporate PPAs green bonds
syndicated loans and equity listings, while a blended public–private vehicle crowds in
private capital. In addition, EU leaders should fold energy into Readiness 2030 and extend
the SAFE loan instrument to energy projects so that funds flow to firm capacity networks and
cyber-resilience and so that bankable projects reach timely close.

MAJOR HIGHLIGHTS
Opening Ceremony - Navigating the Energy Trilemma
The conference was opened by Mr. Mircea Geoană, the President of Aspen Institute
Romania and former Deputy Secretary General of NATO. Following him, interventions came
from Mr. Costel Dunava (President, Committee on Economic Policy, Reform and Privatization,
Chamber of Deputies of Romania), Mr. Bende Sandor (President, Committee on Industries
and Services, Chamber of Deputies of Romania), and Mr. Marius Antonie Negru (Secretary
of State, Ministry of Energy). 
At the end of the opening ceremony, the Aspen Energy Summit 2025 White Paper was
presented by Mr. Alexandru Manda (Aspen Fellow). The main highlights of the opening
ceremony are:

The European Parliament together with the Council and the Commission should fold
energy into Readiness 2030 and the SAFE instrument and they should fund three lines of
action: firm baseload capacity, grid reinforcement with interconnectors, and system-
wide cyber resilience, so that critical infrastructure remains reliable when renewable
output is low. By aligning implementation with these three lines, EU decision-makers
would answer the speaker’s call to treat energy as first-line security rather than a
secondary domain.
Romania and regional partners should use the Black Sea as a security anchor, since
Neptun Deep is expected to bring first gas in 2027 and can strengthen supply for Central
and Eastern Europe.
EU institutions and Member States should make the trilemma the operating rule for 2025
delivery. Because Russia’s war exposed energy as a weapon, governments should, first,
treat security, access and sustainability as jointly binding goals; second, reduce single-
supplier risks by diversifying critical inputs (including rare-earth supply now
concentrated in China); and, third, accelerate grids and cross-border interconnectors
while adding clean, firm capacity—through nuclear and gas, so renewables integrate
reliably.



National security bodies together with energy regulators and critical operators should
harden energy security through continuous cyber and physical protection and they
should operationalise NIS2 across the energy chain while they stand up a public–private
cyber cell for real-time monitoring and incident response and they should protect Black
Sea assets and cross-border links through joint exercises and permanent situational
awareness.
The Government of Romania, together with Transelectrica, investment agencies and
regional partners, should position the country as a multi-regional energy and data hub
and they should advance Black Sea corridors and North–South links while they secure
firm low-carbon power for data centres and hyper-scalers and they should leverage
partnerships with the United States, Canada, Japan and Korea so that capital and
technology anchor Romania’s role from the Black Sea to Central and Northern Europe.

Panel: Geopolitics & Energy Security in a New Era of Great Power Politic
This panel examined how shifting power dynamics, resource competition, and clean-tech
races are reshaping energy security, resilience, and strategic autonomy for Europe and the
Black Sea region. The discussion brought together Mr. Radu Burnete (Presidential Advisor,
Economic and Social Policies Department), Ms. Inga Pkhaladze (Deputy Minister of Economy
and Sustainable Development of Georgia) and Mr. Tudor Constantinescu (Principal Adviser,
DG Energy, European Commission) The session was moderated by Ms. Ana-Maria Cătăuță
(Senior Partner, Leo Consulting Group, Aspen Fellow). The main highlights of the panel are: 

Georgia treats the Black Sea as a stability corridor, not only an energy route. Since the
country sits at the Europe–Asia crossroads, existing pipelines and the planned Black Sea
submarine cable connect the South Caucasus to the EU; therefore, regional formats
matter because they reinforce both energy resilience and political predictability.
Because price volatility and weak east-side links exposed system gaps, the European
Commission now couples Connecting Europe Facility projects with an Affordable Energy
agenda, a forthcoming Grids Package, NIS2 implementation, and tripartite industry
agreements; consequently, integration, permitting, and cyber-readiness advance
together across the single market.
Regional leadership requires pairing energy ambition with market infrastructure.
Creating a central counterparty would modernize Romania’s capital market so energy
projects can hedge risk, mobilize financing, and move from plans to execution.
The European Commission, together with Member States in Central and Eastern Europe,
should accelerate interconnectors and grids and should couple them with storage,
renewables and nuclear. Since price volatility reflected weak connectivity, policymakers
should use Connecting Europe Facility and the mid-term review of cohesion funds in
order to bring forward cross-border reinforcements and hydrogen-ready transmission
so that market integration reduces volatility and supports decarbonisation.
The European Commission, together with national energy and digital authorities, should
operationalize NIS2 across the energy chain and should adopt the upcoming Grids
Package with clear rules on permitting, corridor designation, cost-sharing and
cybersecurity. Working groups should remain active so that operators implement cyber
monitoring, red-teaming and incident response before new Black Sea and North–South
links come online.



Georgia, together with Black Sea partners and EU counterparts, should advance the
submarine electricity cable and associated corridors as instruments of both energy
security and political stability. Because Georgia already anchors strategic oil and gas
routes, governments should extend that role to renewable power flows so that the region
connects reliably to the heart of the EU.
EU institutions and Member States should recognize the speed gap with the United States
and China and should prioritize decisions where time-to-market determines
competitiveness. While consensus can produce balance, leaders should, at the same
time, fast-track the files that lock in supply chains, because once a region captures
clean-tech value chains, re-entry becomes extremely difficult.

Panel: From Policies to Actions and Implementation
This panel explored how governments and industry can translate energy policy into
deliverable projects that cut costs, raise efficiency, and scale reliable low-carbon supply
across Romania and the wider Black Sea region. Speakers included Mr. George Niculescu
(President, Romanian Energy Regulatory Authority – ANRE), Mr. Alessio Menegazzo (CEO &
Country Manager, PPC Romania), Mr. Alexandru Chiriță (CEO, Electrica), and Mr. Răzvan
Popescu (CEO, S.N.G.N. Romgaz S.A.). The session was moderated by Mr. Sebastian Staicu
(VP for Financing, Enery; Aspen Fellow). The main highlights of the panel are: 

Energy is a marathon, not a sprint, and investors value stability over subsidies. Lost
confidence takes years to rebuild, therefore predictable fiscal and regulatory rules
matter most.
Romania meets today’s grid targets, yet the system still falls short of real needs. The
grid must move from a “national road” to a “motorway” so new generation and storage
can flow.
ANRE, together with TSOs and DSOs, should scale grid investment and flexibility so
renewables, storage and new loads can connect on time. Specifically, they should
commit to multi-year RAB pathways that lift current capex toward what operators call
two to three times today’s levels, while they should prioritize digitalisation, smart meters
and battery integration; in addition, they should implement competitive auctions for
available connection capacity as scheduled and maintain the removal of double-
charging for storage so flexibility grows where the system needs it.
The Government and ANRE should streamline connection and permitting so credible
projects reach execution faster. Consequently, they should introduce a one-stop shop for
energy permits and they should either retire the ATR or redesign it with objective filters
and guarantees, following public consultation, so that megawatts arrive in sockets rather
than remain on paper.
Romgaz and power producers, together with policymakers, should anchor security of
supply through domestic gas while aligning contracts to market reality. Therefore, they
should deliver Neptun Deep on schedule and maintain onshore output, while they should
use multi-year gas sales indexed to TTF or BRM, not fixed-price ten-year deals, so plants
secure fuel without hidden systemic risk; moreover, they should add value through retail
supply and petrochemical projects where economics hold.
Utilities and suppliers, together with ANRE, should centre the consumer in market design
so participation grows fairly. Concretely, they should expand dynamic tariffs for
households, support prosumers and storage, and, at the same time, ensure non-
prosumers do not cross-subsidise benefits; in parallel, they should harden resilience
through digital operations because the regional threat environment targets networks
first.



Panel: The Supply Versus Demand Dilemma
This panel assessed how Europe, and particularly Romania, can balance fast-rising demand
from industrialization, digitalization, and electrification with a supply side constrained by
decarbonization targets, security risks, and grid bottlenecks. Speakers included Mr. Davit
Narmania (Chairman, Georgian National Energy and Water Supply Regulatory Commission
– GNERC), Mr. Kevin Dayaratna (Director, Center for Data Analysis and Chief Statistician, The
Heritage Foundation), and Mr. Frank Hajdinjak (Vice President, Romanian Energy Center –
CRE). The session was moderated by Mr. Lucian Mircescu (Public Policy Specialist, PPC
Romania). The main highlights of the panel are:

Affordable and reliable energy tracks prosperity and health. Across countries, higher
per-capita energy use correlates with higher GDP, longer life expectancy and lower child
and maternal mortality, while cleaner air and water improve as access to modern
energy expands.
Grids sit at the centre of the supply–demand dilemma. As decentralized renewables,
future SMRs and prosumer PV spread, networks face rising flexibility needs and cyber risk,
while EU-level estimates and national figures point to investment needs that exceed
current regulatory allowances.
Because distribution and transmission need multi-year capex well above current
regulatory ceilings, the regulator should raise allowed revenues and approve forward-
looking investment plans, while the government should shield vulnerable customers
through targeted subsidies, so affordability and grid readiness advance together.
Government and regulator should operationalize NIS2 in the power system and fund
continuous cyber monitoring. Since decentralized generation and digitised networks
expand the attack surface, authorities should require 24/7 monitoring, red-teaming and
incident response across TSOs, DSOs and critical plants, and they should finance grid
digitalisation so cyber-resilience grows with capacity.
Because CfDs reduce volatility rather than force prices down, the Government should
auction CfDs for renewables and storage and, in parallel, facilitate credible corporate
PPAs so projects reach bankability without blunt price controls.
Because Georgia and the Black Sea corridor can unlock regional trade, the TSO should
advance interconnections and the regulator should reflect CAPEX and OPEX in
transmission tariffs so exports, imports and the future submarine cable operate on a
sound basis; moreover, market opening and the power exchange should continue step
by step.

Panel: The Supply Versus Demand Dilemma
This panel examined how innovation can speed decarbonisation while, at the same time,
protecting critical infrastructure and public trust. Speakers included Mr. Dan Cîmpean
(Director, National Cybersecurity Directorate – DNSC), Mr. Luca Tagliaretti (Executive
Director, European Cybersecurity Competence Centre – ECCC), Mr. Cristian Pîrvulescu
(CEO, ENEVO Group), and Mr. Petru Rușeț (Managing Director, Siemens Energy Romania). The
session was moderated by Ms. Alina Urs (Senior Cyber Security Manager, National
Cybersecurity Directorate / Aspen Alumna). The main highlights of the panel are:

Energy now behaves like the new IT sector. Because hardware and software adoption
has exploded from utility-scale automation down to household prosumers, opportunities
and vulnerabilities rise together and the operating model changes at high speed.



Cyber threats concentrate on energy first and extend to shared infrastructure. As seen
in Ukraine’s experience, attackers prioritize energy systems, then telecoms and transport,
while the EU moves to SOC hubs and begins monitoring submarine cables as the next
critical frontier.
Because utilities face multi-year CAPEX and OPEX for OT security, monitoring and smart
automation, the regulator should allow predictable allowances and, in parallel, the
Government should target social support to vulnerable users, so affordability and
resilience advance together.
Because legacy control systems were not designed for today’s connectivity, authorities
should shorten permitting and standardize procurement so utilities can deploy vetted
OT-security products and skilled teams without delay.
Government and industry should align technology deployment with workforce and
industrial capacity. Since projects fail without people, the state should co-fund
competence centers and vendor training while companies expand Romanian
engineering hubs so new gas-turbine, nuclear and grid-automation technologies land
with local skills and supply chains.

Panel: The Supply Versus Demand Dilemma
This panel explored how capital markets together with EU and national instruments can
accelerate bankable green projects and build resilient financing frameworks for Romania
and the region. Speakers included Ms. Oana-Marciana Özmen (Energy Expert, former
Deputy, Parliament of Romania), Mr. Will Herlinger (Head of Investment, Nala Renewables),
Ms. Iuliana Pănescu (Head of Treasury, Premier Energy), and Ms. Nicoleta Forfotă (Director
Corporate Bank, Citi Romania). The session was moderated by Mr. Alexandru Manda
(Aspen Public Service Leadership Program Fellow). The main highlights of the panel are:

Hydrogen and interconnection define the next strategic step. Since Romania aims to
serve as a regional clean-energy hub, progress on Neptun Deep, cross-border grids and
hydrogen projects will shape credibility, while sustainability disclosures become a
standard gate for access to finance.
Senior debt and straightforward structures drive bankability. Because project
economics are solid, developers can rely on senior loans at project level and revolving
facilities for development and working capital, whereas excessive leverage and complex
instruments tend to create problems rather than speed.
Because bank debt remains the core instrument, authorities should also enable
predictable use of corporate PPAs, syndicated loans, green bonds and equity listings so
that projects close without over-engineered structures, while funds such as the
Modernisation Fund complement rather than replace market finance.
The Government together with development banks should launch a blended public–
private energy vehicle that is professionally managed. Because the investment need
through 2030 far exceeds public budgets, the state should seed a fund that crowds in
private capital and follows proven regional models so that large projects reach financial
close on commercial terms.
The Energy Ministry together with Transgaz and research partners should finance
hydrogen deployment through EU instruments and bankable projects. Since hydrogen
valleys, H₂ blending and blue or nuclear-enabled pathways can support security and
decarbonisation, authorities should align project pipelines with the EU Hydrogen Bank
and ensure policy continuity and credible sustainability reporting so that lenders can
underwrite them.



Instead of conclusions – The way towards Oslo Energy Forum
Aspen Energy Summit and Oslo Energy Forum share the same core: security, affordability,
and a faster, credible transition. Aspen gathers policymakers, CEOs, and investors to weigh
energy security, technology, financing, and circular economy, an agenda that mirrors
Europe’s real constraints and opportunities. Oslo picks up that thread with a frank focus on
transition speed, supply-chain risk, and energy as a strategic factor, exactly where
geopolitics meets markets. 

Both platforms track financing the build-out, breakthrough tech, and resilience in grids and
fuels. The storyline stays consistent from Bucharest to Oslo: keep systems secure, affordable,
and cleaner in an unstable world. Next stop: Oslo Energy Forum, 10–12 February 2026.
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