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       ’                                                                     
shifting toward investable resilience, flexibility and EU-aligned rules

3

•        ’ energy market in August 2026 is no longer defined only by emergency replacement of destroyed assets. Emergency procurement remains substantial,

but the market is increasingly shaped by a second layer of demand: resilient distributed generation, battery storage, protected and digitalised grids, bankable renewable

projects, municipal energy autonomy and gradual integration with the European      ’ electricity market

• Distributed generation has become a core resilience policy: the Ministry of Energy reported about 1.8 GW of distributed gas-fired generation installed by July 2026,

and the Government continues to use lending, simplified procedures and electricity-curtailment incentives to accelerate private investment

• The most important change for companies is the emergence of clearer investment channels. In July 2026, Ukraine launched a competition for 1,505 MW of new highly

manoeuvrable gas-fired generation in energy-deficit regions, with commissioning required by the end of 2027. In May 2026, the Government increased the annual

renewable-energy support quota to 1,000 MW, including 700 MW of wind, 50 MW of solar, 100 MW of solar plus storage and 150 MW of other renewable

technologies.

• For Sweden, the opportunity is strengthened by a growing Team Sweden financing and support ecosystem. The Ukraine Energy Support Fund remains one of the

major channels for emergency procurements, with signed contributions of EUR 2.136 bln by 14 July 2026

Source: RDNA5; Energy Community; Government of Sweden; Cabinet of Ministers of Ukraine; UWEA; DTEK/Fluence; Business Sweden analysis

Introduction Energy Market pulse

Policy  players

Policy & players

Subsector opportunities

Subsector opportunities

Supplying Swedish expertise

Supplying Swedish expertise

Energy recovery and 

reconstruction needs under 

RDNA5

USD 90.6 bln

Ukraine Energy Support Fund 

signed contributions
Swedish energy-sector support 

since February 2022

New highly flexible gas-fired 

generation competition launched

EUR 2.16 bln SEK 6.7 bln 1.5 GW

Operational BESS portfolio 

energised by DTEK and Fluence

Wind capacity commissioned in 

H1 2026

       200 MW 414.8 MW

2026 RES support quota after 

May 2026 expansion

1.0 GW

Self-generation / distributed 

generation / imports can exempt 

users from curtailments

80% rule
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• Nuclear generation remains the key backbone segment. According to reports from Energoatom in March 2026, nuclear power plants accounted for over 55% of 

electricity generation. However, the events of February 2026 showed that even nuclear generation remains vulnerable due to the state of the external electrical 

infrastructure 

• Against this backdrop, the importance of distributed generation is growing. According to the Ministry of Energy, as of July 2026, 1.8 GW of gas-fired generation had 

been built in Ukraine since  the start of the full-scale invasion (including 762 MW in 2025), and in the updated approaches to the distributed generation development 

strategy, target requirements were set at 2.2-2.7 GW 

•                                                “                ”               nuclear generation at the core, flexible generation and storage as the balancing 

layer, and local cogeneration/distributed assets for community autonomy

• The commercial composition of demand is changing. In 2022–2024, many buyers focused on diesel generators and short-term backup. By 2026, municipalities and 

companies increasingly seek solutions that can operate economically every day while also improving resilience during outages. This favours gas-fired CHP, BESS, solar-

plus-storage, microgrids, digital controls, protected substations and solutions that stack several revenue or value streams.

Centralised baseload remains essential, but resilience now depends on 
decentralised, flexible and protected assets

Introduction Energy Market pulse

Policy  players

Policy & players

Subsector opportunities

Subsector opportunities

Supplying Swedish expertise

Supplying Swedish expertise

Pre-war model

Large centralised generation, high-

voltage transmission and cross-

regional balancing

Wartime reality

High exposure of thermal, hydro 

and transmission assets to missile 

and drone attacks

Resilience model

Distributed generation, BESS, 

protected substations, microgrids 

and flexible market services

Commercial takeaway: resilience is not one technology. Winning solutions combine fast deployment, 

financing, local execution, protection, operations & maintenance and revenue stacking

Source: Business Sweden analysis based on Government of Ukraine distributed generation strategy and wartime market developments, Summer Electricity Outlook by Dixi Group
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• The winter of 2026–2027 is expected to be exceptionally difficult, with intensified attacks of ballistic missiles, lack of air defense protection and prolonged emergencies

in major cities

• This is why donor support and procurement in 2026 remain strongly focused on winterisation, generation restoration, transformers, mobile equipment, heat supply,

backup power and strategic equipment reserves

• The Ukraine Energy Support Fund is explicitly expanding its reserve and procurement capacity ahead of the 2026–2027 winter season

Winter 2026/27 priorities shape immediate demand towards solutions that protect 
critical services and reduce curtailment risk

5

Source: Government of Ukraine; Energy Community; Business Sweden analysis

Swedish relevance: high-quality grid equipment, automation, heat systems, engineering, BESS integration, 

energy efficiency and sustainable finance

Introduction Energy Market pulse
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Policy & players

Subsector opportunities

Subsector opportunities

Supplying Swedish expertise

Supplying Swedish expertise

Restore

transformers, switchgear, substations, 

generation equipment and heat assets

Protect

physical protection of critical energy 

assets and redundancy at municipal 

level

Decentralise

gas-fired CHP, solar+BESS, modular 

generation and microgrids

Balance

BESS, flexible gas generation, energy 

management systems and ancillary 

services participation

Import

electricity imports where commercially 

and physically available

Operate

spare parts, remote monitoring, field 

service, commissioning and training
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• To accelerate distributed generation and ensure system stability, particularly during winter periods, the Government of Ukraine continues to implement regulatory and

financial incentives to attract private sector participation

To foster involvement of the private sector the Government of Ukraine introduces 
a number of regulatory changes and incentives in the energy sector

Renewable-energy support auctions

In May 2026, the Government significantly expanded the renewable energy 

support quota, with auctions planned for September–October 2026.

• the 2026 annual support quota is 1,000 MW: 700 MW wind, 50 MW solar, 

100 MW solar + storage, and 150 MW other renewables

• maximum wind auction price: 8 ct/kWh

• indicative quotas for 2027–2030 were also published, providing greater 

planning visibility

Curtailment incentives and self-generation

Ukraine is strengthening incentives for energy autonomy and self-

generation to reduce exposure to forced consumption restrictions:

• existing rules allow lines supplied by distributed generation to avoid

hourly outage schedules when at least 80% of consumption is covered

by distributed generation

• on 20 August 2026, the Government announced additional incentives

for industrial and commercial consumers covering at least 80% of

consumption through own/distributed generation, direct arrangements

or imported electricity

• As regulations evolve, companies should verify applicable rules before

making investment or contractual decisions

6

Electricity-market integration with the EU

On 7 April 2026, the Verkhovna Rada adopted Law No. 4834-IX, strengthening

the legal basis for        ’ electricity market integration with the EU:

• the law enables future coupling of day-ahead and intraday markets with 

European bidding zones

• the law introduces elements of the EU risk-preparedness framework and 

capacity mechanisms and clarifies rules for cross-border trade 

• companies should view EU market integration as a medium-term 

opportunity, rather than an immediate assumption in project models

The 1.5 GW flexible-generation competition

In July 2026, the Ministry of Energy announced a competition for 1,505 MW

of highly manoeuvrable gas-fired generation to address regional power

deficits:

• priority regions: Kharkiv, Sumy, Poltava, Dnipropetrovsk, Odesa,

Chernihiv, Kyiv region and Kyiv city

• projects must provide at least 10 MW, use new equipment, ensure

physical protection and operate during grid outages

• units must start within 30 minutes, reach full regulation within 5

minutes, and operate for at least 16 hours

• capacity must be commissioned within 20 months, with the full 1,505

MW operational by end-2027

Source: Ministry of Energy of Ukraine, Verkhovna Rada, Apr 2026; Energy Community Observatory Q2 2026; NEURC market-price cap updates

Introduction Energy Market pulse

Policy  players

Policy & players

Subsector opportunities

Subsector opportunities

Supplying Swedish expertise

Supplying Swedish expertise
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The central executive body, that carries out state energy supervision of 

electrical installations and networks of market participants. Directed and 

coordinated by the Cabinet of Ministers of Ukraine through the Minister of 

Energy

Government of Ukraine | Cabinet of Ministers of Ukraine

The ultimate decision-making body, is responsible for policy co ordination and the oversight of state energy companies. Energy policy is high on its political agenda, with the 

parliament and the president also involved in decision-making

The Ministry of Energy of Ukraine 

Responsible for most energy supply policies, 

sustainable energy policy and climate change policy, 

and for coordinating energy policies across the 

government and advising the parliament

The Ministry of Finance of Ukraine 

Responsible for taxation relevant to the energy 

sector

The State Agency on Energy Efficiency and Energy Saving

The central executive body responsible for advancing and promoting 

energy efficiency and renewable energy developments and technologies, is 

directed by the Cabinet of Ministers

The State Energy Supervision Inspection of Ukraine

Energy sector governance of Ukraine includes multiple stakeholders who actively 
contribute to its development

7

Responsible for development policy in the field of 

critical infrastructure, reconstruction, develops local-

level policies and programs

The Ministry for Development of Communities

and Territories of Ukraine

Other Executive Regulatory Bodies

The National Commission for State Regulation of Energy and Public 

Utilities 

The state collegial body subordinated to the President of Ukraine and 

accountable to the Parliament of Ukraine. Supervises the natural gas and 

electricity markets as well as the heat sector

The State Nuclear Regulatory Inspectorate of Ukraine

The central executive body responsible for overseeing and coordinating 

activities related to nuclear energy safety in Ukraine is directed by the Cabinet 

of Ministers. Has regulatory responsibility for the operation of nuclear facilities, 

including uranium mining, radioactive waste storage and decommissioning at 

Chernobyl

Introduction Energy Market pulse

Policy  players

Policy & players

Subsector opportunities

Subsector opportunities

Supplying Swedish expertise

Supplying Swedish expertise
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DTEK GRIDS is a largest private operating

holding company responsible for electricity

distribution in Kyiv city and region, Dnipro,

Donetsk and Odessa regions

UKRAINIAN DISTRIBUTION GRIDS is a state

enterprise, that manages state regional energy

distribution companies in Khmelnytskyi,

Cherkasy, Ternopil, Zhytomyr, Mykolaiv, Kharkiv

and is under the control of the Ministry of Energy

of Ukraine

Ukrainian Distribution Grids, JSC

State-owned companies dominate Ukraine's electricity market, while wind and 
solar energy is mostly supplied by private sector

8

Оператор ринку (підприємство) — Вікіпедія

NPC Ukrenergo on X: "Ukraine's power system will not return to synchronous  operation with Russian and Belarusian 
networks, said Minister of Energy of  Ukraine Herman Halushchenko. Ukraine would turn to its European

UKRENERGO is a state enterprize,

managed by the Ministry of Energy of

Ukraine, with the functions of operational and

technological management of the

Integrated Power System of Ukraine (IPS)

and electricity transmission

Энергоатом | Атом Вики |Fandom

ENERGOATOM is a state enterprise operating all four

nuclear power plants in Ukraine (Zaporizhzhia NPP, Rivne

NPP, South Ukraine NPP, and Khmelnytskyi NPP). It is the

largest power producer in Ukraine

MARKET 

TRANSMISSION AND DISTRIBUTION

GENERATION

ДП «Гарантований покупець»

MARKET OPERATOR is a state enterprise, responsible for organization

of selling and buying of electricity on the Day-Ahead Market and the

Intraday Market, helps to balance demand and supply in the electricity

market

GUARANTEED BUYER is a state enterprise, performs functions of a

guaranteed buyer of electricity from renewable sources. Ensures

purchase of the electricity at the “           ” organizing auctions for

renewable generation

UKRHYDROENERGO is the largest hydropower generating

company in Ukraine, 100% shares of which belong to the

state

ДТЭК — Википедия

The largest private investor in the energy

industry of Ukraine. The company produces

electricity at solar, wind and thermal power

plants, extracts coal and natural gas, trades

energy products, distributes electricity and

has a network of charging stations

ДТЭК — Википедия

Wind Park Operated by UK Investor, Elementum Energy, Damaged in Drone  Attack in Ukraine - The American Chamber of Commerce in Ukraine

The largest private investor in

renewables, developing solar

and wind plants in Ukraine with

approximately 630 MW in

current operation

Logo Archives - Scatec A Norwegian company specializing in

renewable energy systems. Owns and

operates 336 MW solar plants in Ukraine.

Introduction Energy Market pulse

Policy  players

Policy & players

Subsector opportunities

Subsector opportunities

Supplying Swedish expertise

Supplying Swedish expertise

https://www.udg-energy.com.ua/
https://www.oree.com.ua/
https://ua.energy/en/
https://energoatom.com.ua/en/
https://www.gpee.com.ua/about_us
https://en.uhe.gov.ua/about-company
https://grids.dtek.com/en/
https://dtek.com/en/
https://www.elementumenergy.com/
https://www.scatecua.com/
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Vladimir Vozhdaiev - Vice-head Of Department Public Joint-stock Company « ukrtransgas» at Ukrtransgaz | The Org

The oil and gas market is largely concentrated in the hands of state, and due to 
security concerns during the war, this concentration has only increased

9

NAFTOGAZ GROUP OF COMPANIES is the largest state-

owned company in Ukraine, involved in the complete spectrum

of activities related to the oil and gas industry. Owns 7 JSC and

has 9 subsidiaries

GAS TRANSMISSION SYSTEM

OPERATOR is a natural monopoly that

provides transportation of natural gas to

the consumers in Ukraine and in

countries of the European Union

UKRGASVYDOBUVANNYA is a state-owned enterprise a part of

Naftogaz group, the largest gas producer in Ukraine. The

company is engaged in the prospecting and exploration of oil and

gas fields, their development, as well as production,

transportation, processing of hydrocarbon raw materials and

sales of petroleum products

UKRNAFTA is a largest state oil production company in

Ukraine, that conducts exploration and production of both oil

and natural gas. Ukrnafta possesses the largest national

network of gas stations in Ukraine.

UKRTRANSGAZ JSC provides operation

of Ukrainian UGS facilities as well as

upgrade and construct gas pipelines and

its objects. A state-owned company, a part

of Naftogaz Group

NAFTOGASVYDOBUVANNYA is a private joint stock company,

engaged in exploration and production of natural gas and gas

condensate in Poltava region. The proven natural gas reserves of

these fields are over 30 bcm.

UKRNAFTOBURINNYA is an oil and gas production company,

managed by UKRNAFTA. TOP-3 in terms of gas production in

Ukraine, engaged in development of the Sakhalin field in

Kharkiv region with one of the country's largest proven reserves

of 15 bcm.

ENERGY SERVICE COMPANY ESKO-PIVNICH is a Ukrainian

gas production company that is part of the international energy

group Burisma Group. The company is engaged in exploration,

production and sale of natural gas.

UKRTRANSNAFTA JSC is established

by the government of Ukraine in June

2001. The company exists to manage oil

transportation operations through the

Ukrainian pipeline network

TRANSMISSION AND GAS STORAGE FACILITIES

EXPLORATION AND PRODUCTION

Introduction Energy Market pulse

Policy  players

Policy & players

Subsector opportunities

Subsector opportunities

Supplying Swedish expertise

Supplying Swedish expertise

https://utg.ua/en/utg/company/ukrtransgaz-today.html
https://tsoua.com/en/
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• Distributed gas-fired generation is one of the clearest near-term markets in Ukraine. The rationale is practical: gas piston engines, turbines and CHP plants can be

deployed closer to load, provide electricity during grid constraints, support district heating and in some configurations participate in balancing or ancillary services. They

also reduce the security exposure associated with relying exclusively on a small number of large central plants

• The 2035 strategy has moved from policy intent into procurement, lending and curtailment-exemption mechanisms

• The market can be divided into three customer groups. Municipalities and utilities mainly value heat-and-power continuity. State companies value rapid capacity,

technical compliance and system services. Private industrial users value avoided outages, self-consumption economics and predictable production. These groups should

not be approached with the same offer

Distributed gas-fired generation is one of the clearest near-term markets in 
Ukraine

10

Source: Cabinet of Ministers of Ukraine; Ministry of Energy; Business Sweden analysis

Best-fit Swedish solutions: modular gas generation, heat pumps, controls, BESS, prefabricated electrical equipment,

cybersecure automation, thermal networks and engineering services

Introduction Energy Market pulse

Policy  players

Policy & players

Subsector opportunities

Subsector opportunities

Supplying Swedish expertise

Supplying Swedish expertise

Strategy for distributed generation to 2035; resilience plans and simplified procedures

Incentives Preferential lending, import VAT/customs exemptions and 80% exemption rule

Revenue Self-consumption savings, curtailment avoidance, heat supply and ancillary services

Execution Local EPCs, DSOs, gas connection, grid connection and O&M determine delivery speed

Policy
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• Storage economics in Ukraine are potentially multi-layered. Revenue and value can come from ancillary services and balancing, renewable integration, peak

management, backup/resilience, curtailment mitigation and self-consumption optimisation. In public-sector applications, the value can be continuity of critical services

rather than a pure merchant return. This is why storage should be sold together with the relevant control architecture: EMS, forecasting, protection, cybersecurity and

interface with generation and loads

• The           ’ 2026 renewable auction framework includes a dedicated 100 MW solar-plus-storage category. UWEA also reports a trend toward BESS at wind-

farm sites and hybrid wind/solar/storage plants. These developments indicate that storage is becoming part of generation project design rather than a standalone add-on

• DTEK and Fluence energised six sites in Kyiv and Dnipropetrovsk regions with a combined power capacity of 200 MW and energy capacity of 400 MWh. The project

demonstrates that Ukraine can execute utility-scale storage under wartime conditions and that storage can be integrated with ancillary-service arrangements

Battery storage has moved from concept to operating market, being increasingly 

linked to grid-forming capabilities, ancillary services and renewable projects

Introduction Energy Market pulse

Policy  players

Policy & players

Subsector opportunities

Subsector opportunities

Supplying Swedish expertise

Supplying Swedish expertise

200 MW / 400 MWh

DTEK–Fluence BESS portfolio energised

across six sites

aFRR / reserves

Ancillary-services auctions support 

new revenue models

Hybridisation

Wind+BESS, solar+BESS and gas+BESS

models are becoming more relevant

• Swedish companies can target PCS, EMS, control systems, grid studies, fire safety, enclosure systems, integration engineering and O&M

services

• BESS economics should combine self-consumption, avoided curtailment, balancing services, resilience value and donor/IFI support where

relevant

• Bankability depends on regulatory stability, grid connection, guarantees, warranties and ability to operate under wartime constraints

Source: DTEK/Fluence, Sep 2025; Energy-Storage.News; Business Sweden analysis
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• Attacks on substations and transmission equipment create repeated demand for transformers, mobile substations, switchgear, breakers, disconnectors, protection

relays, control systems, communications, cybersecurity and spare parts. At distribution level, decentralised generation also requires network reinforcement, smarter

protection and improved observability

• The commercial logic is mainly procurement-driven. Ukrenergo, DSOs, state utilities and municipalities are the principal buyers, but international financiers and the

Ukraine Energy Support Fund often shape specifications and payment structures

• Higher-value opportunities arise where suppliers solve a system bottleneck, not only sell a component. Examples include fast-replacement transformer packages,

mobile substations, resilient protection architectures, digital asset monitoring, SCADA upgrades and designs that reduce restoration time after an outage

Grid infrastructure is one of the largest and most persistent opportunity areas, 

yet it is often less visible than generation

Introduction Energy Market pulse

Policy  players

Policy & players

Subsector opportunities

Subsector opportunities

Supplying Swedish expertise

Supplying Swedish expertise

❑ Transformers and mobile substations

❑ HV/MV switchgear, breakers and disconnectors

❑ Protection, relay systems and grid automation

❑ SCADA, cybersecurity and remote monitoring

❑ Physical protection, redundancy and rapid repair

Where Sweden fits

• Hitachi Energy ecosystem

• Engineering and design services

• Protection and resilient infrastructure

• Digital grid and asset-management solutions

• Local installation, commissioning and service 

partnerships

For project success, local installation, commissioning and service capability is usually as important as the hardware itself

Early engagement with the asset owner and financier can help companies understand technical standards, protection requirements, delivery priorities and

qualification criteria before tender publication
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• Projects increasingly combine auction support, self-consumption, direct market exposure, bilateral contracts and storage

• The 1,000 MW 2026 quota is a strong policy signal, but not every project will use the auction mechanism. Private C&I projects are often justified by resilience and

avoided retail electricity costs, while large wind projects may combine merchant exposure, support mechanisms and financing packages

• The reform direction is consistent with EU integration. Ukraine has a functioning guarantees-of-origin registry and continues to align renewable policy with the Energy

Community framework

• At the same time, investors must account for settlement history, grid constraints, price caps, curtailment, market liquidity and security risks. A renewable project in

Ukraine should therefore be assessed as an infrastructure-and-market project, not simply a resource-and-tariff project

13

Renewables are re-entering a growth phase, but the business model has changed 
from the pre-war green-tariff era
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Introduction Energy Market pulse

Policy  players

Policy & players

Subsector opportunities

Subsector opportunities

Supplying Swedish expertise

Supplying Swedish expertise

Auction support State support quota with 12-year support period and technology-specific caps

Self-consumption C&I projects driven by high prices, resilience and curtailment-exemption incentives

Merchant / bilateral Direct market exposure, PPAs and cross-border integration as market coupling develops

Hybrid projects Wind/PV/BESS and gas/BESS combinations to improve reliability and revenue stacking

               “                                ”                                                                            n, balancing 

exposure and support mechanism

Source: Cabinet of Ministers of Ukraine; Energy Community Observatory Q2 2026; Business Sweden analysis
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• Solar is the easiest renewable technology to deploy at distributed scale and is increasingly relevant for factories, logistics, retail, agriculture, hospitals, schools, water

utilities and district-heating assets. The strongest near-term case is usually not standalone merchant solar, but solar integrated with self-consumption, BESS and load

management

• The 2026 auction quota includes 50 MW of solar and 100 MW of solar plus storage. More importantly for the C&I market, the           ’ curtailment-related

incentives increase the operational value of self-generation. For a factory, the project value can include electricity savings, reduced outage exposure, improved ESG/CBAM

positioning, more predictable operations and the possibility of combining solar with storage or other generation

• Municipal and donor-financed solar remains important. The Energy Support     ’ Ray of Hope programme is scaling PV and autonomous backup systems at

healthcare facilities, demonstrating a replicable model for critical public services

14

Solar remains the easiest distributed energy asset to deploy, but value 
increasingly comes from storage and control

Introduction Energy Market pulse

Policy  players

Policy & players

Subsector opportunities

Subsector opportunities

Supplying Swedish expertise

Supplying Swedish expertise

C&I demand

Factories, retail, logistics, agriculture and 

critical infrastructure want lower outage 

exposure

Solar + BESS

New auction category and stronger 

self-consumption economics

Municipal solar

Hospitals, water utilities, schools and heat 

assets remain donor-funded priorities

• Swedish opportunities: design, monitoring, inverters/control, storage integration, prefabricated electrical equipment, project 

development support and EPC partnerships

• Go-to-market: partner with Ukrainian EPCs, DSOs, municipalities, industrial users and IFI/donor-funded programmes

• High-value angle: make solar dispatchable and resilient, not only low-cost generation

Source: Ministry of Energy; Cabinet of Ministers; Energy Community; Business Sweden analysis
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• According to the Ukrainian Wind Energy Association, 70 turbines with a combined capacity of 414.8 MW were commissioned in the first half of 2026.     ’ 

member survey indicates a project pipeline of more than 10 GW for 2027–2033. This figure should be treated as a development pipeline, not committed or financed

capacity, but it indicates strong developer activity

• The 2026 renewable support quota allocates 700 MW to wind, by far the largest technology allocation. UWEA also reports emerging hybrid projects combining wind, solar

PV and BESS. This is commercially significant because hybrid plants can improve grid usage and help manage intermittency, while storage can open ancillary-service

revenue.

• Supply opportunities include turbines, electrical equipment, substations, foundations and civil works, wind measurement, engineering, grid studies, storage,

control systems and O&M. Localization may become more relevant as the pipeline scales, particularly for towers, components, electrical assemblies and service

capability

Wind is moving from recovery narrative to real pipeline, showing a strong 
acceleration of commissioned capacity in 2026

Source: Ukrainian Wind Energy Association, Jul 2026; CMU RES quota 2026; Business Sweden analysis

Introduction Energy Market pulse

Policy  players

Policy & players

Subsector opportunities

Subsector opportunities

Supplying Swedish expertise

Supplying Swedish expertise

414.8 MW

Commissioned in H1 2026 across 70 

turbines

>10 GW

UWEA member project pipeline for 

2027–2033; pipeline not committed 

capacity

700 MW
Wind allocation in 2026 RES 

support quota

Hybrid
Wind + BESS and 

corporate/offtake models 

increasingly relevant

• Opportunity areas: turbines and components, substations, wind measurement, civil/electrical EPC, grid studies, 

O&M, BESS and system integration

• Most active geography is likely to remain western/central regions and comparatively lower-risk areas with grid 

access

• The biggest opportunity is likely to be developer- and EPC-led rather than public procurement led. Market 

mapping should therefore focus on credible developers, project maturity and financing status
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Ukrainian hydropower remains one of the principal sources of system flexibility 

and reserve capacity
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Source: Ukrhydroenergo, Jun 2026; Swedfund; World Bank small hydro assessment; Business Sweden analysis

.

Introduction Energy Market pulse
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Policy & players

Subsector opportunities

Subsector opportunities

Supplying Swedish expertise

Supplying Swedish expertise

• The fleet has suffered major damage, including the destruction of Kakhovka HPP and repeated attacks on other facilities, but Ukrhydroenergo continues rehabilitation

and strategic development

• Current project directions include the third stage of the Dniester pumped-storage plant, the Kaniv pumped-storage project, restoration of Kakhovka after de-occupation,

modernisation of existing hydro assets and integration of storage/renewables. During Ukraine Recovery Conference 2026, Ukrhydroenergo also extended

cooperation around major hydropower projects and signed new project-preparation arrangements

• A particularly relevant Swedish development is the Memorandum between Ukrhydroenergo and Swedfund signed on 25 June 2026. It provides a framework for

feasibility studies, storage deployment, renewable integration, power-system flexibility and preparation of infrastructure solutions for future financing

Ukrhydroenergo

State-owned hydropower operator and 

key counterparty for large projects

PSPP / storage

Dniester PSPP, Kaniv PSPP and 

storage-integrated flexibility projects

• Swedish opportunities: feasibility studies, dam/hydro engineering, power electronics, automation, control systems, protection 

and storage integration

• Large hydro projects require longer timelines, public-sector procurement and IFI/DFI financing structures

• Small hydro can be considered selectively, but environmental, permitting and community factors are important
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Municipal heat and critical services create resilience demand beyond electricity, 

especially in frontline and energy-deficit regions
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Policy & players

Subsector opportunities

Subsector opportunities

Supplying Swedish expertise

Supplying Swedish expertise

District heating

CHP, boilers, heat pumps, thermal storage, pumps and heat-

network modernisation

Water & wastewater

Backup power, solar+BESS, pump efficiency, controls and 

protection

Hospitals & schools

UPS, protected power supply, rooftop PV, BESS and building 

energy efficiency

Municipal microgrids

Local generation, controls, islanding capability and priority-load 

management

• Energy resilience in Ukraine is not only an electricity problem. Cities need continuity of heat, water, wastewater treatment, hospitals and public services. This creates a

broad market for CHP, heat pumps, boilers, thermal storage, pumps, controls, backup electricity, solar+BESS, building energy efficiency and resilient district-

heating networks

• Municipal projects are frequently financed through blended structures involving local budgets, donors, IFIs or grant-funded technical assistance. The critical

commercial challenge is project preparation. A municipality may have an urgent need but no completed feasibility study, tariff/revenue model, procurement plan or

financing approval. Suppliers that can help structure the project - directly or through engineering/finance partners — can create an advantage before a tender exists

• For municipal projects, assess both electricity and heat economics. CHP can be attractive where there is stable heat 

demand; solar+BESS may be stronger for hospitals and water utilities; heat pumps and network efficiency can reduce fuel 

dependency

• Expect long stakeholder chains: municipality, utility, ministry, financier/donor, procurement agent, EPC and local service 

provider may all influence the project

Source: Business Sweden analysis based on municipal resilience projects and donor-financed recovery programmes
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Nuclear remains the carbon-neutral backbone - with a specific Swedish angle
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Subsector opportunities

Subsector opportunities

Supplying Swedish expertise

Supplying Swedish expertise

~55–65%

Indicative nuclear share of electricity 

generation under wartime conditions

15 reactors

VVER fleet across four NPPs; 

ZNPP occupied and not supplying 

the Ukrainian grid

Westinghouse Sweden

VVER-440 fuel at Rivne NPP 

marks a key Swedish contribution

• Ukraine is one of the most nuclear-dependent countries in the world, with nuclear energy accounting for more than approx. 55-65 % of electricity production. The

total installed nuclear power capacity is over 13 GW, including Zaporizhzhia NPP (6 GW) remains occupied and offline for        ’ grid

• The most concrete Swedish contribution is nuclear fuel. Westinghouse Electric Sweden AB, working with Energoatom, enabled the first use of Western-designed

VVER-440 fuel at Rivne NPP in September 2023. Energoatom reported in 2025 that the fuel had completed two years of safe operation. In 2026, localisation deepened:

Atomenergomash began producing the first batch of bottom nozzles for VVER-1000 fuel assemblies under Westinghouse arrangements, while qualification of additional

components continues

• New-build cooperation with Westinghouse remains strategic. Energoatom and Westinghouse plan AP1000 deployment beginning at Khmelnytskyi NPP, and

Westinghouse has supported feasibility work for Unit 5. Environmental/transboundary consultations for Units 5 and 6 were still ongoing in 2026. This is therefore a long-

term project-development and supply-chain opportunity, not a project that should be presented as already under full construction

Source: Energoatom; Westinghouse; World Nuclear News; IAEA; Business Sweden analysis

Key conclusions

• Nearer-term opportunities are in nuclear fuel localization, safety, physical protection, monitoring, maintenance, electrical systems and 

specialized components rather than only new reactor construction

• Nuclear procurement cycles are long and qualification requirements are demanding; companies should map certification, approved-

supplier status, nuclear quality systems and localization requirements early

• Ukraine has a strong collaboration in nuclear sector with Sweden on a governmental level. Depending on the scale of your proposal, you 

may engage with Swedish government to proceed
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commercial plants now operating and exports to the EU underway
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7 plants

Operating as of March 2026

111 mcm/year

Installed biomethane capacity as of 

March 2026

1 bcm by 2030
National programme target; long-

term and investment-intensive

EU market
Value linked to certification, 

registries, guarantees and 

cross-border trade

Opportunities: upgrading technology, gas treatment, grid injection, monitoring, digestate handling, project design and financing

Commercial reality: domestic gas prices alone may not support all projects; export certification and EU offtake are critical

         “                ”                    -term potential, not an immediate forecast

• Ukraine exported biomethane to the EU for the first time in February 2025. The IEA reported that, as of March 2026, seven biomethane plants with total installed

capacity of 111 mln cubic metres per year were operating, with five additional plants totalling 20 mln cubic metres per year expected during 2026. A government

programme adopted in April 2026 targets production above 1 bln cubic metres per year by 2030 and 2.1 billion cubic metres by 2035

• Ukraine has strong fundamentals: a large agricultural sector, extensive gas infrastructure and proximity to the EU market. However, the export case depends on

sustainability certification, traceability, mass-balance rules and recognition within EU regulatory systems. Project developers must also solve feedstock contracting,

upgrading technology, grid injection, compression, metering, financing and long-term offtake

Source: IEA, Jun 2026; Bioenergy Association of Ukraine; DLF Ukraine; Business Sweden analysis
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energy reconstruction timeline

Introduction Energy Market pulse

Policy  players

Policy & players

Subsector opportunities

Subsector opportunities

Supplying Swedish expertise

Supplying Swedish expertise

Horizon Priority opportunities Typical route

Immediate: 0–24 months

Grid transformers/substations and protection; gas CHP/gas

engines/turbines; BESS/EMS; C&I solar+storage; heat/water

resilience; repair/spares; automation and monitoring

Emergency procurement, UESF, Prozorro,

IFIs, private self-generation, municipal

projects

Scaling: 1–4 years

Utility wind and hybrids; grid digitalisation; pumped storage and

storage integration; industrial energy efficiency; local EPC/service

capability

Developer projects, IFI finance, auction

support, commercial debt/equity, project

preparation

Strategic: 4+ years
Major PSPP/hydropower projects; equipment localization; large

industrial decarbonization

Long-term state/IFI strategy, strategic

investors, localization and large EPC

consortia

•       ’ strongest competitive position is where technology quality, lifecycle performance, safety and system integration matter more than lowest upfront

price. This includes HV/MV power equipment, advanced controls, efficient CHP and heat solutions, storage integration, digital monitoring, engineering, nuclear supply-

chain expertise, hydro/pumped-storage engineering and industrial energy efficiency

• For Swedish SMEs, the addressable opportunity is often as a specialist supplier inside a larger project rather than as prime EPC

• Local partners, international EPCs and Swedish/European system integrators can therefore be as important as the end customer

• Business Sweden can help map both direct buyers and the consortium/partner ecosystem around a project

Source: Business Sweden analysis
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• In complex projects, the commercial contest starts earlier: during feasibility studies, technical specification, financing discussions, project structuring and partner selection.

Companies should therefore combine tender monitoring with stakeholder engagement and project intelligence

• Swedish suppliers should prepare a Ukraine-ready document pack: corporate information, ownership and sanctions declarations, references, technical datasheets,

compliance certificates, warranty/service terms, delivery schedule, spare-parts strategy, local service arrangements, financial statements where required and clear

Incoterms/payment proposals

• Local language capability remains valuable even where procurement documents are in English. A local partner can help with permits, logistics, installation, tax/VAT,

customs, certification and after-sales service

• Business Sweden has put together a brief guide outlining the key steps involved in participating in procurements. You can also explore the current large open

procurements on our website through the following link

Procurement routes should not be treated as equivalent: matching the channel to 
the buyer and financing source is sometimes essential to succeed

Channel Who uses it What to prepare for Best fit

Prozorro

Ukrainian public procurement by 

state entities, municipalities and 

utilities

Open tender requirements, Ukrainian 

documentation, delivery terms, local 

tax/customs and qualification

All public-sector equipment and works

Ukraine Energy Support Fund
Donor-funded critical energy 

equipment and resilience projects

UTA-Sweco e-procurement; beneficiary is 

Ukrainian energy company; Energy 

Community executes payment

Transformers, generation, repair equipment, 

solar+storage for critical services

IFI / DFI procurement
Projects financed by EBRD, UNDP 

and other IFIs

Financier-specific procurement, integrity rules 

and qualification

Large SOE/municipal projects and private 

investments

Private direct procurement

Industrial users, developers, 

retailers, agribusiness, private 

energy groups

Commercial negotiation, bankability, financing, 

local partner/EPC

C&I self-generation, BESS, renewables, efficiency 

and O&M

Developer/EPC supply chain
International or Ukrainian project 

developers and EPCs

Vendor qualification, framework agreements, 

localisation/service

Wind, solar, substations, BESS, gas generation and 

infrastructure

Introduction Energy Market pulse
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Subsector opportunities

Subsector opportunities

Supplying Swedish expertise

Supplying Swedish expertise

https://businitiativewebsites.blob.core.windows.net/swe-ukr-platform/assets/2024_08_Guide_Rebuilding_Ukraine_Opportunities_for_Swedish_Private_Sector_8a9f52a5af.pdf
https://businitiativewebsites.blob.core.windows.net/swe-ukr-platform/assets/2024_08_Guide_Rebuilding_Ukraine_Opportunities_for_Swedish_Private_Sector_8a9f52a5af.pdf
https://ukraine.swedenalliances.com/c/tenders
https://ukraine.swedenalliances.com/c/tenders
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• Segment prospects by buyer type and financing route, then prepare a different value proposition for each segment

Different buyer groups require tailored routes to market and value propositions

Buyer type Typical needs Best route to engage

SOEs / national operators
Transmission, balancing, nuclear, hydro, gas and large 

public assets

Stakeholder mapping, IFI/donor procurement, technical pre-

dialogue and compliance readiness

Municipalities / utilities
Heat, water, hospitals, schools, district heating, 

microgrids and backup power

Project preparation support, donor mapping, local partner and 

municipal-level procurement support.

DSOs / grid operators
Distribution automation, protection, substations, losses 

reduction, emergency repair

Technical solution selling through procurement, EPCs and 

equipment-distributor channels

Private industrial users
Energy autonomy, outage avoidance, lower energy 

cost, decarbonisation and CBAM readiness

Direct sales, EPC/distributor partnerships, bank/EKN-backed 

offers and payback modelling

Renewable developers
Wind, solar, hybrid projects, grid studies, BESS, O&M 

and localisation

Developer/EPC partnerships, early technical studies, auction 

support and financing introductions

EPCs and integrators
Equipment packages, design, commissioning, service 

and warranties

Channel partnerships, training, joint references and local after-

sales capacity

Introduction Energy Market pulse

Policy  players

Policy & players

Subsector opportunities

Subsector opportunities

Supplying Swedish expertise

Supplying Swedish expertise

Source: Business Sweden analysis based on market-entry support and Ukraine project pipeline work.
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Swedish companies can leverage an expanding range of guarantees and risk-

mitigation instruments to enter the Ukrainian market

Institution Coverage Key 2026 update
Relevance for Swedish 

companies

MIGA / World Bank 

Group

Political risk, including 

war and civil 

disturbance, 

expropriation and 

transfer restrictions

USD 573m in guarantees issued since February 2022 as 

of June 2026; SURE Trust Fund continues to expand 

capacity

Relevant for larger cross-border 

investments and financing 

structures

EKN – Ukraine Facility

Export credit risk for 

Swedish exports to 

Ukraine

SEK 1.776 bln facility for 2026, with up to 95% coverage

and normally max. SEK 300 mln per company group

Key Swedish instrument for de-

risking exports and buyer 

financing

EKN / SEK - ExDev

Export credit + EKN 

guarantee + 

development funding

New Swedish instrument; up to SEK 2.432 bln in aid-

budget commitments for 2026

Can strengthen Swedish offers 

by reducing financing costs for 

eligible projects

EU – Ukraine 

Investment 

Framework (UIF)

Guarantees, grants 

and blended-finance 

instruments

Around EUR 9.5 bln framework, designed to mobilise EUR 

40 bln+ in public and private investment

Major financing channel for 

reconstruction and private-

sector projects

U.S. DFC –

International 

Development Finance 

Corporation

Political risk 

insurance, financing 

and investment 

support

Cooperation with MIGA launched in June 2026 to provide 

PRI solutions linked to the U.S.–Ukraine Reconstruction 

Investment Fund

Additional route for larger 

private investments and co-

investment structures

Private insurance 

providers

War-risk coverage for 

assets and business 

operations

International reinsurance is expanding local market capacity

Relevant for physical assets, 

equipment and ongoing 

operations in Ukraine

Other European and 

non-European ECAs

Guarantees, loans, 

blended finance and 

project-specific risk 

sharing

Growing use of combined IFI + ECA + private capital

structures

Particularly relevant for 

infrastructure and reconstruction 

projects

• Swedish exporters can use    ’ dedicated

Ukraine Facility, offering up to 95% coverage

and SEK 1.776 bln in guarantee capacity for

2026.

• Financing can strengthen the Swedish value

proposition: ExDev combines EKN

guarantees, SEK export credits and

development funding for eligible

reconstruction projects.

• EU and IFI instruments can unlock larger

investments: the UIF is designed to mobilise

EUR 40 bln+, while MIGA provides political and

war-risk guarantees.

• Political and war risks can increasingly be

mitigated through MIGA and DFC-backed risk

insurance, with USD 573 mln in MIGA

guarantees issued for Ukraine since February

2022.

• War-risk insurance capacity is expanding

through international reinsurance, enabling

Ukrainian insurers to provide broader coverage

for assets, cargo and business operations.

• The optimal de-risking structure is project-

specific: companies should combine

guarantees, financing and insurance based on

the buyer, project size and transaction risk

profile.

Trade and Investment De-risking Mechanisms Available as of August 2026

Introduction Energy Market pulse
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Supplying Swedish expertise
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Ukraine top prioritization for Team Sweden - working together in major 

infrastructure and energy projects

24

Financing
Working closely with EKN for 

special government facility 

Program management
Local onsite team supporting Swedish 

companies with market expertise and 

stakeholder's engagement

Local embassy support
Local onsite team providing diplomatic and 

political assistance, incl. donor 

coordination and reconstruction initiatives

Export credit guarantees
Special government Ukraine facility, i.e. guarantees for exports

Capacity development
Support development and coordination 

          ’            s

Project development
Project accelerator and SME 

initiative 

Team Sweden is a network of 

government authorities, agencies 

and Swedish companies that 

support major infrastructure 

projects globally, with the aim to 

contribute to the development of 

sustainable projects 

Funding, policy exchange

local networks
Reconstruction, green transition, 

trade, security, human rights, 

humanitarian support

Research cooperation, 

expertise, partnerships
Market entry SMEs, research 

program, etc.

Swedish Civil Defence

and Resilience Agency 
Expertise, support in delivery 

of material, crisis support

Introduction Energy Market pulse
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Business Sweden Team in Kyiv

•                ’        

team member in Kyiv 

since June 2024

Oksana 

Tkachuk

Energy Lead

oksana.tkachuk@

business-sweden.se

+380 (96) 719 88 14

•                ’        

local team member in 

Kyiv since October 2023

Yevhenii 

Shakotko

Project 

Manager

yevhenii.shakotko@

business-sweden.se

+380 (66) 630 81 99

• Responsible for Business

      ’ operations in

Ukraine

Andreas 

Giallourakis

Trade 

Commissioner

andreas.giallourakis@

business-sweden.se

+380 (99) 668 60 84

• Business       ’ local

team member in Kyiv

since June 2024

Marharyta

Sahalevych

Municipal 

Infra

Lead

marharyta.sahalevych@

business-sweden.se

+380 (97) 817 45 47

• Supporting the 

operations across all 

workstreams

Veronika 

Kalyta

Associate

veronika.kalyta@

business-sweden.se

+380 (99) 714 74 75

• Business Support Service

• Responsible for logistics,

finance, tax and admin

Oksana 

Lunova

BSS

Manager

oksana.lunova@

business-sweden.se

+380 (67) 823 02 09

• Ukraine as a Trade and Investment 

destination

• Tender opportunities

• Sales, Investment and Sourcing 

prospects

• Starting operations in Ukraine

Talk to us regarding:

Business Sweden 

Ukraine Website

•                ’        

team member in Kyiv 

since April 2025

Ivan Gorokh

Healthcare 

Lead

ivan.gorokh@business-

sweden.se

+380 (63) 564 00 52

•                ’        

team member in Kyiv 

since April 2025

Viktoriia 

Kurus

Associate

viktoriia.kurus@business-

sweden.se

+380 (99) 320 57 40

Business Sweden is gradually expanding the team in Ukraine and is also utilizing 

the full resources of in our headquarters, Europe and globally

Introduction Energy Market pulse

Policy  players

Policy & players

Subsector opportunities

Subsector opportunities

Supplying Swedish expertise

Supplying Swedish expertise

mailto:oksana.tkachuk@business-sweden.se
mailto:oksana.tkachuk@business-sweden.se
mailto:evhenii.shakotko@business-sweden.se
mailto:oksana.tkachuk@business-sweden.se
mailto:marharyta.sahalevych@business-sweden.se
mailto:oksana.tkachuk@business-sweden.se
mailto:oksana.tkachuk@business-sweden.se
mailto:ivan.gorokh@business-sweden.se
mailto:ivan.gorokh@business-sweden.se
mailto:ivan.gorokh@business-sweden.se
mailto:viktoriia.kurus@business-sweden.se
mailto:viktoriia.kurus@business-sweden.se
mailto:viktoriia.kurus@business-sweden.se


BUSINESS SWEDEN


	Slide 1: Navigating the Energy Sector in Ukraine: Opportunities and Insights for Swedish Companies
	Slide 2
	Slide 3: Ukraine’s energy market is no longer defined only by ad hoc emergency supply shifting toward investable resilience, flexibility and EU-aligned rules
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16: Ukrainian hydropower remains one of the principal sources of system flexibility and reserve capacity
	Slide 17: Municipal heat and critical services create resilience demand beyond electricity, especially in frontline and energy-deficit regions
	Slide 18: Nuclear remains the carbon-neutral backbone - with a specific Swedish angle 
	Slide 19: Ukraine’s biomethane sector has moved beyond pilot projects, with several commercial plants now operating and exports to the EU underway
	Slide 20
	Slide 21
	Slide 22
	Slide 23: Swedish companies can leverage an expanding range of guarantees and risk-mitigation instruments to enter the Ukrainian market
	Slide 24: Ukraine top prioritization for Team Sweden - working together in major infrastructure and energy projects
	Slide 25: Business Sweden is gradually expanding the team in Ukraine and is also utilizing the full resources of in our headquarters, Europe and globally
	Slide 26

