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) A WORD FROM THE DIRECTOR OF THE
2, ANALYTIC COMMUNITY

We are pleasedto send out this monthly update summarizing some of X j | j t activibes ¢luting April.

This month, Wikistrat focused on conducting interactive research activities. We ran a large-scale wargame that dealt with a possible
Turkish intervention in the Syrian Civil War in which 140 analysts participated. In addition, we ran a unique T q m b-gtyegxerdise that
examined the top factors shaping the energy landscape this year. Finally,we ran a voting exercise with the purpose of identifying the
likelihood and implications of Britain leaving the EU. Overall, this n p o u pattitipation was exceptional, which demonstrates the
d p n n v o satistadtian with these kinds of activities.

As always, you are welcome to comment, suggest activities or share your insights with us. 7

Dr. %nyershkovitz

Chief Strategy Officer and Director of the Analytic Community
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Smart buildings: How loT technology aims to add
value for real estate companies

Yesterday, the value of commercial real estate was all in location.

Tomorrow, much of it will be in information—and how CRE companies
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Overnight Defense: Obama
deploying 250 more troops to Syria

n 10 Enm a v COMMENTS 1

By Rebecca Kheel - 04/25/16 06:04 PM EDT

THE TOPLINE: President Obama announced Monday that he'll send another 250 U.S. froops to
Syria.

They'll join the 50 special operations troops previously sent to the country.
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TURKEY'S INTERVENTION IN
THE SYRIAN CIVIL WAR

S WIKISTRAT

Between April 4 and 8, Wikistrat ran an online wargame that explored a Turkish invasion of northern Syria and the
establishment of a ten-kilometer buffer zone in the Kurdish region.

Dates: April 428

Purpose: To explore the political and military implications of a Turkish invasion of northern Syria and the
establishment of a ten-kilometer buffer zone in the Kurdish region

Participation: 140 analysts from 35 different countries
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TURKEY'S INTERVENTION IN THE SYRIAN CIVIL WAR

140 Wikistrat analysts wargamed a Turkish invasion of northern Syria in order to establish a buffer zone
there following a collapse of the ceasefire and Kurdish moves toward independence.
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In the event of a Turkish intervention in Syria, providing Turkish
forces stayed within a ten-kilometer buffer zone and avoided
direct confrontation with Russia, they would likely not face
significant pressure to withdraw - and could even gain
international support if they were able to stabilize the border
and slow the flow of refugees to Europe.

Assad has an interest in encouraging Russian and Kurdish
coordination in Kurdish-held areas in order to free resources to
fight anti-Assad rebels in the north.

Anti-Assad rebels are likely to suffer greatly in the face of
escalating tensions, as their backers (e.g., the U.S. and Turkey)
will be hesitant to increase the risk of hostilities with Russia by
providing them with significant support.

The potential for NATO involvement in Syria will likely constrain
Turkish, U.S. and European actors far more than Russia.

If Russia manages to keep its focus on ISIS while checking Turkey,
it could gain significant international public opinion support
which could be leveraged on behalf of Assad.

ISIS aggression was a major determinant regarding the direction
and intensity of both games. However, ISIS aggression was more
likely to result in sustained victory if the focus was on insurgent
warfare in Syria (e.g., an attack on Russian forces within Syria)
rather than terrorist attacks abroad (e.g., an attack against Russia
itself).
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TURKEY'S INTERVENTION IN
THE SYRIAN CIVIL WAR

S WIKISTRAT

_ » Russia has a strong interest in maintaining its footholds and aggressive reputation in Syria
Russia However, in the face of a potential direct conflict with Turkey, some reevaluation can be
expected.

»  Turkey would likely appeal strongly to NATO for support, using the fight against ISISas a key
Turkey argument, especially in the context of a possible Russian confrontation. However, because of
O B U Paverall reluctance and U v s | ihitzal irtvasion, the Alliance will be unlikely to engage.

» In the event of a Turkish intervention, ISIS may over-anticipate the possibility of Russian
ISIS Turkish confrontation and thus overplay its hand 2 e.g., by launching attacks in Russia and
Turkey.

» lran could leverage a Turkish intervention for significant gains of rebel-held territory in the

Iran south.

» Increased Russian involvement may undermine Iranian interests and bring Moscow and
Tehraninto conflict.

WIKISTRAT - CONFIDENTIAL AND PROPRIETARY




MARCH MADNESS:
TOP FACTORS SHAPING THE

ENERGY LANDSCAPE IN 2016

S IWIKISTRAT

Wikistrat recently ran a four-day T N b sNdbie o f- stylelWoting exercise to determine the top factors shaping the energy
landscape this year.

Dates: March 302April 2

Purpose: To map and assess the key factors that are likely to shape the energy landscape in 2016, and their
importance

Participation: More than 70 analysts 2 including energy experts, PhDs, representatives from business and
industry, and analysts with expertise on technology and development in Europe and North America
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The entire exercise confirmed that market dynamics
’/l// /‘ alone will not cause a drastic change in prices, as

neither a major fall nor rise in production is expected

MARCH MADNESS in the short term.
Top Factors ShaphgEnerdyandscape in 2016

Iran

Economic
Growth

Venezuela

A larger-than-expected Iranian entry into the market had a larger predicted impact than cuts in
Saudioil production. This is likely dueto b o b m pdrceptign that Saudiand OPECcuts appear
to be unlikely in 2016 given current dynamics. Therefore,levels of production are considered to
be a givenin this timeframe and are already accounted for in market prices.

Unexpectedeconomic growth is not seenas realisticinthisf y f s dtime ffaine.

Unrest in Venezuelacould produce the single largest drop in production seen in any country

this year, as the domestic oil industry continues to suffer from mismanagement, neglect and
lack of funds.
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