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Dear Partners, market Participants, and Colleagues, 
2024 was one of the most challenging years for Ukraine’s 
energy sector. In the circumstances of a full-scale 
war and constant attacks on critical infrastructure, the 
energy market has demonstrated high resilience, and its 
participants have shown the ability to adapt and respond 
effectively to new challenges. The Ukrainian Energy 
Exchange played a key role in ensuring the stability and 
transparency of trading processes, which was of strategic 
importance for the functioning of the entire industry.

  Despite unprecedented threats, we ensured the continuity of trading platforms and maintained 
conditions for effective interaction between energy producers, suppliers and consumers. Auctions 
of electricity, liquefied natural gas, natural gas, oil and gas condensate, untreated timber and other 
resources continue to shape competitive pricing, providing the market with the necessary flexibility. 
Thanks to the consolidated efforts of all participants, we were able to maintain the mechanisms of 
exchange trading even in difficult conditions.

Throughout the year, we continued to implement innovative solutions that facilitated the 
development of exchange trading in Ukraine in line with European standards. One of them is the 
launch of a data transfer administrator platform (RRM). Deepening integration with European markets 
remains our strategic direction, as an open, competitive and predictable energy market is the basis 
for the country’s economic development. We also strengthened analytical support for bidders by 
providing access to important market information.

At the same time, 2024 showed that Ukraine is facing new challenges that require further reforms 
and improvement of market mechanisms. It is important to continue improving market liquidity and 
introducing new instruments that will contribute to its development.

I am grateful to everyone who was involved in our joint endeavor - participants of trades and 
auctions, traders, producers, authorities, regulators and partners. Thanks to your efforts, we have 
proved that even in the most difficult times, the market is able to operate efficiently. The Ukrainian 
Energy Exchange will continue to be a reliable platform for transparent and efficient energy trading, 
creating opportunities for economic growth and strengthening our country’s energy security.

Oleksii Dubovskyi
Chairman of the Exchange Committee
Ukrainian Energy Exchange LLC
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1. Ukrainian Energy Exchange 
in 2024

General information about UEEX
and directions of activity

Ukrainian Energy Exchange LLC (hereinafter 
also referred to as UEEX, UEEX LLC, Exchange) 
was founded in April 2010 as the Ukrainian Energy 
Exchange Commodity Exchange with further reor-
ganization on May 18, 2021 into a Limited Liability 
Company in accordance with the requirements of 
the Law of Ukraine “On amendments to certain leg-
islative acts of Ukraine on simplification of invest-
ment attraction and introduction of new financial 

instruments”. No. 738-IX dd. 19.06.2020 (hereinafter 
referred to as the Law No. 738-IX).

UEEX operates as an organized commodity mar-
ket (commodity exchange) in Ukraine in accordance 
with the requirements of the Laws of Ukraine “On 
Capital Markets and Organized Commodity Markets” 
and “On Commodity Exchanges” and on the basis of 
Licenses issued by the NSSMC and registered rules.

In order to further development and im-
provement of the clearing component of ex-
change trading, following the modern Euro-
pean experience, expanding transparency 
and increasing the reliability of trading, as 
well as creating additional opportunities for 
market participants, on 11.10. 2024, a sub-
sidiary company Ukrainian Clearing House 

Limited Liability Company (EDRPOU code 
45539058, hereinafter referred to as UCH 
LLC) was established by the Exchange, which 
in December 2024 received a license to carry 
out professional activities in the capital mar-
kets - clearing activities for the determination 
of obligations (in accordance with the NSSMC 
Resolution No. 34/21/1512/K01 dd. 04.12.2024).

UKRAINIAN ENERGY 
EXCHANGE LLC

SUBSIDIARY COMPANY
UKRAINIAN CLEARING 

HOUSE LLC

License No. 445 for conducting 
professional activities in organized 
commodity markets - activities on 

organizing trade in products on commodity 
exchanges

License No. 446 for conducting 
professional activities in the capital 
markets - clearing activities for the 

determination of liabilities

License to conduct professional activities 
in the capital markets - clearing activities 

for the determination of obligations

Rules of UEEX LLC

Rules of Clearing Activities

Rules of Clearing Activities of UKRAINIAN 
CLEARING HOUSE LLC

ISSUED ON 30.06.2021

ISSUED ON 30.06.2022

REGISTERED

REGISTERED

ISSUED ON 04.12.2024

REGISTERED

1.1.

НКЦПФР

https://www.uaclearing.com.ua/eng/
https://www.uaclearing.com.ua/eng/
https://www.uaclearing.com.ua/files/about_license.pdf?1741873947
https://www.uaclearing.com.ua/files/about_license.pdf?1741873947
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On 23.12.2024, the general meeting of UEEX par-
ticipants decided to terminate the Exchange’s profes-
sional activity on the capital markets - clearing activities 
for the determination of obligations (license issued in 
accordance with the decision of the NSSMC No. 446 
dd. 30.06.2021). The date of commencement of the pro-
cedure for termination of the UEEX clearing activities is 
01.01.2025, and the date of termination of clearing activ-
ities is the date following the date of closure of the last 
clearing account, but not later than 31.03.2025.

 The spin-off of the clearing component into a sep-
arate company has become an important stage in the 
development of the clearing activities of the Exchange 
and the commodity markets of Ukraine as a whole, as 
the implementation of the clearing infrastructure of UCH 
LLC opens up new opportunities for the development 
and growth of both Exchange and trade in the commod-
ity markets of Ukraine, as it will provide services to other 

organized commodity markets (commodity exchanges). 
Ukrainian legislation provides that a participant of ex-
change trading in organized commodity markets must 
have the status of a clearing participant: on a commod-
ity exchange that has the appropriate license or in a 
clearing institution that has the appropriate license.

UEEX made every effort to ensure that the transition 
of clients to the clearing services of UCH LLC was al-
most invisible and comfortable for them, and that the 
trading system and clearing functionality were well inte-
grated, which will allow clients to receive the full range 
of services through a “single window” using the func-
tionality of the trading system. 

UCH LLC will focus on implementing the latest clear-
ing solutions that will ensure transparency and reliability 
of trading and create additional opportunities for market 
participants.

was created
UKRAINIAN CLEARING 

HOUSE LLC

Conclusion of clearing 
agreements between 
Exchanges and UCH

Exchanges cease 
clearing activities.

Clearing is carried out 
by the UCH

Obtaining a license from the 
NSSMC to carry out clearing 
activities and registration of 

the Clearing Rules

Client migration process, 
conclusion of contracts 

for clearing services

OCTOBER 2024 DECEMBER 2024

DECEMBER 2024

JANUARY 2025

DECEMBER 2024

UEEX operates in accordance with regulatory and le-
gal framework of Ukraine and legislatively established 
norms governing  exchange and energy activities, as 
well as with internal regulatory documents of the Ex-
change: Exchange Charter and the Rules, Regulations, 
Procedures, Regulation, Rates, Settlement Schemes, 
etc. developed for each of the Exchange’s business ar-
eas.

UEEX operates for the purpose of sustainable eco-
nomic development of Ukraine as a result of building 
transparent, reliable and competitive exchange markets 

in line with the strategic priorities of Ukraine’s develop-
ment and Ukrainian energy sector and its integration 
into the EU markets to strengthening the country’s en-
ergy security. Recognizing the crucial role of Ukrainian 
organized commodity markets in ensuring competitive-
ness and transparent prices, reducing risks and transac-
tion costs for producers, traders and end users, UEEX 
strives to provide a reliable market trading and clear-
ing infrastructure to protect the integrity, increase the 
efficiency of trade and settlements as well as enhance 
market liquidity.

Corporate structure

Oleksii Dubovskyi
private person

ENEXCOL LTD
Republic of Cyprus, Limited Liability Company, 2018

UKRAINIAN ENERGY EXCHANGE LLC
Ukraine, 2010 (reorganized in 2021)

UKRBUSINESS CAPITAL LLC 
Ukraine, 2006

TAKT-BIZ LLC 
Ukraine, 2013

PJSC “UKRBUSINESSCONSULTING” 
Ukraine, 2013

BUSINESS ALLIANCE LLC
Ukraine, 2002

UKRAINIAN CLEARING HOUSE LLC
Ukraine, 2024

100%

100% 100% 100%

100%

100%

70%10%

20%

https://www.ueex.com.ua/eng/documents/legislation/
https://www.ueex.com.ua/eng/documents/legislation/
https://www.ueex.com.ua/eng/documents/auction-docs/
https://www.ueex.com.ua/eng/documents/auction-docs/
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Main directions of activity Trading platform Functions

Electricity
PP BETS IN THE VERSION OF

”ELECTRIC POWER“

auctions for the purchase/sale of electricity under bilateral 
contracts:
•	unilateral counter auction
•	bilateral continuous auction

Electricity Guarantees 
of origin

auctions for the purchase and sale of guarantees of origin of 
electricity generated from renewable energy sources

Natural gas

“PP BETS IN THE VERSION 
OF ”UGS - CUSTOMS 

WAREHOUSE”

trade in non-cleared natural gas stored in a gas storage facility 
in the customs warehouse mode, section “Procurement: Import, 
Customs Warehouse”

“ENERGY TRADING 
PLATFORM

(PP ETP)
integrated with the IР of the 
GTS Operator and the UGS 

Operator”

short-term market:
short-term standardized products:
•	within-day (WD) and day-ahead (DA) with transfer to the 

transmission system in the GTS;
•	within-day (WD) and day-ahead (DA) with transmission to UGS 

facilities

PP BETS

procurement of imported (customs-cleared) natural gas (from 
26.12.2024)

the medium-term market (weekly and monthly contracts with 
transmission to the VTP and UGS)

Oil and gas condensate electronic exchange trading

Oil products electronic exchange trading

Liquefied gas

auctions for the sale of liquefied gas in the domestic market

Specialized auctions for the sale of liquefied gas for the needs of 
the population

Solid biofuel electronic exchange trading

Coal products electronic exchange trading

Raw materials and other 
products electronic exchange trading

Fertilizers electronic exchange trading

Untreated timber and lumber “ELECTRONIC TRADING 
SYSTEM (ETS)”

bidding by different technologies (English auction, reduction, Dutch 
auction)

Exchange commodities 
trading, included in the list of 
products traded exclusively 
on organized commodity 
markets

“ELECTRONIC TRADING 
SYSTEM OF THE EXCHANGE 

(ETS) SEPARATE MODULE”

entering into the Exchange's electronic trading system information 
on the essential terms of the purchase and sale agreements, fixing 
and registering exchange transactions and exchange contracts in 
accordance with such essential terms.

Prozorro.Sale “ELECTRONIC PLATFORM
ETS Prozorro.Sale”

automatic exchange of information on the process of conducting 
electronic auctions

“Data transmission 
administrator (DTA) services” DTA platform

Providing wholesale energy market (WEM) participants with 
services for collecting, aggregating and providing the NEURC 
with information on economic and trade transactions related to 
wholesale energy products carried out by the WEM participant

Main directions of UEEX activity
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Key performance 
indicators of UEEX1.2.

In 2024, Exchange held 1910 trading sessions in the 
form of a one-way auction for the purchase and sale of 
energy resources and electricity and 1464 in the form 
of a two-way auction (on the domestic gas market). As 
a result, the company sold 57,18 million MWh of electric-
ity, 2,05 million tons of oil and gas condensate, 269,83 
thousand tons of liquefied gas and oiln products, 2,04 
billion cubic meters of natural gas, and 372,19 thousand 
tons of coal.

In the direction of “Untreated timber and lumber”, 
5399 auctions were held. The total sales volume 
amounted to 4,67 million cubic meters.

In total, over 180 thousand exchange transactions 
were concluded last year in energy resources and elec-
tricity trading, including 157 thousand on the untreated 

timber and lumber market. 
 About 3,5 thousand exchange transactions were 

concluded in the direction of “Trading in exchange com-
modities included in the list of products traded exclu-
sively on organized commodity markets” in a separate 
module of the UEEX electronic trading system. The 
volumes of oil and gas condensate sold in this area 
amounted to 133 thousand tons, and liquefied gas - 48 
thousand tons. As of the end of 2024, 22 companies 
were active participants in the registration of exchange 
transactions.

A total of 6404 participants had access to trading on 
the UEEX at the end of the year, 420 more than a year 
ago.

NATURAL 
GAS

ELECTRICITY

OIL 
AND GAS 
CONDENSATE

1803

900

900

OTHER
236

UNTREATED
TIMBER

5399
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LPG, t.

Natural gas, th. c. m.

Electricity

Oil and gas condensate

Coal

LPG

Untreated timber

Natural gas

Raw materials and other 

Oil products

Oil 
and gas condensate, t.

Electricity (excl. PSO), MWh

Timber 
and lumber, c. m.

Coal, t.

2021

131 708

2022

131 708

2023

131 708

2024

131 708

2021

1 527 022

2022

1 296 687

2023

2 525 050

2024

2 525 050

2021

3 140 158

2022

2 976 091

2023

3 461 809

2024

4 670 367

2021

1 853 730

2022

167 450

2023

1 332 062

2024

2 039 432

2021

54 970 113

2022

54 970 113

2023

59 836 663

2024

57 176 871

2021

680 000

2022

710 000

2023

585 000

2024

372 194

Sales volumes by key areas

UEEX participants by directions

Trade volumes by direction, UAH mln.

191
305

415
500 544

608

2019 2020 2021 2022 2023 2024

95 120

3 900 4 208
4 824 5 083

2019 2020 2021 2022 2023 2024

41

58 57
44

63

96

2019 2020 2021 2022 2023 2024

46

69
80

21 17 10

2019 2020 2021 2022 2023 2024

108
134

157
129

191
227

2019 2020 2021 2022 2023 2024

289

372

450
388 392

430

2019 2020 2021 2022 2023 2024

370

510 532

242 274 307

2019 2020 2021 2022 2023 2024

265

384
444

146 169 189

2019 2020 2021 2022 2023 2024

0 50 000 100 000 150 000 200 000 250 000 300 000 350 000 400 000 450 000

2020

2021

2022

2023

2024

Natural gas Electricity Coal
Oil products Liquefied gas Raw materials and other products
Oil and gas condensate Fertilizers Timber
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Key events of the exchange activity 
in 20241.3.

Ukrainian Energy Exchange and the State Agency on Energy Effi-
ciency and Energy Saving of Ukraine signed a Memorandum of Un-
derstanding and Cooperation to work together on the development 
of Ukraine’s energy markets, in particular, on creating a transparent 
and competitive biofuel market.

JANUARY 

FEBRUARY

APRIL

JULY

AUGUST 

SEPTEMBER

USAID Energy Security Project (ESP), with the participation of NEU-
RC, UEEX, and Market Operator JSC, announced the launch of the 
project “Analysis and Development of a Comprehensive Methodol-
ogy for the Application of Indices in Energy Markets in Ukraine” to 
develop indices and price indicators for energy products, as well as 
current approaches of UEEX and MO to their calculation.

SC Gas of Ukraine (a subsidiary of NJSC Naftogaz of Ukraine) 
started selling state gas on the UEEX short-term market in accord-
ance with Regulation №169, which approved the Procedure for the 
use (sale) of a part of produced products that remains in state owner-
ship under the production sharing agreement. 

In the new section of UEEX “Procurement: Import, Customs Ware-
house”, GTSOU started purchasing natural gas from non-residents 
based on the results of unilateral counter-auction at PP BETS.

Ukrainian Energy Exchange (UEEX) took part in the Ukrainian Gas 
Open 2024 Forum, which brought together key players in the gas 
market to discuss the production, transportation, storage and sale of 
natural gas in Ukraine.

PrJSC MC Ukrnaftoburinnya joined UEEX to sell natural gas after 
the successful resumption of production, which helps stabilize natu-
ral gas supplies in Ukraine.

Ukrainian Energy Exchange has launched the UEEX Data Transfer 
Administrator platform, thus launching a new service for collecting, 
aggregating and providing the NEURC with information on busi-
ness and trade transactions related to wholesale energy products 
by wholesale energy market participants. UEEX DTA ensures the 
exchange of information between wholesale energy market partici-
pants and the Regulator under REMIT.

UEEX has implemented a module of analytical data on the fulfill-
ment of untreated timber sale and purchase contracts. Monitoring 
of contract execution is in effect, which includes support of existing 
contracts, consultations, systematic work on the mutual responsibility 
of the parties, and control over the shipment of the sold resource to 
the new owner.

On the electronic platform of the Ukrainian Energy Exchange Pro-
zorro.Sale, SE Guaranteed Buyer announced the first auction for the 
distribution of green energy support quotas for electricity facilities or 
construction phases (start-up complexes) of electricity facilities that 
produce electricity from solar energy.
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UEEX took part in the Energy Day 2024 industry event organized 
by the European Business Association and dedicated to the future 
of Ukraine’s energy sector in the context of modern challenges. The 
event brought together representatives of government, business and 
experts to discuss key issues of the industry development, long-term 
sustainability of the energy system and ways to prepare for the au-
tumn-winter period.

UEEX took part in the Energy Day 2024 industry event organized 
by the European Business Association and dedicated to the future 
of Ukraine’s energy sector in the context of modern challenges. The 
event brought together representatives of government, business and 
experts to discuss key issues of the industry development, long-term 
sustainability of the energy system and ways to prepare for the au-
tumn-winter period.

Ukrainian Energy Exchange (UEEX) took part in the BRM Market 
Event in Bucharest, organized by the Romanian Mercantile Exchange 
(BRM), appointed as a NEMO for the competitive provision of ex-
change services for the unified connection of DAM and/or IDM mar-
kets. The event brought together Romanian energy market partici-
pants to present new mechanisms for the development of exchange 
and cross-border trade.

UEEX signed a memorandum of cooperation with Poltava State 
Agrarian University (PSAU) and a cooperation agreement with Pol-
tava University of Economics and Trade (PUET) aimed at developing 
joint research and education initiatives and introducing new stand-
ards in the energy and trading sectors.

The State Tax Service of Ukraine (STS) has included the Ukrainian 
Energy Exchange in the List of taxpayers with a high level of voluntary 
compliance with tax laws in accordance with the Law on the “White 
Business Club”.

UEEX registered a subsidiary, Ukrainian Clearing House LLC

UEEX’s subsidiary, Ukrainian Clearing House LLC, received a li-
cense from the National Securities and Stock Market Commission to 
carry out clearing activities for the determination of liabilities. UCH 
LLC will provide clearing services for exchange transactions.

UEEX received a license from the NSSMC to carry out professional 
activities in organized commodity markets - activities related to the 
organization of derivative contracts on commodity exchanges.

For the first time, JSC Ukrtransgaz purchased natural gas for the 
sustainable passage of the heating season in a new section - “Pur-
chases of imported natural gas” - using the technology of a one-sided 
auction at PP BETS.

 Ukrainian Energy Exchange held the first auction for the sale of 
guarantees of origin of electricity from the State Enterprise Guaran-
teed Buyer. The source of energy: the sun. The introduction of the 
market of guarantees of origin is an important step in the develop-
ment of the green energy market in Ukraine, which contributes to the 
implementation of the EU Directive on the promotion of renewable 
energy sources (RED II).

NOVEMBER

DECEMBER

OCTOBER
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High-quality corporate governance is one of the 
most important elements of UEEX’s successful op-
erations to achieve an optimal balance of interests 
of all parties: Participants, management, customers, 
suppliers, the state and society. Corporate govern-
ance covers almost all areas of UEEX’s activities: 
planning, internal control, performance evaluation, 
information disclosure, etc.

As a professional participant, UEEX is an enter-
prise of public interest in accordance with the Law 
of Ukraine “On Accounting and Financial Reporting 
in Ukraine”. UEEX’s corporate governance system is 
subordinated to the requirements of corporate gov-
ernance standards for professional participants of 
capital markets and organized commodity markets, 
approved by the NSSMC:

Standard №1 “Corporate governance in profes-
sional participants of capital markets and organized 
commodity markets. Basic concepts and terms”;

Standard  №2 “Corporate governance in profes-
sional participants of capital markets and organized 
commodity markets. Organization and functioning 
of the internal control system in professional partici-

pants that are enterprises of public interest and are 
not banks”.

UEEX has fully implemented the requirements of 
the above standards, although the Decision of the 
NSSMC dd. 01.06.2022 No. 509 stipulates that the 
implementation of the requirements of Standard No. 
2 for the period of martial law is optional, and the 
implementation period is 90 days after the end of 
martial law in Ukraine.

UEEX management system is formed by a set of 
elements, subsystems, processes and links that en-
sure professional activities in organized commodity 
markets and are intended to solve organizational, 
technical, economic and social tasks of the exchange.

In June 2024, the UEEX Charter was approved 
in a new version and approved by the NSSMC. Ac-
cordingly, the UEEX corporate governance structure 
is two-tiered and consists of the following governing 
bodies:

•	 Supreme body - the General Meeting of Par-
ticipants;

•	 Supervisory body - Exchange Committee;
•	 Executive body – Management Board.

General Meeting of Participants is supreme govern-
ing body of UEEX with the following competencies, 
in particular:

•	 	Determining the main directions of activity, ap-
proving plans and reports;

•	 	Amendments to the Charter and authorized 
capital;

•	 	Approval of the monetary value of non-monetary 
contribution and redistribution of shares of the 
Participants, decision to acquire a share of a Par-
ticipant, expulsion of a Participant, etc.;

•	 Election and termination of powers of the Ex-

change Committee and members of the Direc-
tors, setting the amount of their remuneration;

•	 Determining the forms of control and supervision 
over the activities of the Management Board;

•	 	Establishment of other exchange bodies, de-
termination of the procedure for their activities;

•	 	Approving the results of activities, distributing 
net profit and deciding on the payment of divi-
dends;

•	 	Making decisions on the establishment of 
funds, spin-off, withdrawal, merger, division, 
accession, liquidation and transformation, etc.

General Meeting of Participants shall be held in 
accordance with the procedure established by the 
legislation of Ukraine and the UEEX Charter, and de-

cisions shall be made by open voting. During 2024, 
23 meetings of the General Meeting of Members 
were held.

Charter governing bodies of the UEEX

General Meeting of Participants Exchange Committee Management Board

General Meeting of Members

TAKT-BIZ LLC 
(EDRPOU 38728012)

70% of authorized capital (votes)

BUSINESS ALLIANCE LLC
(EDRPOU 32266443)

20% of authorized capital (votes)

UKRBUSINESS CAPITAL LLC
(EDRPOU 34429480)

10% of authorized capital (votes)

2. Management
Management
system2.1
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Exchange Committee is a collegial body responsible 
for supervising the conduct of the Exchange’s activities 
and is governed by the Charter, the Regulations on the 
Exchange Committee and current legislation.

The competence of the Exchange Committee in-
cludes, in particular:

•	 	control over the implementation of decisions 
of the General Meeting of Members and the Ex-
change Committee;

•	 	setting and monitoring the achievement of the Ex-
change’s strategic goals;

•	 	Approval of the UEEX Rules and internal docu-
ments, including provisions regulating the func-
tioning of the internal control system;

•	 	control of the adequacy and effectiveness of com-
pliance with the requirements of internal docu-
ments;

•	 	setting the amount of fines and other sanctions 
and application thereof;

•	 	setting the amount of membership fees and/or 
other charges;

•	 	Establishment of the Quotation Commission, oth-
er commissions, committees, councils, Exchange 
Arbitration, as well as establishment of other bod-
ies and approval of their documents and personal 
composition;

•	 	controlling all issues related to the collection, dis-
tribution and use of quotations and price reports;

•	 	granting permission to lease exchange places by 
the Participants;

•	 	making decisions on the establishment of a com-
pliance unit, risk management unit, internal audit 
unit and appointment/dismissal of their heads or 
individual officials to perform the respective func-
tions;

•	 	making recommendations to the General Meeting 
of Members on the appointment or removal of the 
external auditor.

The quantitative and qualitative composition of the 
Exchange Committee shall be determined taking into 
account the peculiarities of UEEX’s activities, the nature 
and volume of operations, risks typical for a profession-
al participant, and in compliance with the following con-
ditions under Standards No. 2: 

•	 	the number of members of the Exchange Commit-
tee shall be at least 5 persons, of whom at least 
one third shall be independent, and the number of 
independent members shall not be less than two 
persons;

•	 members of the Exchange Committee, shall meet 
the requirements set forth in Chapters 1, 2 of Sec-
tion IV of Standard No. 2. 

Current composition of the Exchange Committee in 
accordance with the decisions of the General Meeting 
of Members (Minutes of June 15, 2021 No. 4; Minutes of 
June 13, 2024 No. 7; Minutes of June 14, 2024 No. 7/1).

Oleksii Dubovskyi
Chairman of the Exchange 
Committee (dependent 
member)

Deputy Chairman of the 
Exchange Committee 
(dependent member)

Member of the Exchange 

Member of the Exchange 
Committee

Member of the Exchange 
Committee

Serhiy Fedorenko

Stanislav Masevich

Krzysztof Rogulski

Inna Shcherbyna  

Exchange  Committee
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The Nomination and Remuneration Committee was 
established to preliminarily study and prepare for con-
sideration by the Exchange Committee issues related 
to the formation of the personnel policy for the selec-
tion of highly qualified executives of the Exchange, as 
well as to develop principles and criteria for determining 
the amount of remuneration and compensation paid to 
executives and other persons performing managerial 
functions, to develop a transparent system of motiva-
tion. 

 In 2024, the Nomination and Remuneration Commit-
tee of the UEEX Exchange Committee held 3 meetings 
to consider the preliminary assessment of the compli-
ance of candidates for positions at the Exchange with 
the requirements of qualification and professional suit-
ability.

The powers of the other two committees of the Ex-
change Committee are described below in the context 
of the Internal Control System.

Appointments and Remuneration 
Committee

Regulation on the Appoint-
ments and Remuneration Commit-
tee of Ukrainian Energy Exchange 
LLC 

Regulation on the Procedure 
for Appointment of Employees of 
the Body responsible for supervi-
sion, executive body, the internal 
control system and other identified 
personnel of Ukrainian Energy Ex-
change LLC

Regulation on remuneration 
of employees of the Superviso-
ry body, executive body, internal 
control system and other identified 
Personnel of Ukrainian Energy Ex-
change LLC

Audit and Risk 
Management Committee

Regulation on the organization 
of internal audit of Ukrainian Ener-
gy Exchange LLC 

Regulation on Risk Manage-
ment Committee of Ukrainian En-
ergy Exchange LLC

Regulation on the Risk Man-
agement and Guarantee System 
of Ukrainian Energy Exchange LLC

Compliance 
Committee

Regulation on the Compliance 
Committee of Ukrainian Energy Ex-
change LLC

Regulation on Compliance of 
Ukrainian Energy Exchange LLC

Exchange Committee is a collegial body responsible 
for supervising the conduct of the Exchange’s activities 
and is governed by the Charter, the Regulations on the 
Exchange Committee and current legislation.

In 2024, the Exchange Committee held 261 meet-
ings. All meetings were duly constituted. Decisions on 
key issues of the Exchange’s professional activities 

were made. 
The following committees of the Exchange Commit-

tee have been established and are operating at UEEX:
•	 Joint Audit and Risk Management Committee;
•	 Joint Appointments and Remuneration Commit-

tee;
•	 Complience Committee.



Management Board is a collegial executive body of 
the Exchange that manages the current activities of the 
Exchange within its competence and operates in ac-
cordance with the laws of Ukraine, Charter of Exchange, 
Resolutions of the General Meeting of Participants, Ex-
change Committee of the Exchange and the internal 
documents of the Exchange. 

Powers of the UEEX Management Board, in particular:
•	 	organizing the implementation of decisions of the 

General Meeting of Participants and the Exchange 
Committee;

•	 	Approval of current activity plans and measures 
for their implementation;

•	 	Development of business plans and other pro-
grams of financial and economic activities;

•	 	Development and submission for approval of: 
draft annual financial statements and reports on 

the progress of their implementation, proposals 
for determining the main areas of activity, creation 
of new funds, proposals for the creation and liq-
uidation of subsidiaries and participation in other 
enterprises, organizational structure;

•	 	submission of the annual report and balance 
sheet;

•	 	organizing the convening and holding of regular 
and unscheduled General Meetings of Members.

The Management Board consists of 6 Directors and 
is headed by the Chief Executive Officer. The Manage-
ment Board acts on the basis of the Charter and Regu-
lation on the Management Board of UEEX LLC. The cur-
rent composition of the Management Board was formed 
by the decisions of the General Meeting of Members of 
the Ukrainian Energy Exchange dd. June 15, 2021 No. 4, 
December 03, 2021 No. 9 and August 16, 2024 No. 11.

The Board held 10 meetings in 2024 

Oleksandr Kovalenko
CEO

Volodymyr Bryukhovetskyi
Operating Director

Anna Ryabova
FCO 

Roman Matviienko
Director for Government 
Relations

Oksana Gerbach 
Director of Legal Affairs

Andriy Makhno
Executive Director 

Management Board
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The UEEX’s internal control system as a profession-
al participant is a set of activities of persons ensuring 
its functioning and internal control procedures and 
measures applied by them aimed at preventing the 
professional participant’s failure to comply with the re-
quirements of the legislation on capital markets and or-
ganized commodity markets, preventing the profession-
al participant from taking risks, the realization of which 
threatens the stability of its functioning, may cause dam-
age to clients or threaten investments and/or threaten 
the integrity of the market.

In connection with the transition of UEEX to the Cor-
porate Governance Standard No. 2 in 2024, a number 
of changes were made to the internal control system of 
UEEX LLC, including by the decision of the Exchange 
Committee (Minutes No. 1763 dd. 02.07.2024) were:

1.		a member of the Exchange Committee was termi-
nated as the responsible person for ensuring the 
implementation of the functions of the Audit Com-
mittee;

2.	Director of Finance was terminated from perform-
ing the functions of internal auditor;

3.	Audit and Risk Management Committee of the 
UEEX Exchange Committee was established with 
3 members;

4.	positions of Compliance Manager, Risk Manage-
ment Manager, Internal Auditor were introduced 
into the organizational structure of UEEX LLC and 
the relevant specialists were appointed.

UEEX’s internal control system consists of compli-
ance, risk management and internal audit subsystems. 
The division of responsibilities is based on the applica-
tion of the three lines of defense model, namely: 

•	 	the first line of defense is at the level of the Ex-
change’s divisions. These units initiate, execute 
or reflect transactions, take risks in the course of 
their activities and are responsible for the ongo-
ing management of these risks, and take control 
measures;

•	 	the second line of defense is at the level of the 
Risk Manager and the Compliance Manager. They 
ensure control over the measures implemented 
by the first line of defense;

•	 	the third line of defense is at the level of the In-
ternal Auditor, who independently assesses the 
effectiveness of the first and second lines of de-
fense and the overall assessment of the effective-
ness of the internal control system in accordance 
with the requirements of applicable law.

UEEX internal control system

Compliance subsystem

UEEX risk management and supervision structure (internal control system)

UEEX Exchange Committee

Exchange audit

Audit of the Exchange’s annual financial statements and the review of semi-annual statements are conducted by an independent auditor appointed by 
the general meeting of participants.	

Management Board

Functional divisions

Compliance Committee Audit and Risk Management 
Committee

Appointments and 
Remuneration Committee

Risk manager

Compliance manager
Internal auditor

1-ST LINE OF DEFENSE 2-ND LINE OF DEFENSE 3-RD LINE OF DEFENSE

Compliance Committee is guided in its activities by 
the Regulation on the Compliance Committee of the 
Exchange Committee of UEEX LLC, approved by the 
decision of the Exchange Committee No. 1763 dd. 
02.07.2024 and the current legislation of Ukraine. The 

Compliance Manager is a separate official who is en-
trusted with the functions of organizing the Exchange’s 
compliance, who is appointed and dismissed by the 
Exchange Committee, is directly accountable to it and 
acts in accordance with the Regulation on Compli-
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Key risks of professional activity Impact – the probability of losses or additional losses or failure to receive planned 
income of the Exchange as a result of:

Credit risk (counterparty risk) that the counterparty will not be able to fulfill its contractual obligations under Exchange

Market risks

adverse change in the market value of as-
sets due to price fluctuations in four seg-
ments of capital markets and organized 
commodity markets that are sensitive to 
changes in interest rates: the debt secu-
rities market, the equity securities market, 
the currency market, and the commodity 
market

interest risk

share risk

currency risk

commodity risk

Liquidity risks that the Exchange's assets cannot be converted into a liquid form to ensure the Ex-
change's fulfillment of its obligations

Operational risks

inadequate or poorly organized internal 
processes, actions of employees or func-
tioning of the Exchange’s systems, as well 
as as a result of the influence of external 
events

personnel risk

information risk

legal risk

ance of UEEX LLC, approved by the decision of the 
Exchange Committee No. 1757 dd. June 19, 2024. The 
main task of the Compliance Manager is to prevent 
compliance risks that may arise in the process of carry-
ing out professional activities by the Exchange, as well 
as compliance with the requirements of the NSSMC 
regarding the prevention of compliance risks. UEEX 
LLC ensures compliance by implementing compliance 
measures at all organizational levels of the Exchange 
and includes compliance measures in all processes of 
its activities.

To prevent negative consequences, the main tasks 
of the compliance subsystem, in particular, are: 

•	 compliance with legislative and standard indus-
try requirements (norms, standards), security and 

confidentiality of data and information;
•	 guarantees of the absence of financial manipula-

tions and other illegal activities;
•	 guarantees of absence of corruption and office 

abuse;
•	 guarantees of competence and professionalism 

of management and employees;
•	 high corporate ethics and culture (non-discrimi-

nation, absence of conflict of interest, acceptable 
business hospitality, etc.);

•	 tracking external illegal activities, such as theft of 
property;

•	 prevention of threats to business reputation, etc. 

Risk management subsystem

Risk Management Subsystem. The Risk Manage-
ment Committee is guided in its activities by the Reg-
ulation on the Risk Management Committee of the 
Exchange Committee of UEEX LLC, approved by the 
decision of the Exchange Committee No. 1763 dd. 
02.07.2024 and the current legislation of Ukraine. The 
Committee is a permanent, consultative, collegial body 
of the Exchange, which assists it in creating and en-
suring the effective functioning of the Exchange’s risk 
management system (hereinafter referred to as the 
RMS) in compliance with the requirements of the leg-
islation.

 Risk management of the Exchange’s professional 
activities is a continuous process of predicting and 
neutralizing their negative financial consequences 
(identification, assessment, prevention and minimiza-
tion of consequences). Risk management activities are 
systematic, integrated into strategic and operational 
management at all levels and cover all divisions and 
employees in the performance of their functions. The 
Exchange’s RMS operates in accordance with the re-

quirements of the Regulation on the Risk Management 
System of UEEX LLC and provides for:

1.		an organizational structure that defines the duties, 
authorities and responsibilities of individuals for 
risk management;

2.		internal documents on risk management;
3.		instruments for effective risk management;
4.		measures aimed at preventing financial losses.

Main objectives of the risk management system: 
•	 	 identification of the most vulnerable and risky 

areas of the Exchange’s activity;
•	 	 systematic comprehensive diagnostics of the 

probability of adverse events occurence;
•	 	 selection of alternative options for manage-

ment decisions to ensure the optimal ratio be-
tween risk and profitability of financial opera-
tions;

•	 	 ensuring minimization of losses in the event of 
adverse events, etc. 
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The risk management process includes the following elements:

A
m

en
dm

en
ts Inner audit

Strategic goals of the exchange

Risk assessment

Risk monitoring and control

Risk response planning

Avoidance
Acceptance
Reduction 

Distribution

Risk analysis
Identification
Description

Measurement

Quantitative/qualitative risk 

Key risks of professional activity Impact – the probability of losses or additional losses or failure to receive planned 
income of the Exchange as a result of:

Strategic risk incorrect decisions of persons performing managerial functions and/or inadequate re-
sponse to changes in the business environment

Risk of excessive leverage
a decrease in the Exchange's own funds, which occurs as a result of the recognition 
of incurred and/or expected losses in accordance with international financial reporting 
standards

Compliance risks

the emergence of an unfavorable percep-
tion in society of the Exchange, in particu-
lar its financial stability, the quality of the 
services it provides, or its activities in gen-
eral, which may be a consequence of the 
realization of other risks

AML/CFT risk

the risk of changes in legislation

Risk of loss of business reputation (repu-
tational risk)

the emergence of an unfavorable perception in society of the Exchange, in particular its 
financial stability, the quality of the services it provides, or its activities in general, which 
may be a consequence of the realization of other risks

External systemic risk

the inability of professional participants to fulfill their obligations due to the failure (un-
timely fulfillment) of obligations by one professional participant as a result of the realiza-
tion of credit risk, liquidity risk or other risk. Systemic risk carries the threat of disruption 
of the activities of the entire financial system

Residual risk
the risk that remains after the Exchange has taken measures to minimize credit risk as 
stipulated in internal documents due to the fact that such measures have proven to be 
less effective than expected

Internal audit subsystem. In order to assist the Ex-
change in creating and ensuring the effectiveness of 

the internal audit system, the Audit Committee operates 
on the basis of the Regulations on the Audit Committee 
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of the Exchange Committee of UEEX LLC.
Internal Audit Service is independent of other struc-

tural divisions of the Exchange, and its tasks, powers 
and responsibilities include, in particular, the following:

•	 	auditing the results of current activities and pro-
viding reports on the results and proposals for im-
proving the current internal control system;

•	 	promoting the adequacy of the internal control 
system and operating procedures, conducting ap-
propriate inspections for this purpose, and devel-
oping recommendations to eliminate violations;

•	 	conducting an impartial and objective assessment 
of the financial, operational, and other control sys-
tems and procedures at the Exchange;

•	 	implementation of an effective, reliable and com-

plete information management system for timely 
identification and elimination of shortcomings and 
violations in the implementation of financial trans-
actions;

•	 	identifying areas of potential losses, favorable 
conditions for fraud, abuse and misappropriation 
of Exchange funds, etc. 

Risk Management Committee and Audit Committee 
are merged into the Audit and Risk Management Com-
mittee of the UEEX Exchange Committee. This commit-
tee held 1 meeting in 2024, at which issues related to 
the preliminary assessment of competitive proposals 
and the result of the selection of an external auditor for 
the annual audit of the Exchange’s financial statements 
for 2024 were considered.

Organizational structure of UEEX is built by 
creating management verticals, distributing 
functions and responsibilities, and delegating 
authority.

In 2024, UEEX assessed its own business 

processes regarding the effectiveness of the 
current organizational structure and significantly 
changed it, optimizing it according to the basic 
principles: efficiency, consistency, transparency, 
progressiveness, specialization, and hierarchy.

Other advisory and consultative bodies

Advisory Committee is a collegial body of the UEEX, 
the purpose of which is to develop recommendations 
on strategic areas of the Exchange’s activity, provide 
proposals and consultations on increasing the efficiency 
of operations and development in accordance 
with European standards, promote strengthening 
international cooperation to ensure transparency and 
competition in the Ukrainian market, with the ultimate 
goal of benefiting Ukrainian consumers.

Advisory Committee operates in accordance with 
the Regulation on the Advisory Committee at the 
Commodity Exchange – UEEX LLC, approved by the 
decision of the Exchange Committee No. 1547 dd. 
02.10.2023. In accordance with the terms of the signed 
Memorandum, the Advisory Committee of the Exchange 
includes representatives of the Secretariat of the Energy 
Partnership, the EBRD and the Ministry of Energy.

Section Council is a permanent advisory and 
consultative body of the UEEX, created to ensure the 
effective participation of energy market participants 
in the formation, development and implementation of 

policy, as well as legal regulation of activities. Section 
Councils for various areas of Oil, Oil Products and 
Liquefied Gas) are created and operate in accordance 
with the Regulation on Section Council at the Commodity 
Exchange - UEEX LLC. 

The main tasks of the Section Council are:
•	 	representing the interests of market participants 

on issues related to the organization of trading on 
the Exchange;

•	 	ensuring effective interaction between the 
Exchange and market participants in identifying 
their problems and needs and jointly developing 
measures to resolve them;

•	 	maintaining a dialogue with the authorities, 
business, and the expert community on issues of 
transparency of activities, pricing, manipulation, 
taxation, competition, energy reform in Ukraine, 
and new strategic initiatives;

•	 adoption of recommendations for authorized 
bodies of the Exchange.

Organizational
structure2.2

https://www.ueex.com.ua/eng/ueex/advisory-board/
https://www.ueex.com.ua/eng/ueex/sections-council/
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ESG (Environmental, Social and Governance) 
vector is decisive in the UEEX business model, the 
basis for assessing sustainable development and 
ethical influences of the organization.

Environmental criteria determine how the UEEX 
takes care of the environment, guided by environ-
mental regulations, legislative standards and re-
quirements. In order to ensure effective manage-
ment of possible environmental risks and aspects 
in its activities, Exchange is guided by Environmen-
tal policy of the  Ukrainian Energy Exchange Limit-
ed Liability Company.

The main strategic goals of the Exchange’s Envi-
ronmental Policy are:

•	 environmental values, awareness and educa-
tion;

•	 reduction of environmental risks and a safe 
environment;

•	 balanced use of natural resources and their 
timely disposal;

•	 complete elimination of environmental pollu-
tion associated with the Exchange’s business 
activities;

•	 use of office equipment and technology, con-
sumables that affect or ensure environmen-
tal safety, in accordance with the best global 
standards;

•	 cooperation with stakeholders in the field of 
environmental protection, interaction with the 
public;

•	 prioritizing preventive actions to prevent neg-
ative impacts on the environment;

•	 strengthening the sense of responsibility for 
the environment among employees at all lev-
els and their involvement in activities to re-
duce environmental risks;

•	 ensuring the necessary sanitary and hygienic 
working conditions;

•	 low energy consumption and resource use.
 In January 2024, UEEX and the State Agency 

for Energy Efficiency and Energy Saving of Ukraine 
signed a Memorandum of Understanding and Co-
operation to work together on the development 
of Ukraine’s energy markets, in particular, on the 
creation of a transparent and competitive biofuel 
market. The development of the biofuel market not 
only opens up great prospects for its producers and 
consumers, but is also one of the important compo-
nents of energy efficiency, energy independence 
and achieving the country’s environmental goals in 
terms of promoting an increase in the share of re-
newable energy sources.

Sustainable development,
corporate culture and values2.3

Sustainable 
development, 

corporate culture 
and values

ABCGDPR

ІТ
and 

information

ESG

ESG (Environmental, Social and Governance) 

https://www.ueex.com.ua/eng/stability/sustainability/
https://www.ueex.com.ua/files/environmental-policy-ueex-2023-eng.pdf?1747916370
https://www.ueex.com.ua/files/environmental-policy-ueex-2023-eng.pdf?1747916370
https://www.ueex.com.ua/files/environmental-policy-ueex-2023-eng.pdf?1747916370
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Ukrainian Energy Exchange team
participated in planting 

an oak forest

UEEX and State Agency of Energy Efficiency 
signed a Memorandum of Understanding and 

Cooperation

UEEX participated in planting 
3650 oak saplings

in Lviv region

Ukrainian Energy Exchange 
has joined the “Green Country” 

program 

Exchange has implemented the following environ-
mental policy measures:

•	 a responsible person has been appointed to en-
sure the implementation of the Environmental Pol-
icy and its provision with all necessary resources;

•	 	use of energy-saving technologies and safe 
means;

•	 	annual participation in public and other events re-
lated to landscaping and greening;

•	 implementation of a European approach to sepa-
rate collection of non-food waste;

•	 minimization of waste and refusal of employees to 
use plastic dishes;

•	 	providing employees with drinking water of appro-
priate quality;

•	 	ensuring sanitary and hygienic working conditions 
for employees as stipulated by law;

•	 	compliance with mandatory legislative and other 
environmental requirements adopted by the Ex-
change.
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In terms of the latter, in particular, in November 
2024, UEEX successfully passed technical supervi-
sion of the certified environmental management sys-
tem for compliance with the requirements of the ISO 
14001:2015 standard “Environmental management sys-
tems. Requirements and guidance for application”.

UEEX Environmental Management System (EMS) is 
regulated by the relevant Regulation, which also out-
lines external and internal environmental factors im-
portant for the proper functioning of the UEEX, taking 
into account the needs and expectations of all stake-
holders regarding the processes, the failure to fulfill 
which may cause losses (financial, image, etc.). UEEX 
EMS is guided by a number of internal documents and 
regulated processes.

Exchange declares that it is not an industrial (man-
ufacturing) enterprise and that potential negative en-
vironmental impacts from its activities are minimal or 
non-existent. The UEEX is not an environmental tax 

payer and does not have any fa-
cilities on its own balance sheet 
(owned/leased/used), that ad-
versely affect or may affect the 
state of the environment. At the 
same time, environmental as-
pects are extremely important 
in UEEX’s activities, so the Ex-
change strives to develop and 
improve its environmental prac-
tices, taking into account the 
best environmentally friendly 
practices and technologies.

Social criteria assess how 
UEEX manages its relationships 
with employees, suppliers, cus-
tomers and communities. Social 
responsibility and adherence 
to the principles of sustainable 
development are key values of 
the Exchange, which strives to 
ensure a comprehensive and 
balanced approach to business 
development and the interests 
of society.

 To ensure effective man-
agement, present the main 
directions and approaches to 
human resources management, 
social protection, corporate 
ethics and business behavior 
of employees, and to promote 
respect for the rights, freedoms 
and interests of employees, to 
achieve the Exchange’s mission 
and strategic goals declared by 
the management, Since 2024, 
the UEEX has implemented an 
updated Corporate and social 
responsibility policy, which also 

includes corporate ethics and culture, human resourc-
es, social and gender policies, and health and safety 
systems.

Exchange ensures compliance with human rights, 
including those provided for by the Constitution and 
the Universal Declaration of Human Rights and UN 
conventions. Creating a favorable working environ-
ment, the Exchange ensures its compliance with the 
requirements of recognized international conventions, 
in particular the basic conventions of the International 
Labor Organization.

Exchange guarantees equal non-discriminatory be-
havior in relations with its employees, partners and cli-
ents, regardless of their race, nationality, origin, ethnic-
ity, religion, skin color, language, political views, social, 
property or marital status, age, sexual orientation, gen-
der identity, health status or other characteristics, and 
does not collect any data on these characteristics of its 
employees, except for those directly required by law.

CERTIFICATE 
Environmental Management Systems 

 "UKRAINIAN ENERGY EXCHANGE" 
LIMITED LIABILITY COMPANY 

Ukraine, 01001, Kyiv city, Khreschatyk street, house 44 
Code 37027819 

 
Certification body "DP CERTSYSTEMS" confirms that the environmental management  

systems (EMS) of the aforementioned organization is verified and complies with  
the requirements of the international standard 

ISO 14001:2015 «Environmental management systems.  
Requirements and guidance for use» 

INTERNATIONAL STANDARD 
 

Certification scope: 
46.12 Activities of intermediaries in the trade of fuel, ores, metals and industrial chemicals; 46.11 Activities 
of intermediaries in the trade of agricultural raw materials, live animals, textile raw materials and semi-
finished products; 46.13 Activities of intermediaries in the trade of wood, building materials and sanitary-
technical products; 46.14 Activities of intermediaries in the trade of machines, industrial equipment, ships 
and aircraft; 46.15 Activities of intermediaries in the trade of furniture, household goods, iron and other 
metal products; 46.16 Activities of intermediaries in trade in textile products, clothing, fur, footwear and 
leather products; 46.17 Activities of intermediaries in the trade of food products, beverages and tobacco 
products; 46.18 Activities of intermediaries specializing in trade in other goods; 46.19 Activities of 
intermediaries in the trade of a wide range of goods; 82.11 Provision of combined office administrative 
services 

 
Date of Certification: 07.12.2023 
Date of Expiry: 07.12.2026  
 
Subject to annual approval:  
2024 – till 07.12.2024 
2025 – till 07.12.2025  

 
The validity of the certificate is verified using a QR code or on the website euro-cert.net 

 

 
 

 
Head of Certification body     S. Petrova 

 
 

 
 

Registered in the Certification System Registry 
EUROCERT SYSTEM  
certificate № ECS.UA.02.4053 dated 07.12.2023  

  
DP CERTSYSTEMS, 97 Zakrevskoho St., Apt 378, Kyiv, Ukraine, 02064. Notification Letter № ECS.UA.01.159,  

Date of Notification 29.04.2021 іssued by EUROCERT SYSTEM: Bulgaria, Plovdiv 

 

https://www.ueex.com.ua/eng/stability/governance/liability-policy/
https://www.ueex.com.ua/eng/stability/governance/liability-policy/
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HEALTH

WELLBEING

EQUALITY

QUALITATIVE EDUCATION AND 
DEVELOPMENT

SAFETY

PARTNERSHIP DEVELOPMENT

WORK-LIFE BALANCE

DECENT WORK 
AND ECONOMIC GROWTH

CHARITY

•	 labor and health safety
•	 proper work conditions
•	 access to timely and high-quality medi-

cal care and psychological support
•	 encouraging a healthy lifestyle

•	 understanding and caring for the 
rational internal values and needs of 
employees

•	 making decisions by considering 
diverse opinions

•	 providing communication channels 
(hotlines) and complaint handling

•	 Equality of opportunities in employment
•	 equal pay for equivalent work
•	 equal access to safety and hygiene of 

the working environment and social 
welfare

•	 fair work life balance regardless of 
gender

•	 freedom from sexual and any other 
harassment and abuse

•	 creating conditions for employees’ 
self-improvement

•	 providing equal opportunities for 
career growth and remuneration

•	 ongoing training and access to the 
Knowledge Base

•	 social protection of employees
•	 employees’ confidence in the 

Exchange as a reliable and caring 
employer

•	 compliance with anti-discrimination 
legislation

•	 partnerships with communities, edu-
cational, healthcare and governmental 
institutions to improve living standards, 
education, development opportuni-
ties, promote energy efficiency and 
responsible consumption, and build a 
transparent and competitive economy

•	 full employment of employees
•	 the possibility of hybrid work, taking 

into account life circumstances
•	 work-life balance principle
•	 respect for employees’ personal time, 

space and life

•	 decent work conditions
•	 fair remuneration for work and pro-

viding opportunities for its increase
•	 regular review of the salary level
•	 systematic evaluation of achieve-

ments

•	 Willingness to help where it is needed

In order to implement the Corporate and Social 
Responsibility Policy in 2024, UEEX: 

•	 	An internal training portal was introduced for 
staff training and development, as well as for 
assessing employee competencies;

•	 	In accordance with the order of the CEO, training 
webinars were organized every Friday for the 
purpose of professional training and personal 
development of employees;

•	 	an effective approach to the use of human 
resources was ensured by reforming the 
organizational structure;

•	 	training on compliance with corporate ethics 
and culture was conducted;

•	 	automated processes for monitoring the quality 
of service provision in the context of individual 
business processes were introduced;

•	 	corporate events were held to strengthen the 
corporate culture and other measures were 
taken to build a high level of employee loyalty, 
etc. 

Exchange determines the basic rules and principles 
of human resources management and human capital 
development in accordance with Management 
strategies of Ukrainian Energy Exchange LLC until 
2030, based on the priority of developing the talents 
and potential of employees through:

•	 attracting the best specialists in the market;
•	 ensuring equal opportunities;
•	 ensuring a decent level of remuneration and 

incentives;
•	 development of employee potential;
•	 Formation of a unified corporate culture and 

staff loyalty.
The priority of UEEX’s HR policy is to create a 

highly motivated team of professionals with up-to-
date key competencies and practices to ensure the 
fulfillment of the Exchange’s business goals.

UEEX divides its personnel policy in the part:
•	 optimizing and stabilizing the personnel 

structure and ensuring the efficient use of 
personnel;

•	 creation and development of a system of 
training and development of personnel;

•	 approaches to building staff loyalty;
•	 formation and maintenance of corporate spirit;
•	 cooperation with employee organizations.

The UEEX’s needs for qualified personnel are 
met through high-quality and timely recruitment, 
employment and advanced training of personnel, 
personnel administration.

Human resource planning involves:

Main goals of the Exchange in social policy

https://www.ueex.com.ua/eng/stability/management-strategy/
https://www.ueex.com.ua/eng/stability/management-strategy/
https://www.ueex.com.ua/eng/stability/management-strategy/
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Payroll in 2024: 
UAH 60321 thousand

Age structure of the staff, 
% of the total number (persons)

Categories of personnel, % of the total number (persons)

Gender aspect, 
% of the total number (persons)

additional 
payroll fund 
UAH 21434 basic payroll 

fund 
of UAH 38887

•	 Compliance with the requirements of the 
Labor Code of Ukraine and compliance with 
the qualification requirements for specific 
positions and workplaces in order to increase 
labor efficiency;

•	 selection for vacant positions on a competitive 
basis, and the principle of staff rotation is used;

•	 the stage of professional adaptation of newly 
hired employees in accordance with individual 
plans with the use of mentoring.

•	 In all cases, the main criterion for personnel 
appointments is their objective feasibility 
and the candidate’s potential and/or proven 
performance, professional level and skills.

Exchange creates a system of active and effective 
activity performance management, applies a system 

of motivation and incentives for personnel, which 
consists in ensuring the constant interest of each 
employee of the Exchange in achieving the planned 
performance of personal labor activity and collective 
labor results, and, if possible, in improving the results 
compared to the planned ones.

In 2024, the number of employees amounted 
to 142 people. Of these, 133 were employed at the 
regular place of work and 9 were employed part-
time. In total, 39 employees were hired in 2024, and 
20 employees were dismissed, due to the transfer 
and relocation of employees to other structural units 
of the company due to changes in the organizational 
structure of UEEX LLC, transfer of employees to more 
qualified positions and promotion of employees to 
managerial positions.

The main principle of material remuneration is 
equal pay for equal work, which means the same 
level of salaries for employees who hold positions of 
equal complexity and importance and demonstrate 
the same level of performance, have the same 
level of knowledge, experience and competencies. 
Exchange strives to build trust and partnership with 
its employees. Formation and strengthening of the 
corporate spirit is carried out through the Exchange’s 
general events aimed at fostering a sense of 
community, belonging to the company, loyalty and 
reliability in the work of the Exchange’s employees. 

under 35 years old 35-50 years over 50 years MenWomen

12
10%

52
45%

1

12

28

80

53
45%

28
25%

Technical employees

Specialists

Professionals

Managers

84
75%



25[2024] Ukrainian Energy Exchange LLC 25

The document regulating the organizational and legal 
aspects of the labor relations between the employer and 
employees from the date of conclusion of the employment 
contract to the date of termination of employment is the 
Internal Labor Rules of UEEX LLC. HR support is carried 
out in accordance with the Regulations on the selection 
and dismissal of employees of UEEX LLC.

Health and safety of employees is one of the main 
priorities of the Exchange in carrying out its activities. 
UEEX health and safety policy is based primarily on 
the requirements of the Law of Ukraine “On Labor 
Protection”, other regulatory legal acts and international 
standards in the field of labor safety and health, as well 
as the requirements of the international standard ISO 
45001.

In December 2024, UEEX LLC successfully passed the 
technical supervision of the certified occupational health 
and safety management system for compliance with 
the requirements of ISO 45001:2018 «Health and safety 
management systems. Requirements and guidelines for 
use».

 Functional responsibilities for labor protection, 
rights and responsibilities of each manager (official) are 
clearly stated in job descriptions or other documents 
(regulations, orders, etc.).

The main principles of UEEX’s activity in the field of 
occupational safety are:

•	 	prioritizing employee life and health over any of 
the Exchange’s business processes;

•	 	everyone’s responsibility for labor safety;

•	 	risk-oriented approach: conducting an in-depth 
analysis of risks and hazards in the workplace;

•	 	training and development of employees on health 
and safety issues;

•	 	compliance with legislation and key international 
standards;

•	 	readiness for rapid and progressive changes and 
cooperation for the sustainable development of 
the Exchange in the field of labor protection. 

In 2024, no appeals were recorded regarding 
violations of the corporate and social responsibility 
policy, other rules and mandatory procedures or 
requirements of the Exchange’s internal documents, 
including in accordance with the Regulations on the 
complaint procedure at the UEEX and the Regulations 
on the procedure for reviewing and processing appeals 
at the UEEX. 

Governance measures the Exchange’s overall 
management and control, corporate governance 
structure, succession planning, transparency, reporting, 
corruption prevention, etc. UEEX pays considerable 
attention to all governance factors (the corporate 
governance structure is described in paragraph 2.1 
of this Report, transparency and reporting issues are 
discussed in paragraph 3.10, and anti-corruption factors 
are discussed in the next block of this paragraph) to 
ensure high quality of all processes of the organization 
and the company as a whole.

Effective functioning of UEEX is formed by a 
documented system that defines the policies, 
procedures, processes, functions, etc. that form the 
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ABC (Anti-Bribery and Corruption) is an important 
vector of UEEX’s corporate culture, as the conse-
quences of misconduct are far-reaching and jeopard-
ize the company’s financial stability, business continu-
ity and reputation.

In 2024, UEEX continues to support the effective-
ness of internal anti-corruption mechanisms. UEEX 
Corporate and Social Responsibility Policy declares 
that the Exchange prohibits any manifestations of cor-
ruption, obtaining undue advantage in the sense of 
anti-corruption legislation, including bribes, prevent-
ing a conflict between personal interests and profes-
sional activities; activities are carried out exclusively 
within the framework of the law. All employees of the 
Exchange are checked for conflicts of interest and are 
required to submit appropriate declarations of poten-
tial or actual conflicts of interest.

The Corporate and Social Responsibility Policy is 
based on the Anti-Corruption Program of UEEX. The 
purpose of the Anti-Corruption Program is to ensure 
the functioning of an effective system of preventing 
and combating corruption (ICPC), compliance of the 
Exchange’s activities with the requirements of an-
ti-corruption legislation, taking into account the best 
international practices. The program establishes a set 
of measures (rules, standards and procedures) to pre-
vent, detect and combat corruption in the Exchange’s 
activities.

Accordingly, being aware of the responsibility to es-
tablish the values of the rule of law and integrity, striv-
ing to ensure its sustainable development, taking care 
of its own business reputation, to encourage the use of 
fair commercial practices, and in the interests, in par-
ticular, but not exclusively, of its members, employees, 
business partners and clients of the UEEX:

•	 declares that its participants (permanent mem-
bers) of the Excnhange, governing bodies, of-
ficials and employees in their activities, as well 
as in legal relations with business partners, state 
authorities, local self-government bodies, other 
legal entities and individuals, are guided by the 
principle of zero tolerance to corruption in any 
of its forms and aspects and take (will take) all 
measures to prevent, detect and combat corrup-
tion provided for by the legislation and the Pro-
gram;

•	 declares its fundamental position and condemns 

corruption as an illegal and unethical way of do-
ing business.

UEEX also takes measures to prevent/resolve/man-
age conflicts of interest in accordance with separate 
internal documents:

•	 Regulation on the prevention of actions contain-
ing signs of corruption and on the prevention/
resolution of conflicts of interest in the activities 
of UEEX LLC;

•	 Anti-corruption program of UEEX LLC;
•	 Policy of corporate and social responsibility of 

UEEX LLC;
•	 Internal Labor Rules of UEEX LLC.

 Regulation on Prevention of Actions Containing 
Signs of Corruption and on Prevention/Regulation of 
Conflicts of Interest in the Course of UEEX’s Opera-
tions define the main principles and objectives of 
combating corruption and managing conflicts of inter-
est and provide a general description of actions and 
measures taken by the Exchange to prevent, identify 
and eliminate corruption risks and conflicts of interest, 
and require the Exchange’s employees to comply with 
this principle in their activities.

For this purpose, Exchange shall exercise appropri-
ate control, in particular, but not exclusively, over:

•	 actions and decisions taken by the Exchange’s 
governing bodies and employees in favor of re-
lated parties;

•	 use of insider information by employees of the 
Exchange;

•	 external activities of the Exchange’s employees;
•	 direct subordination of close persons;
•	 possible undue advantage, including accept-

ance/giving of gifts, etc.
In establishing business relations, UEEX prefers to 

cooperate with partners who also follow the princi-
ples of the UEEX Anti-Corruption Program and have 
implemented the ICPC. Particular attention is paid to 
compliance with the sanctions regimes imposed by the 
EU, UN, USA, and Ukraine. UEEX is not allowed to con-
clude agreements with counterparties without follow-
ing the recommendations of the Compliance Service in 
order to minimize the risk.

quality management system.
In June 2024, UEEX LLC successfully passed 

the technical supervision of the certified quality 
management system for compliance with the 
requirements of ISO 9001:2015 «Quality Management 
Systems. Requirements».

 UEEX constantly carries out all quality management 
procedures (control, assurance, planning, improvement) 
to ensure reliable and uninterrupted operation of 
the organization, constantly improves the quality of 
services, reducing costs, increasing efficiency and 
gaining competitive advantages.

ABC (Anti-bribery and Corruption)
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IT and information security is an extremely important 
factor, given the nature of the Exchange’s activities, 
as the safety and security of information are the main 
prerequisites for ensuring the expected business 
efficiency, its sustainable development and resistance 
to external and internal threats to information security.  
Information Security Policy (IS) of UEEX defines the 
basic principles of ensuring an appropriate level 
of information security and the functioning of its 
management system in accordance with the law.

IS policy is the basis for the overall security 
processes and establishes the basic approach to 
ensuring the security of assets: information resources 
and systems, software, trading systems, physical and 
service assets, infrastructure, employees, processes, 
products and services provided to customers to ensure 
their confidentiality, integrity and proper availability. 
The process of ensuring information security covers 
all aspects of the activity and applies to all business 
processes/exchange products of UEEX. IS Policy 
is mandatory for all UEEX employees, and is also 
intended for use by clients, partners, suppliers and 
other contractors of UEEX. The main objectives of 
information security are:

•	 	confidentiality of information and data;
•	 	integrity of information, data and processes;
•	 	availability of information, data, systems, 

processes and all necessary resources;
•	 	support the implementation of the UEEX business 

strategy in terms of information security;
•	 	protection of UEEX information resources 

from external and internal, intentional and 
unintentional threats to information security;

•	 	protection of UEEX’s legitimate interests from 
illegal actions, disclosure, loss, leakage, distortion 
and destruction of classified information,

•	 	disruptions in the operation of information 
systems, technical facilities and business 
processes. 

In 2024, the UEEX cybersecurity system was 
diagnosed to differentially assess the level of maturity 
of cybersecurity services with the support of DAI 
Global LLC as part of the USAID/Cybersecurity project. 
The analysis was carried out in accordance with the 
NIST Cybersecurity Framework version 1.1 and yielded 
positive results.

In June 2024, UEEX also successfully passed the 
technical supervision of the certified management 
system for compliance with the requirements of the 
international standard ISO/IEC 27001:2022 «Information 
Technology. Methods of protection. Information 
security management systems. Requirements». The 
system covers the most important standard operating 
procedures, such as data processing, risk management, 
information technology and computer systems, 
document and information management, internal audit, 
and continuous improvement.

The objects of information relations that require 
continuous information security planning include: 
information, organizational and technical production 
processes, automated systems and software and 
hardware.

UEEX creates an efficient business system that 
ensures continuity and constant control of all processes. 
In particular:

•	 Procedures for assets management managed 
by specialists of the Information Technology 
Department, in particular, their inventory, 
possession, use, return, etc. are determined 
by the Regulation on the management of 
assets managed by the Information Technology 
Department of UEEX LLC;

•	 The requirements for accounting and protection 
of electronic data storage media and devices 
containing them, their preparation for utilization 
and preparation for transfer to third parties are set 
forth in the Regulations on the Protection of Data 
Storage Media of UEEX LLC;

•	 the basis and procedure for data backup and 
recovery are determined by the Regulation on 
the Procedure for Data Backup and Recovery of 
UEEX LLC;

•	 the procedure for planning the restoration of 
the information infrastructure and drawing up a 
disaster recovery plan is defined by the Disaster 
Recovery Planning Procedure;

ІТ and information security
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Information protection is a prerequisite for ensuring 
the security of the Exchange and its employees.

 The main principles of disclosure of information 
subject to publication in accordance with the legislation 
of Ukraine, as well as the provision of information to 
interested parties, taking into account the rights 
and interests of the Exchange and such parties, are 
carried out in accordance with the Information Policy 
of UEEX LLC.  Exchange has implemented an effective 
internal control system to achieve information goals 
and timeliness of information provision to interested 
parties for making appropriate decisions, including 
the provision of financial, statistical, management, 
tax, market, information on compliance with the 
requirements of the legislation of Ukraine, and other 
information/reporting.

The principles of protection, as well as the 
procedure for storing and distributing information, 
are defined in the Regulations on commercial secrets, 
professional secrets and confidential information of 
UEEX LLC. UEEX clearly defines the concepts and list 
of information that constitutes a commercial secret, 
confidential information, professional secret, and the 
requirements and rules for handling it are mandatory 
for all employees of the Exchange.

In accordance with the above-mentioned Regulations 
and Rules of Internal Labor Regulations of UEEX LLC, 
all employees, upon employment, undergo training 
in working with information and sign an obligation to 
not disclose commercial secrets, professional secrets 
and confidential information in the appropriate form. 
The obligation provides for non-disclosure of relevant 
information during employment and for 5 years after 
their termination.

UEEX has also implemented its own sets of data 
protection rules that govern the collection, storage and 
processing of personal data.

In particular, the Regulations on the Procedure for 
Processing and Protecting Personal Data of Employees 
define a set of organizational and technical measures 
to ensure the protection of personal data of UEEX 
employees from accidental loss or destruction, from 
unlawful processing, including unlawful destruction or 
access to personal data. Personal data of Exchange 
employees are processed in the “Personal Data Base 
of Employees of UEEX LLC, the owner of which is 
Exchange.

 UEEX has also defined a set of organizational and 
technical measures to ensure the protection of personal 

data of individuals whose personal data are processed 
in the course of conducting business activities, 
including professional activities on capital markets and 
organized commodity markets (individuals who provide 
services to the Exchange, and individuals - recipients of 
services - clients of the Exchange, whose personal data 
are processed during the implementation of contractual 
relations) from accidental loss or destruction, from 
unlawful processing, including unlawful destruction 
or access to personal data. This process takes place 
in accordance with the Regulations on the Procedure 
for Processing and Protection of Personal Data of 
Individuals, whose Personal Data is Processed in the 
Course of Business Activities of UEEX LLC. Personal 
data of Exchange counterparties are processed in the 
«Personal Database «Individuals, whose Personal Data 
is Processed in the Course of Business Activities», the 
owner of which is Exchange.

 The Privacy and Personal Data Protection Policy of 
UEEX	  LLC website users establishes the procedure 
for the Exchange to process personal data, the types 
of personal data collected, the purposes of using 
such personal data, the Exchange’s interaction with 
third parties, security measures to protect personal 
data, terms of access to personal data, as well as 
contact information for the site user regarding access, 
changes, blocking or deletion of their personal data 
and addressing any questions that the user may have 
regarding personal data protection practices.

 Exchange, as the owner of personal data, takes 
organizational and technical measures to ensure the 
confidentiality, integrity, and necessary availability of 
personal data, in particular, it protects personal data in 
its systems with access rights only for employees who 
have provided a written undertaking not to disclose 
personal data (remains valid even after termination 
of professional, service or employment relations) and 
whose functions require the processing of personal 
data in accordance with their job duties to the extent 
necessary to perform such duties.

 In 2024, no violations of the personal data protection 
regime were recorded at UEEX, nor were there any 
cases of employees using information constituting 
a trade secret, professional secret or confidential 
information, including in any way for the purpose of 
obtaining profit or without such benefit and without 
the special permission of the CEO or another person 
authorized to make a decision on the provision of such 
information.

•	 organization of the procedure of remote access 
to information systems and data of UEEX LLC 
managing is also regulated by the relevant 
Regulations;

•	 in accordance with the Change Management 
Procedure of UEEX LLC, the confidentiality, 
integrity and availability of information of 
Exchange`s actives is maintained while planning, 

performing and monitoring any changes to 
information assets, including software updates 
and changes to software and hardware 
configuration, etc.

UEEX timely and successfully passes recertification 
audits and takes other measures to improve all 
management systems.

GDPR (General Data Protection Regulation)
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UEEX is a licensed commodity exchange and, 
as a business, is guided by a mission that sets out 
an organizational commitment to “build a reliable, 
transparent and efficient organized commodity 
market in Ukraine, integrated with organized 
markets in EU, in order to maximize common welfare 
and strengthen energy security and independence.” 
The UEEX agrees that market integrity, orderliness 
and transparency are essential to ensure the 
confidence of participants in Ukraine’s commodity 
markets.

UEEX management strategy is set out in 
document “Management Strategy of Ukrainian 
Energy Exchange LLC until 2030” (hereinafter 
referred to as the Strategy) and posted on the 
Exchange’s official website. It outlines UEEX’s core 
values, which relate not only to the predictability 

of its business development, and facilitating the 
operation of the markets that UEEX covers or plans 
to operate. The Strategy describes how UEEX, as 
an industry leader, determines priorities, develops, 
conducts and implements initiatives.

We are committed to identifying and pursuing 
opportunities for energy and commodity market 
development and innovation. To this end, we strive 
to be a leading, innovative Exchange conducting 
professional activities in organized commodity 
markets that enhance the reputation and contribute 
to the development and success of these markets 
in Ukraine. One of the core organizational values 
of UEEX is integrity, and our vision is that UEEX 
is a reliable company in Ukraine that ensures 
sustainable development, social responsibility, 
value and equal opportunities for all.

Exchange also strives to contribute to the devel-
opment and improvement of the rules, practices and 
policies under which UEEX markets operate, taking 
into account the interests of market participants. 
UEEX sets the rules of trading on its markets, which 
can be found in the section «Documents» on the Ex-
change’s official website. UEEX constantly reviews 
its Rules, Regulations, Methodologies and other reg-
ulatory documents of the Exchange to ensure that 
they remain relevant to its markets. From time to 
time, the UEEX amends its regulatory documents to 
respond in a timely manner to changes in the mar-
ket environment (e.g., changes in legislation, market 
behavior or economic conditions) or to adapt to new 
market trends.

UEEX’s strategic goals are revealed in five key 
areas:

1.		European integration and ensuring efficient 
operation of energy markets

2.	Transition to a low-carbon economy
3.	Safety of transactions and settlements
4.	Expansion of activity areas
5.	Social responsibility 

As part of our annual prioritization of activities, we 
consider how each activity aligns with our strategic 
ambitions and goals and the outcomes we want to 
achieve. Our strategic ambitions do not exist in iso-
lation from each other - they are interconnected, and 
progress on one ambition also drives progress on 
another. The progress assessment uses a traffic light 

UEEX strategy and level of strategic goals 
fulfillment in 20242.4
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Direction of the 
strategy Strategic goal Security measures in 2024 Status

European integration 
and ensuring
efficient operation of 
energy markets

Introduction of 
cross-border ex-
change trading in 
natural gas and elec-
tricity. Interconnection 
(unification) into a 
single EU gas and 
electricity exchange 
market

•	Participation in the development of legislation and sup-
port for the implementation of a competitive model for 
the appointment of a nominated market operator for 
market coupling in Ukraine;

•	Participation in the SEEGAS project and elaboration of a 
common concept for the development of regional part-
nership;

•	Cooperation with the Romanian Commodity Exchange 
(BRM) to learn from the experience of implementing 
cross-border trade by connecting electricity markets.

Standardization of 
exchange-traded 
commodities, trading 
and clearing mecha-
nisms, unification of 
EU standards

•	The work continued with a number of stakeholders, as 
well as in accordance with the Memorandum signed with 
USAID, within the framework of the Energy Security Pro-
ject (ESP), which, in particular, provides for assistance in 
developing an operational model for clearing and settle-
ment for segments of the wholesale electricity and gas 
markets, assistance in developing standardized physical 
and financial (forwards) products for the wholesale elec-
tricity and gas markets;

•	Developing a roadmap for the development of standard-
ized products within SEEGAS.

Introduce mech-
anisms to ensure 
fairness and transpar-
ency in the wholesale 
energy market

•	Work continued in accordance with the signed Mem-
orandum of Understanding with USAID, which also 
provides for assistance and support in promoting best 
practices in reporting in accordance with EU Regulation 
No. 1227/2011 on the integrity and transparency of the 
wholesale energy market REMIT.

•	For the effective development of transparency in the 
electricity and natural gas markets, appropriate report-
ing mechanisms have been implemented to the NEURC 
in accordance with the Law of Ukraine “On amendments 
to certain laws of Ukraine on prevention of abuse in the 
wholesale energy markets” No. 3141-IX of 10.06.2023 
(hereinafter - REMIT) through the platform of the data ad-
ministrator of the UEEX DTA;

•	 Improved mechanisms for reporting to the NSSMC for 
further effective interaction between the two regulators 
as part of the implementation of REMIT requirements;

•	Participation in the development of by-laws in accord-
ance with REMIT;

•	Developed a system of monitoring and procedures to 
detect violations on an organized trading platform in ac-
cordance with REMIT;

•	 Improved visualization of public information on the web-
site.

Increasing compe-
tition in the UEEX 
exchange market

•	Continuous work on attracting new participants to the 
trading. Expansion of the short-term UEEX market 
through the launch of the sale of the state share of 
gas from the production sharing agreement by Gas of 
Ukraine to Naftogaz of Ukraine;

•	Maintaining a flexible tariff policy for customers;
•	Digitalization and optimization (simplification) of organi-

zational processes in customer relations. 

Status of activities against the desired annual results in the areas of the Strategy

system to determine the status of each performance 
goal against the overall desired outcomes by the end 
of 2024.

 Below is a summary of the status of activities in rela-
tion to the desired annual results by the Strategy areas.

Strategic goal is on its way to achieving the 
desired annual results or has achieved them
Strategic goal is delayed and/or at risk of not 
achieving the desired annual results
Strategic goal has not achieved the desired annual 
results
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Direction of the 
strategy Strategic goal Security measures in 2024 Status

Creating a gas hub in 
Ukraine on the basis 
of UEEX

•	Medium-term standardized products launched;
•	Work is underway with stakeholders and the NBU to 

ease currency regulations regarding the participation 
of non-residents in exchange trading (transactions with 
guarantee fees and expedited approval of payments un-
der foreign economic contracts);

•	Establishing mechanisms for purchasing gas on foreign 
markets;

•	Work to popularize the idea of introducing mechanisms 
to support the initial liquidity of organized trade (Gas Re-
lease Programs) in Ukraine.

Creation of Ukrainian 
price indices for com-
modities recognized 
for use outside the 
country

•	The work was completed and a conclusion was obtained 
in cooperation with USAID ESP. This project involved EY 
to improve the practice of developing and managing 
energy indices in Ukraine within the framework of the 
project “Analysis and development of a comprehensive 
methodology for indexing energy markets in Ukraine”. 
The final report was submitted to;

•	Updated untreated timber price indices for roundwood 
and firewood segments were launched, provided on a 
weekly, monthly and quarterly basis based on different 
levels of trade data aggregation;

•	Work to popularize the UEEX price indices by publishing 
them in the publications of international price agencies.

Transition to a 
low-carbon economy

Launch of trade in 
biogas and biometha-
nol/biodiesel

•	Analytical studies of the prospects for launching an ex-
change market in these segments have been conducted, 
and the market is constantly monitored to track trends 
and opportunities for exchange trading.

Launch of solid biofu-
els and agrobiomass 
market

•	A Memorandum was signed with the State Agency on 
Energy Efficiency and Energy Saving to create a compet-
itive biofuel market. Work has been launched to create 
an interdepartmental working group with the participa-
tion of the Ministries and the State Agency on Energy 
Efficiency and Energy Saving to introduce amendments 
to the draft Law “On Amendments to certain legislative 
acts of Ukraine on the development of exchange trade in 
alternative solid fuels”;

•	Drafts of legislative initiatives to support the formation 
of exchange markets for alternative fuels have been de-
veloped.

Launch of trading 
in corporate PPAs 
and contracts for 
difference

•	The attractiveness of the product for renewable energy 
producers and potential buyers has been studied, and 
ongoing monitoring is being conducted to assess the 
prospects for launching the market.

Launch of trade in 
guarantees of origin

•	Work has been completed on projects to develop a reg-
ulatory framework for market operations;

•	Trading in guarantees of origin on the UEEX has been 
launched;

•	We worked with market participants to popularize the 
product;

•	Participation in working groups to improve the adopted 
regulatory framework that ensures the market’s opera-
tion;

•	Supporting initiatives to recognize Ukrainian guarantees 
of origin for electricity and synthetic gases produced 
from renewable energy sources (The RED II Directive 
stipulates that: “Member States shall not recognize guar-
antees of origin issued by a third country unless the EU 
has concluded an agreement with that third country on 
the mutual recognition of guarantees of origin issued in 
the EU and compatible systems of guarantees of origin 
established in that third country and only where there is 
a direct import or export of energy”).
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Direction of the 
strategy Strategic goal Security measures in 2024 Status

Launch of the emis-
sions trading system

•	Evaluate the prospects for launching the market and 
assess own capacities for trading emissions/emission 
rights and the possibility of launching an ETS in Ukraine 
for electricity;

•	Participation in consultation groups on options for ad-
dressing priorities and key issues.

Reduction of coal 
trading volumes

•	Coal trade volumes in 2024 decreased by 36% com-
pared to 2023.

Security of transac-
tions and payments

Introduce mecha-
nisms to control the 
execution of contracts 
and deliveries

•	UEEX’s automatic mechanism for monitoring the fulfill-
ment of contracts in accordance with delivery sched-
ules in the untreated timber and lumber market was 
improved.

Development of alter-
native mechanisms 
for guaranteeing 
payments

•	The system of automatic rating of participants in the 
market of untreated timber and lumber was improved. 
The rights, opportunities and accesses of the participant 
were developed depending on its rating category;

•	Work with banks to improve and simplify the mecha-
nisms for guaranteeing settlements.

Introduction of easier 
clearing of exchange 
transactions

•	Work on the concept of execution of exchange transac-
tions in the medium-term market for standardized prod-
ucts with a guarantee of execution in UGS and on the 
GTS VTP;

•	The automated system for monitoring the execution of 
contracts in the timber market was improved.

Clearing activities of 
the central counter-
party

•	Provision of clearing services for exchange agreements 
was transferred to UCH LLC, which in December 2024 
received a license from the NSSMC to carry out clearing 
activities for the determination of liabilities.

Expanding 
business lines

Providing wider 
opportunities in the 
natural gas market

•	 Improving technical conditions for the procurement of 
imported natural gas.

Launching a reporting 
system to prevent 
manipulation, 
increase transpar-
ency, controllability 
and predictability of 
Ukraine’s strategic 
markets

•	Development of timely detection of violations during the 
organization and implementation of exchange trading, 
including, among other things, automated systems for 
monitoring of exchange trading and information on their 
results;

•	Supervision of trading on the UEEX markets to identi-
fy possible trading violations (market manipulation), as 
well as providing timely information to the NEURC on 
the implementation of economic and trading operations 
related to wholesale energy products by the WEM par-
ticipant;

•	Meetings and consultations with regulators and stake-
holders to improve abuse prevention tools.

Development of 
exchange trade in 
commodity and agri-
cultural products

•	The prospects for launching an exchange market in 
these segments have been assessed, and the market is 
constantly monitored to track trends and opportunities 
for exchange trading.

Development of new 
trade areas

•	Constant research and evaluation of new promising 
markets is carried out, taking into account international 
experience.
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Direction of the 
strategy Strategic goal Security measures in 2024 Status

Social responsibility Highly organized HR 
management system

•	Selection and configuration of an automated HR man-
agement system;

•	Weekly staff training, transfer of best practices and expe-
rience of highly qualified employees to other employees. 
Continuous assessment of the quality of staff knowledge 
and skills and job satisfaction;

•	Expanding the number of employees by attracting lead-
ing industry experts;

•	Creation of a personnel reserve continued.

Improving operational 
efficiency

•	Continuous improvement of operational processes and 
procedures, transition to electronic document manage-
ment where possible, improvement of approaches to 
planning, management and control;

•	Establishing processes for the dissemination of corpo-
rate information to keep all employees informed;

•	Attracting, developing and supporting employees whose 
skills and abilities support the ability to advance UEEX’s 
goals and achieve our vision and purpose;

•	Continuous development of team and individual capabil-
ities and potential;

•	Employees have access to the UEEX-based educational 
center and knowledge base for education, adaptation 
and engagement;

•	Modernize and consolidate IT infrastructure to build a 
more secure perimeter and improve data protection.

Partnership and 
communication with 
stakeholders

•	Partnerships are maintained with sports centers, psy-
chological support centers, entertainment and beauty 
services, catering establishments, etc. to ensure better 
access to their services for Exchange employees;

•	Carrying out charitable activities to provide the armed 
forces and defense forces with the necessary equipment 
and ammunition;

•	 Interaction with government authorities, regulators and 
other stakeholders to facilitate market reform and devel-
opment in line with the European integration processes 
in the country and to overcome market crises;

•	Cooperation with forestry enterprises to organize tree 
planting events, etc.;

•	Cooperation with industry and other media to promptly 
inform the public about the markets;

•	Conducting a survey of market participants on the level 
of satisfaction with UEEX services, identifying opportuni-
ties to improve UEEX services.

Effective corporate 
governance

•	Continued work on improving the corporate governance 
system in terms of increasing transparency, improving 
internal audit, corporate ethics and anti-corruption man-
agement;

•	Complience with ESG (environmental, social, govern-
ance) of UEEX;

•	The organizational structure of the Exchange was im-
proved.

The approach to ensuring the implementation of stra-
tegic goals also includes the following tasks:

•	 	Promote and facilitate fair, orderly and transparent 
markets;

•	 	Promote and maintain the reputation and integrity 
of UEEX markets;

•	 	Provide tools that facilitate compliance and pro-
tect the interests of the parties;

•	 	Control compliance with the requirements of the 

Exchange’s regulatory documents by trading par-
ticipants;

•	 	Effectively protect participants and prevent future 
violations.

Expected results are that the innovations and or-
ganization of commodity exchange markets will be in 
line with best practices and will continue to reflect the 
UEEX’s position as the largest national commodity ex-
change, and that changes (namely, growth) in the size 
of the UEEX markets will be achieved.
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In 2024, the structure of electricity production in 
Ukraine underwent significant changes due to the 
damage and destruction of energy infrastructure as a 
result of the war. In particular, there was a significant 
decrease in production at TPPs and CHHPs due to 

their damage and destruction. At the same time, 
the share of hydroelectric power plants (HPPs) and 
renewable energy sources (RES) in total electricity 
production has increased.

In 2024, Ukraine was able to continue 
implementing technical and regulatory solutions that 
allowed the resumption of export and import at the 

borders at certain hours. This made the Ukrainian 
power system more flexible and closer to the 
European electricity market.

3. Activity results

Electricity3.1

Import - export of electricity, MWh 2023-2024

Electricity generation structure in 2024

NPP TPP, CHPP HPS, PSPP RES
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In 2024, Ukraine’s energy structure underwent 
significant changes due to the impact of hostilities on 
the energy infrastructure. In June-July 2024, there 
was a significant shortage of electricity, which led to 
frequent restrictions on electricity supply to consumers. 
Despite these difficulties, renewable energy showed 
positive dynamics. Thus, Ukraine’s energy system 
faced significant challenges in 2024, but at the same 
time continued to develop, in particular in the direction 

of renewable energy.
The volumes of electricity sales on the UEEX by 

delivery periods compared to JSC Market Operator 
(DAM, IDM) are shown in the chart below. It should be 
noted that in Ukraine in 2024, 30% of electricity was 
sold on the DAM, 3% on the intraday market, and 67% 
of electricity was sold under bilateral contracts from the 
total volume of electricity sold on the Ukrainian market.

Comparison of baseload indices of DAM and BCM

Volume of purchase and sale of electricity, th. MWh, in the IPS of Ukraine trading zone

Chronology of the rise of price caps for 2024

30.11.2023 01.06.2024
•	Minimum load (from 23:00 to 7:00) – 3 000 UAH/MWh. 

•	Medium load (from 7:00 to 8:00, from 11:00 to 17:00) – 5 
600 UAH/MWh.

•	Enhanced load (from 8:00 to 11:00) – 6 900 UAH/MWh.

•	Maximum load (from 17:00 to 23:00) – 7 500 UAH/MWh.

•	Minimum load (from 00:00 to 07:00 and from 11:00 to 17:00) 
- 5 600 UAh/MWh.

•	Medium load (from 07:00 to 11:00 and from 23:00 to 24:00) 
- 6 900 UAH/MWh.

•	Maximum load (from 17:00 to 23:00) - 9 000 UAH/MWh.

Changing the price caps for some hours has expanded the ability to import during peak hours.
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Paragraph 6 of Part 2 of Article 66 of the Law 
of Ukraine “On the Electricity Market” establishes 
the obligation of producers to sell electricity under 
bilateral contracrs at electronic auctions, the procedure 
for which is approved by the Resolution of the 

Cabinet of Ministers of Ukraine dated June 5, 2019 
No. 499 «On Approval of the Procedure for Conducting 
Electronic Auctions for the Sale of Electricity under 
Bilateral Contracts and the Procedure for Selecting 
Organizers of Electronic Sales Auctions (hereinafter - 
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Directions for conducting auctions on the UEEX
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During 2024, 898 auctions for the purchase/sale of 
electricity were held at the UEEX in the unilateral auction 
mode, including 552 auctions pursuant to clause 6, part 
2, article 66 of the Law of Ukraine “On the Electricity 
Market”, 76 auctions in the form of special auctions for 

the sale of electricity generated from alternative energy 
sources, 267 auctions in the commercial sections and 
3 auctions in the import-export section. Based on the 
results of the auctions, 6121 auction certificates were 
signed.

Regulation № 499).
On the basis of competitive selection in accordance 

with Procedure No. 499, Ukrainian Energy Exchange 
LLC was appointed by the state as the Organizer of 
electronic auctions for the sale of electricity under 
bilateral contracts and functions as a centralized trading 
platform for the purchase and sale of electricity under 
bilateral contracts.

According to Procedure No. 499, the monitoring 
of auctions at the UEEX is carried out by the Auction 
Committee, which includes representatives of 
the Ministry of Energy, the NEURC, the Ministry of 
Economy, the AMCU and electricity sellers. The Auction 
Committee is chaired by the Minister of Energy or his 
deputy. Exchange may conduct the following auctions 
only within the rules established by Procedure No. 499. 

 The Auction Committee also monitors compliance 

by auction participants and the Exchange with the 
auction rules, prevention of unfair competition, 
compliance of the auction procedure with the electricity 
market requirements, approves the auction rules 
and amendments thereto developed and approved 
by the auction organizer, develops and submits 
recommendations to the Exchange on measures aimed 
at supporting fair competition, determines the forms 
and technologies of the auction.

Trading operations on the purchase and sale of 
electricity at UEEX are carried out in accordance with 
the Exchange’s Regulatory Documents in the following 
sections:

•	 Specialized sections
•	 Commercial sections
•	 Import/export section.

Volumes of purchase and sale of electricity at the UEEX, th. MWh for 2023-2024
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According to the results of 2024, 4135 starting 
positions were formed for the sale/purchase of 
electricity of various load types. In 2024, the total 
volume of electricity sales in the bilateral contracts 

market amounted to 57,2 million MWh. At the end of 
2024, a total of 608 participants were accredited to the 
UEEX in the Electricity sector.

Auctions pursuant to Article 66

In total, in 2024, 49.51 million MWh were sold on the 
UEEX at auctions pursuant to clause 6, part 2, article 66 

of the Law of Ukraine “On the Electricity Market”. 2378 
auction certificates were concluded.

Starting from July 8, 2022, in accordance with 
the amendments to the Law of Ukraine “On the 
Electricity Market” regarding the regulation of the sale 
of electricity by electricity producers under bilateral 
contracts (Law 2371-IX), other producers (except for 
state-owned ones) were obliged to sell electricity under 
bilateral contracts at electronic auctions of the UEEX. 

Currently, the obligation does not apply to producers 
of electricity from alternative energy sources (except 
for blast furnace and coke oven gases, and only 
micro, mini and small hydroelectric power plants using 
hydropower). In 2024, private producers held 285 
auctions and sold 22,32 million MWh of electricity.

Top 20 companies by number of starting positions

Sales volumes by types of electricity schedules at the UEEX, MWh.
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2023 2024

BASE BLOCK

Months Volume, MWh
January 6 082 918
February 3 853 210
March 4 855 394
April 3 941 880
May 2 001 954
June 1 875 952
July 3 744 104
August 3 033 990
September 4 422 801
October 5 753 693
November 4 097 408
December 5 844 344
Total 49 507 648
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In 2024, SE Guaranteed Buyer held 76 auctions 
pursuant to paragraph 6-1 of Part 2 of Article 66 of the 
Law of Ukraine “On the Electricity Market”. The volume 

of sales amounted to 4365,96 thousand MWh, which is 
15% more than in the same period last year. And 3052 
auction certificates were concluded.

Auctions in the form of special sessions for the sale 
of electricity generated from alternative energy sources

Balancing group of SE “Guaranteed Buyer”

Alternative 
energy 
sources

Sales volumes by types of schedules of electricity generated from alternative energy sources at the UEEX, MWh.
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2023 2024

BASE BLOCK

Months Volume, MWh
January 70 650
February 93 645
March 336 925
April 606 900
May 754 750
June 763 600
July 605 640
August 547 160
September 299 000
October 147 400
November 90 690
December 49 600
Total 4 365 960

Special session for the sale of lot packages under bilateral contracts 
(clauses 47-57 of Procedure No. 499)

CMU Resolutions No. 791 of 28.07.2021 and No. 983 
of 22.09.2021 amended Article 499, which allowed JSC 
Ukrzaliznytsia, as the largest critical electricity consumer, 
to purchase electricity at UEEX auctions in indivisible 

packages of 25 lots with a delivery period of up to 36 
months. According to the results of 2024, no agreements 
were concluded in this area.

Commercial section

In order to enable traders, DSOs and public utility 
companies (to meet the needs of non-household 
consumers) to trade electricity under bilateral contracts 
in a centralized manner, as well as to enable buyers to 
initiate auctions, a commercial section for the purchase 
and sale of electricity under bilateral contracts was 
created on the UEEX. 

Auctions in this section are held in accordance with

“Regulations on the organization and conduct 
of electronic auctions for the purchase and sale of 
electricity under bilateral contracts in commercial 
sections on the Ukrainian Energy Exchange”. In total, 
in 2024, the total volume of electricity purchase and 
sale in the commercial sections amounted to 3303,26 
thousand MWh and 267 auctions were held.

SPP 

WPP

HPP

Producers under the “green tariff”

Producers under the “green tariff”

Producers under the “green tariff”
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Purchase/sale volumes by types of schedules on the UEEX, MWh.
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2023 2024

BASE BLOCK PROFILE

Months Volume, MWh
January 451 966,31
February 348 662,73
March 270 848,66
April 162 739,15
May 138 150,84
June 117 233,93
July 179 994,81
August 205 632,37
September 303 720,00
October 338 351,37
November 374 423,79
December 411 539,33
Total 3 303 263,297

Auctions pursuant to Article 62 of the Law of Ukraine “On the Electricity Market” Auctions pursuant 
to Article 62 of the Law of Ukraine “On the Electricity Market”

Since the beginning of the war, in accordance with 
the Decree of the President of Ukraine No. 64/2022 
dated 24.02.2022 “On the Introduction of Martial Law 
in Ukraine”, approved by the Law of Ukraine No. 2102-IX 
dated February 24, 2022, the legal regime of martial law 
in Ukraine was introduced. The information placed in the 
public domain can be used by the russian federation, 

therefore, in order to preserve the interests of the state, 
electricity under the PSO was sold outside the Exchange 
in accordance with the Order of the Ministry of Energy 
No. 132 dated 21.03.2022 “On Ensuring the Purchase 
and Sale of Electricity by Universal Service Providers in 
a Special Period”.

Bilateral continuous auction

The bilateral continuous auction is held in 
accordance with the Regulations for organizing and 
conducting electronic auctions for the purchase and 
sale of electricity under bilateral contracts using the 
technology of bilateral continuous auction on the 
commodity exchange - Ukrainian Energy Exchange 
Limited Liability Company. The Auction Committee 
approved the schedule of such auctions - every 
Wednesday from August 10, 2022. Such an auction 
involves trading in standardized products, when sellers 
and buyers place their standard bids and conclude 
transactions through matching. 

Sellers at such auctions are:
•	 Electricity producers (except for electricity 

producers that have been set a feed-in tariff and 
electricity producers that have been eligible for 
support based on the results of the auction);

•	 guaranteed buyer.
•	 Buyers at the auction are electricity market 

participants who intend to purchase electricity in 
accordance with the terms of the auction and are 
not limited by applicable laws and/or regulations 
in realizing such intention.

No transactions in this area were concluded in 2024.

Import/export section

On December 18, 2023, the Exchange Committee 
approved the Rules for organizing and conducting 
an electronic auction for the purchase and sale of 

electricity for further import/export on the Ukrainian 
Energy Exchange. According to the results of 2024, 
there were no transactions in this area.
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Structure of natural gas production in 2024, %.

In 2024, the regulatory environment of the natu-
ral gas market did not change significantly, includ-
ing the basic PSO conditions established in the first 
two years of the full-scale invasion.

Natural gas production in Ukraine reached 
19.125 bcm in 2024, up 2.2% compared to 2023. 
This is the largest increase in production since 
2018. State-owned companies remain the main 
driver of the increase in natural gas production in 
Ukraine in 2024.

2024 was the last year of the era of russian nat-
ural gas transit through Ukraine. International part-
ners were duly informed about the termination of 
gas transit. The Ukrainian GTS Operator prepared 
the information structure in advance to operate in 
the zero transit mode and ensure reliable gas sup-
ply to Ukrainian consumers.

Naftogaz Group remained the most influen-
tial player on the Ukrainian gas market, ensuring 
sustainable production, transportation, storage, 
distribution and supply to millions of consumers 
across the country. In recent years, the Group has 
concentrated a significant number of businesses 
in its structure, ranging from the largest upstream 
companies, natural gas distribution to consumers, 
underground gas storage, oil transportation, gas 
supply to household and large consumers, to heat 
and power (7 CHP plants) and renewable energy 

(solar and wind power plants, biogas production).
Gas production of JSC Ukrgasvydobuvannya in-

creased to 14.55 bcm in 2024. Record active drilling 
and well operations provided a significant increase 
in gas production of the state-owned company. The 
share of JSC Ukrgasvydobuvannya in the total nat-
ural gas production in Ukraine in 2024 increased 
to 76% due to a significant reduction in production 
by private companies. In 2024, Ukrnafta produced 
1.17 bcm of natural gas, up 6.6% year-on-year. This 
is the largest volume of natural gas production for 
the company since 2016.

Private companies continue to recover from 
the direct and from the direct and indirect conse-
quences of russia’s invasion, experiencing difficult 
times for the third year in a row. The blocking of 
special permits for companies due to court cases 
and links to pro-russian beneficiaries led to a re-
duction in natural gas production by private com-
panies in 2024. However, in addition, the Ukrainian 
gas market is not easy for extractive companies in 
a time of war. Exports of Ukrainian natural gas re-
main banned, and the Naftogaz Group covers most 
of the domestic market. Nevertheless, one of the 
options for private extractive companies to sell gas 
is to sell it to state-owned companies at stock ex-
change auctions.

Natural
gas3.2

Ukrgasvydobuvannya
76%

Private companies 
18% Ukrnafta

76%
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Overall, private companies reduced natural gas 
production by 8% to 3.4 bcm in 2024. Production by 
private companies is at its lowest level since 2016. 
Natural gas reserves in Ukrainian underground gas 
storage facilities amounted to about 9.6 bcm as of 
December 31, 2024, which is 26% less than a year 
ago. By the start of the heating season (November 

1, 2024), Ukraine managed to accumulate 12.92 bcm 
of natural gas in underground storage facilities, 22% 
or 3.6 bcm less than last year. Ukraine entered this 
year’s heating season with the lowest gas reserves 
in underground storage facilities in the last 10 years. 

Last year, the price dynamics did not favor gas imports 
to Ukraine, with volumes lower than in 2023. There 
were two peak periods - in March-May, when private 
companies imported, and in September-October, when 

Naftogaz imported. In general, given the commercial 
unprofitability of natural gas imports by private 
companies, it was mainly the state-owned Naftogaz that 
imported. In addition, the volume of imports for injection 
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Exports were present only from the “customs 
warehouse”, given that the export of gas of Ukrainian 
origin remains prohibited. In 2024 about 1.51 bcm 

of natural gas was exported from Ukrainian storage 
facilities, 18% more than last year.

Domestic natural gas prices in the unregulated 
segment last year partially reflected European 
trends, even with the market closed, but were 
generally lower throughout the year. Prices tended 
to rise almost throughout the year, reaching UAH 16 
thousand/thousand cubic meters excluding VAT in 
December. 

UEEX LLC is a trading platform within the meaning 
of EU Regulations No. 312 and the GTS Code of 
Ukraine, managing the short-term natural gas market 
(within-day and day-ahead markets) and the largest 
organized medium- and long-term natural gas 
exchange market. 

into the “customs warehouse” decreased significantly, 
which is related to the price situation, as the spread 
between the summer and winter seasons narrowed.  

In total, over 720 million cubic meters of natural gas 
were imported during the year.

Imports of natural gas to Ukraine in 2023-2024, million cubic meters

Comparison of the UEEX price with other indicators, UAH/thousand cubic meters
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Segments of UEEX natural gas markets

Last year, sales volumes in the GTS amounted to 
44.47%, while the vast majority of volumes were sold 
in UGS facilities. As in the previous year, there was 
an uneven sales pattern by month and no observable 
seasonality in the results of exchange trading.

As in the previous year, most of the volumes were 
traded with the participation of state-owned companies, 
which formed buy positions (PPC Naftogaz Trading LLC 
and GTS Operator of Ukraine LLC) or sell positions (PJSC 
Ukrnafta and PrJSC MC Ukrnaftoburinnya). At the same 

time, private sector companies in most cases acted as 
counterparties to these initiators of the start-up positions.

Since September, liquidity on the UEEX has been 
added by PrJSC MC “Ukrnaftoburinnya, which, after 
the resumption of production, came to the auction with 
its own offers, realizing almost the entire volume of 
production.

On December 26, the first auction was held in the 
section “Purchase of imported natural gas”. In total, 11.2 
million cubic meters of natural gas were sold in 2024. 

On the medium- and long-term market, 
trading is carried out in the PP BETS  
with non-standardized contracts using 
the one-sided counter auction technol-
ogy, i.e., when position initiators can set 
some individual parameters of their bids 
and attach their own draft purchase and 
sale agreement to them.  In addition, it 
is possible to trade weekly and monthly 
standardized products using the bilateral 
auction technology (continuous trading) 
in the  ETP trading system.

In addition, at the end of December 
2024, a new section for the medium and 
long-term market was created called

“Purchases of imported natural gas”. In 
this section, participants can trade in 
imported (cleared) natural gas in the PP 
BETS trading system, using a technology 
similar to other unilateral auctions on the 
medium and long-term market.

On the short-term natural gas market, UEEX trades in 
standardized products in the ETP system:

•	 short-term standardized products (within-day (WD) 
and day-ahead (DA) with transfer to the transmission sys-
tem in the GTS);

•	 within-day (WD) and day-ahead (DA) with transmission 
to UGS facilities.

The ETP software is integrated with the GTS and UGS opera-
tors to exchange trade notifications for gas transmission and 
has established integration with a bank to work with escrow 
accounts to ensure payment for goods.

Last year, 2.02 billion cubic meters of natural gas were sold at 
the PP BETS. The company held 332 trading sessions, during 
which 2,838 starting positions were created for the purchase 
and sale of the resource.

Over the year, a total of 788 exchange certificates were con-
cluded on the UEEX’s medium- and long-term market, with 
about 2,200 transactions recorded. The trades were initiated 
by 38 companies. The following participants formed the larg-
est number of starting positions: GSC Naftogaz Trading LLC, 
PJSC Ukrnafta, and LLC Operator of the Gas Transportation 
System of Ukraine. 
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 Last year, UEEX LLC sold 18.85 million cubic meters 
of natural gas on the short-term natural gas market, 
which is 19 times more than the previous year. This 
was due to two factors. First, in April 2024, SC Gaz 
Ukrainy began selling natural gas on the short-term 
market in accordance with Resolution No. 169, which 
approved the Procedure for the use (re-use) of a part 
of the products produced that remains in the state’s 
ownership under a production sharing agreement 
(natural gas). This Procedure stipulates that SC Gaz 

Ukrainy sells state-owned sales state share of natural 
gas produced under a production sharing agreement 
on the short-term natural gas market on a daily basis at 
the weighted average price of short-term standardized 
products of the previous day.

Secondly, starting from September 2024, GTSOU 
increased its purchases of natural gas to ensure 
the balance of the Ukrainian GTS. The ratio of sales 
under the terms of delivery last year continued to shift 
towards supply to the GTS.

Top 20 companies by number of starting 

Results of monthly natural gas sales in the Ukrainian GTS and UGS facilities
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Due to the impact on the segment of natural gas 
sales under production sharing agreements, trading 

activity continued to be more concentrated during the 
first trading session last year.

Results of monthly natural gas sales in the Ukrainian GTS and UGS facilities

Distribution of transactions by hours of the day, units.
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A total of 597 transactions were concluded in 
the segment during the year. Despite a several-fold 
increase in trading volumes on the short-term market 
last year, this segment remains low-liquid, accounting 
for only 1% of the total volume of natural gas trading 
at UEEX, and requires further stimulation of trading 
activity.

One of the reasons for the exceptional importance 
of the short-term natural gas market of UEEX LLC is the 

formation of marginal prices of GTS Operator LLC for 
the results of trading on the  exchange in accordance 
with the GTS Code of Ukraine. Throughout the year, the 
requirements of Chapter 6 of Section XIV of the GTS 
Code were applied, according to which the weighted 
average price of short-term standardized products 
is increased or decreased by 10% to determine the 
marginal purchase and sale price, respectively. 
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Naftogaz Group is Ukraine’s largest group of fuel 
and energy companies, which is designed to pro-
tect the country’s energy independence and pro-
vides a full cycle of exploration and development of 
fields, production and exploratory drilling, storage 
of oil and gas condensate, etc. The largest oil and 
gas condensate producers in Ukraine are Ukrnafta 
and Ukrgazvydobuvannya, both part of Naftogaz of 
Ukraine.  Eastern region, where more than 50% of 
proven reserves are concentrated and more than 1 
million tons of oil are produced per year. In the fields 
of the Western region, these figures are about 30%, 
and in the Southern region about 10% (temporarily 
occupied territory). The industry’s problem is the 
depletion of the fund, as production is 1.5 to 2 times 

higher than the increase in reserves. The country’s 
reserves of oil and gas condensate are estimated 
to last for more than 40 years.

In 2024, the Ukrainian market’s demand for oil 
and gas condensate was met by domestic produc-
tion and almost matched the level of 2023. In 2024, 
Ukraine produced almost 2.245 million tons of oil 
and condensate compared to 2.14 million tons in 
2023 (+4.68%).

On the other hand, state-owned companies pro-
duced 1.985 million tons, and private companies 
produced 0.26 million tons of liquid hydrocarbons. 
PJSC Ukrnafta and JSC Ukrgasvydobuvannya man-
aged to achieve the highest level of production 
since 2015. 

Oil and gas
condensate3.3

Formation of marginal prices on the UEEX
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In 2024, Ukrnafta, the country’s largest oil pro-
ducer, accounted for 66.5% of total oil and gas 
condensate production in Ukraine, producing 1.418 
million tons of oil and about 0.077 million tons of 
gas condensate.

JSC Ukrgasvydobuvannya produced over 490 
thousand tons of hydrocarbons, which is 20% more 
than in 2023. The company’s market share amount-
ed to 22%. The company increased gas condensate 
production by 29% to 434 ktonnes, while reducing 
oil production by 20% to 58 ktonnes.  We managed 
to increase condensate production by launching 
new wells at fields with a high condensate factor, 

primarily the Mospanivske field.
Private companies provide the market with 

mainly gas condensate and their market share in 
2024 was 11%. Major condensate producers: Buris-
ma Group, DTEK Oil&Gas Group, Ukrnaftoburinnya 
Group, JV PPC, Smart Energy, Geo Alliance Group, 
and others. Due to the blocking of production li-
censes at the fields of Ukrnaftoburinnya and Smart 
Energy fields in 2024, there was a decrease in liq-
uid hydrocarbon production by private companies. 
At the end of 2024, oil and condensate production 
amounted to over 260 ktonnes, down 17% from 
320 ktonnes in 2023.

Almost all gas condensate and oil production was 
carried out at the fields of the Eastern oil and gas region.

2 private Ukrainian companies, TNT GROUP LLC and 
Pryluky Naftonalyv LLC, imported gas condensate from 
Hungary and Lithuania in the total volume of 353 tons. 
No exports were made due to the rise in the price of 
raw materials on the domestic market and difficulties in 
transporting condensate by freight at the border, and 
the use of tankers was hampered by the security situa-

tion in the Black Sea ports.
The total volume of oil transit and transportation in 

2024 amounted to 13 million tons. The transit of Russian 
oil through Ukraine to Hungary, Slovakia, and the Czech 
Republic accounts for a significant share of the total vol-
ume, amounting to 11.4 million tons or 84% of the total 
in 2024, while domestic oil transportation amounted to 
more than 1.5 million tons.

Oil and condensate production in Ukraine, thousand tons

Volumes of oil transit and transportation through the main oil pipelines of JSC 
Ukrtransnafta in 2020-2024, mln tons
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https://www.ukrnafta.com/en/ukrnafta-increases-oil-and-gas-production-for-the-second-consecutive-year-by-0.6-and-6.5-respectively
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https://www.ukrnafta.com/en/ukrnafta-increases-oil-and-gas-production-for-the-second-consecutive-year-by-0.6-and-6.5-respectively
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Oil and gas condensate are traded on the UEEX in 
the PP BETS trading system in the form of a one-sided 
counter auction. Exchange auctions in the electronic 
trading system are held in the Oil and Gas Condensate 
section.

 The country has established legal obligations 
for trading on the exchange. In March 2023, the 
Cabinet of Ministers of Ukraine amended a number 
of government resolutions to bring them in line with 
the Law of Ukraine “On Oil and Gas”, in particular, 
the Resolution of the Cabinet of Ministers of Ukraine 
No. 570 dated October 16, 2014 “On Organization 
and Conduct of Exchange Auctions for the Sale of 
Crude Oil, Gas Condensate of Domestic Production 
and Liquefied Gas” was repealed. Starting from the 
end of March 2023 and throughout 2024, extractive 
companies, if the controlling stake of the extractive 
company belongs to the state or it operates on the 
terms of joint activities with a state-owned company, 
sold oil and gas condensate on the stock exchange in 
accordance with Article 41 of the Law of Ukraine “On 
Oil and Gas”. For this type of trading, the section “Oil 
and gas condensate of own production in accordance 
with Article 41 of the Law of Ukraine ‘On Oil and Gas’ is 
separated. The starting price (excluding value added 
tax and other mandatory payments) for crude oil and 
gas condensate of own production is determined 

as the arithmetic mean of Urals (Mediterranean) and 
Urals Rotterdam quotations according to the Crude Oil 
Marketwire publication of Platts for 10 known quotation 
days preceding the date of the exchange trading 
announcement, which occurs 5 business days before 
the date of the exchange trading. Sales are made at 
unregulated prices.

Other companies can also participate in the auction 
in accordance with the exchange’s regulations.

The main initiators of the auctions were PJSC 
“Ukrnafta, Ukrgasvydobuvannya, and D. Trading LLC. 
The main seller was JSC “Ukrgasvydobuvannya was 
the main seller.

In 2024, the total volume of sales at the UEEX 
amounted to 2.055 million tons of oil and gas 
condensate following the results of all trading sessions. 
Over the past year, 434 trading sessions were held 
in this area, in which 3,152 starting positions for the 
purchase and sale of resources were formed and 2,180 
exchange transactions were concluded.

According to the results of the auctions, the lowest 
annual price for oil and gas condensate was recorded 
in December 2024, amounting to UAH 22 thousand 
including VAT/t. The highest annual price for gas 
condensate was reached in July and amounted to UAH 
51 thousand including VAT/t.

During oil trading, the largest price increase of 56% 
from the starting price was recorded in January 2024. 
For gas condensate, the largest price increase of 74% 

from the starting price was also recorded in January 
2024. 

Weighted average prices and sales volumes of oil and gas condensate on the UEEX 
(excluding trading using differentials)
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In 2024, PJSC Ukrnafta and JSC Ukrgasvydobuvannya 
sold 1.829 million tons of crude oil and gas at the UEEX. 
During this period, 92.1% of the oil and gas condensate 
production of the two largest national producers was 

sold at the UEEX.
On the other hand, 86.9% of their production by 

private producers in 2024 was sold on the UEEX.

Thus, in 2024, UEEX’s market share from oil and gas 
condensate production amounted to 91.5%.

 In the oil and gas condensate exchange trading 

sector, significant liquidity is concentrated on UEEX LLC, 
which brings together most market participants. 

Increase in price from the starting price for oil and gas condensate trading at the UEEX, UAH

UEEX share in the oil and gas condensate market, tons

Oil

0

10000

20000

30000

40000

50000

60000

02.01.2024

02.02.2024

02.03.2024

02.04.2024

02.05.2024

02.06.2024

02.07.2024

02.08.2024

02.09.2024

02.10.2024

02.11.2024

02.12.2024

Gas condensate

-20000

180000

380000

580000

780000

980000

1180000

1380000

1580000

1 half-year 2 half-year 1 half-year 2 half-year 1 half-year 2 half-year

2022 2023 2024

Volume of exports (by companies), tons Volume of imports, tons
Volume of  production, tons Sales volume on 

74% - Газовий 
конденсат 56% - Нафта



Ukrainian Energy Exchange LLC [2024]50

Ukraine’s liquefied gas (LPG) market remained 
import-dependent at 74.7% of external supplies in 
2024. Last year, Ukraine imported 0.890 mt of LPG 
(-7.5%), compared to 0.962 mt in 2023. Historical-
ly high levels of imports occurred in August 2024, 
when market players were building up stocks ahead 
of the almost threefold increase in excise tax from 
September 1, 2024. 

On December 20, EU sanctions on the import of 
russian liquefied natural gas came into effect, po-
tentially reducing the volume of revenues from Po-
land, which was one of the largest importers of this 
fuel. Other major suppliers in 2024 were Romania, 
Greece, and the United States.

The largest volumes for the year were imported 
by the group of companies of the wholesale trad-
er Zakhideko-top - 10.8%, the supplier companies of 
the BRSM-Nafta group retained their market share of 
9.9%, Avantage7 Group - 8.4%, OKKO Group - 7.3%, 
Poltava Gastrade Group - 5.7%. The number of lique-
fied gas importers in 2024 decreased to 179 com-
panies/groups of companies, compared to 215 sup-
pliers in 2023, according to Naftogaz. The Law “On 
Minimum Oil and Oil Products Reserves” is due to 
be enacted in 2025. It stipulates that an importer or 
producer must hold a certain amount of fuel, which 
is calculated based on the volume of supplies. 

In the first year, this standard will be 3%, or an 11-
day supply, but at least 250 tons. Thus, the emer-

gence of obligations reduces the number of market 
participants.

Against the backdrop of limited domestic produc-
tion at 25 thousand tons per month, there was a de-
crease in the consumption of LPG as a car fuel. In 
total, over three years, liquefied petroleum gas lost 
40% of consumption from the pre-war level of 2021. 
The Ukrainian product covered the consumption of 
the eastern and central regions due to logistics and 
the cost of the resource, while the demand of the 
west and south of the country was covered from oth-
er directions.

The weighted average price of imported liquefied 
natural gas in 2024 was USD 700 per tonne before 
customs clearance. The average price of Ukrainian 
gas in 2024 was about USD 700/t at the border of 
Ukraine before customs clearance, and the aver-
age price of Ukrainian gas in 2024 was about USD 
771/t (excluding VAT and excise tax). USD/t (exclud-
ing VAT and excise). The expected upward trend in 
LPG prices followed the increase in gas excise tax 
in September and December last year after the Law 
on Advance Payment of Taxes came into force and 
on expectations of price increases due to the sub-
sequent increase in excise tax by EUR 25 to EUR 
173 per thousand liters (+2.4 thousand UAH/t of tax 
burden) from January 1, 2025. 

The NBU expects fuel price growth to accelerate 
to over 13% this year due to higher excise taxes.

Liquefied gas is traded at the UEEX in the PP 
BETS trading system in the form of a unilateral 
counter auction. Pursuant to Article 41 of the Law of 
Ukraine “On Oil and Gas”, enterprises with a 50% or 
more state share in the authorized capital, business 
companies with 50% or more shares in the authorized 
capital of other business companies in which the 
state is a shareholder and holds a controlling stake, 
as well as subsidiaries, representative offices and 
branches of such enterprises, and parties to joint 
venture agreements, sell liquefied natural gas of 
their own production at exchange trading. For this 
type of trading, the section “Domestically produced 
liquefied gas in accordance with Article 41 of the 
Law of Ukraine ‘On Oil and Gas’ is allocated in the 
direction ‘Liquefied gas’. 

Starting prices at these exchange auctions for 
domestically produced liquefied gas are set at 
prices established as a result of previous exchange 
trading. In the course of exchange trading, the 
price of domestically produced liquefied natural 

gas can be freely set between the seller (supplier) 
and the buyer (consumer) on a competitive basis, 
in accordance with the Law of Ukraine On Oil 
and Gas. During the year, PJSC Ukrnafta and 
JSC Ukrgasvydobuvannya offered the largest 
volumes of domestic domestically produced gas 
for sale. Private producers also sell the resource at 
exchange trades by choice, and their share in the 
domestic market in 2024 was almost 11%.

In 2024, UEEX held 126 trading sessions for 
the sale of liquefied gas and concluded 3,245 
exchange certificates. During the year, the total 
volume of sales at the UEEX amounted to 265.9 
thousand tons of liquefied gas following the results 
of all trading sessions. It is atypical that the largest 
sales volumes (over 29 thousand tons) occurred in 
January and December, during the downturn of the 
market seasonal period that lasts from January to 
February. 

Liquefied gas 
and oil products3.4

Liquefied gas on the UEEX

Liquefied gas

https://bank.gov.ua/admin_uploads/article/IR_2025-Q1.pdf?v=9
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Weighted average prices and sales volumes of liquefied gas on the UEEX

UEEX share on the LPG market in 2022-2024, tons
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According to the results of the auctions, the lowest 
annual price for liquefied natural gas was recorded in 
June 2024 and amounted to UAH 35 thousand including 
VAT/t. The highest annual price for liquefied gas was 
reached in October and amounted to more than UAH 

58 thousand including VAT/t. During the auction, the 
most  the price increase from the starting price was 
recorded in July 2024.

In 2024, 88.6% of the company’s own liquefied gas 
production was sold on the UEEX. 

Thus, in 2024, UEEX’s share in the total Ukrainian 
liquefied gas market amounted to 22.3%. 
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The Ukrainian fuel market remained import-depend-
ent. In 2024, the domestic market needs were met by 
imported resources due to the almost complete de-
struction of domestic refining capacities, including the 
largest plant in Ukraine, the Kremenchuk Oil Refinery. 
Total gasoline imports in 2024 amounted to 1.244 mil-
lion tons and were almost at the level of 2023, when 
1.249 million tons were imported, according to

 Consulting Group A-95. There was a slight increase 
in diesel fuel imports to 6.6 million tons, compared to 
6.19 million tons in 2023.

Last year, according to the “A-95 Consulting Group, 
the number of supplier countries decreased to 15. The 
main exporters of fuel to Ukraine include Poland, Ro-
mania, Greece, and Lithuania. Since the beginning of 
2024, Ukraine has received fuel from 27 countries. 

The number of importers of oil products to Ukraine 
increased to 235 companies, which created a signif-
icant surplus of fuel on the market after a significant 
increase in imports in August ahead of the excise tax 
increase. In 2024, the top 5 gasoline suppliers were 
led by UNTK, followed by AT Energo Trade, Unimex 
Group, SOCAR, and Amic Energy. However, the top 5 
diesel fuel importers were headed by OKKO Group, 
followed by AT Energo Trade, Ukrpaletsystem Group, 

and (operator of UPG), Cantarell, operator WOG. Last 
year was marked by a decrease in fuel consumption 
due to the ongoing migration of the population and 
the involvement of a large number of active drivers in 
military service. As official data is not available due to 
martial law restrictions, consumption is estimated at 
9.3 million tons. Domestic producers accounted for al-
most 15% of diesel and gasoline consumption in 2024.

These trends led to the fact that in 2024, no gas-
oline trading was initiated at the UEEX, while hydro-
carbon raw materials and refined products of domestic 
producers were offered for sale.

Electronic exchange trading in oil products on the 
UEEX LLC trading sessions are held using the tech-

nology of a one-sided counter auction in the PP BETS. 
In 2024, 43 trading sessions were held at the UEEX in 
the Oil Products segment. As a result of the trading, 38 
exchange certificates were concluded. The total sales 
volume amounted to 3.943 thousand tons.

Oil products

Structure of imports of diesel fuel in 2024 
by country of origin, %

Structure of sales volumes
by Oil Products at the UEEX in 2024, tons

Structure of gasoline imports in 2024 
by supply logistics, %.8,2%
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The total area of forest plots belonging to the 
forest fund of Ukraine is 10.4 million hectares, in-
cluding 9.6 million hectares covered with forest 
vegetation. The State Forestry Agency constantly 
monitors forest emergencies (fires, shelling, min-
ing, loss of access) and takes measures to docu-
ment and assess the damage caused to Ukraine’s 
forests as a result of the armed aggression of the 
russian federation against Ukraine.

As of the end of 2024, the area of de-occupied 
(liberated) forest lands of enterprises, institutions 
and organizations belonging to the sphere of man-
agement of the State Forestry Agency is about 0.9 
million hectares, and military operations are (were) 
conducted on 0.1 million hectares. Approximately 

0.8 million hectares of forest land remain tempo-
rarily occupied, in particular in the Autonomous 
Republic of Crimea, as well as parts of Donetsk, 
Zaporizhzhia, Luhansk, Mykolaiv, Kharkiv, and 
Kherson regions.

According to the Unified State System of Elec-
tronic Timber Accounting, the volume of liquid 
timber harvested by the State Forestry Agency en-
terprises from all types of logging in 2024 amount-
ed to about 12.6 million cubic meters. m, of which 
round timber amounted to about 5.8 million cubic 
meters, long timber - 0.2 million cubic meters, in-
dustrial wood - 3.6 million cubic meters, and non-in-
dustrial wood (fuel wood) - 3.0 million cubic meters. 

Untreated timber and
lumber3.5

Dynamics of timber harvesting in 2021-2024, mln m3

Sales of untreated timber on the domestic market of Ukraine, mln m3
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More than 14.8 million cubic meters of untreated tim-
ber were sold to the domestic market. Of this, the State 
Forestry Agency sold about 12.7 million cubic meters of 

timber, of which more than 5.9 million cubic meters of 
roun timber, 3.8 million cubic meters of industrial wood 
and 3.0 million cubic meters of non-industrial wood.

RESULTS OF TRADING IN 2024 ON THE UEEX

Number of auctions
≈5 400

Sales volume 
of 4.67 million cubic meters

Sales value 
of UAH 11.36 billion

Number of winners
>1 635

Additional income of forestry enterprises
>UAH 547 million
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For a long time, the state has been striving to make 
timber trading transparent and competitive. There 
have been several unsuccessful attempts to reform 
the market, however, the transition of timber trade to 
organized commodity markets (commodity exchanges) 
took place only with the entry into force in July 2021 
of the new version of the Laws of Ukraine “On Capital 
Markets and Organized Commodity Markets” and “On 
Commodity Exchanges”, which, in particular, stipulate 
that exchangeable goods on the organized commodity 
market are products and other things defined by ge-
neric characteristics and include timber as such goods. 
Pursuant to Part 5 of Article 5 of the Law of Ukraine 
“On Capital Markets and Organized Commodity Mar-
kets”

On December 30, 2021, the Cabinet of Ministers of 
Ukraine adopted Resolution No. 1433 “On Approval 
of the List of Products Traded Exclusively on Organ-

ized Commodity Markets” (with amendments which in-
cludes, in particular, wood (timber).

Assessing the UEEX’s results for 2024, we can note 
positive trends in timber trade. Compared to 2023, the 
Ukrainian Energy Exchange increased timber sales by 
35% and totaled 4.67 million cubic meters. Of this, 4.66 
million cubic meters of untreated timber were sold, 
and 7.85 thousand cubic meters of lumber. The total 
value of untreated timber and sawn timber sold in the 
reporting period amounted to UAH 11.36 billion (includ-
ing VAT), which is 31% more than last year.

During the year, the highest volume of untreated tim-
ber and lumber sales was in September, when about 
615 thousand cubic meters were sold for a total of UAH 
1.35 billion (including VAT). Other active months were 
June and August, when we sold about 585 and 513 
thousand cubic meters.

During the year, the State Specialized Economic 
Enterprise “Forests of Ukraine” sold 4.55 million cubic 
meters of untreated timber and lumber at the UEEX. 

The sales value amounted to UAH 11.14 billion (including 
VAT). Most of this volume was sold by the Capital 
Regional Office.

An indicator that reflects the demand for a resource 
and he activity of the exchange. In 2024, 5,399 auctions 
were organized on the Exchange,  which is 123.5% more 

than in the previous year. This indicates a positive trend 
in the development of this industry. 

Comparison of sales volumes of untreated timber and lumber in 2023/2024 at UEEX

Sales volume of untreated timber and lumber by sellers at UEEX, m3
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Pine remains the leader in sales in organized mar-
kets among untreated timber species. In 2024, UEEX 
sold 2.49 million cubic meters of this species, which is 
more than 50% of the total sales volume. This figure is 
41% higher than in 2023. Spruce ranks second in pop-
ularity. Its share in the UEEX amounted to 11% or 515 
thousand cubic meters during the year.

This is 20% more than in the previous year.
Hardwoods are also among the leaders in terms of 

sales volumes. In 2024, UEEX sold more than 317 thou-
sand cubic meters of hardwood, which is 6.8% of the 
total volume. This volume increased by 24% compared 
to 2023. 

Comparison of the number of trades of untreated timber and lumber on UEEX in 2023 and 2024

TOP-10 untreated timber species by sales volume at UEEX
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On the lumber market, almost 40% of the total 
volume sold at UEEX is accounted for by blanks for euro 
pallets, which were sold in the amount of 3 thousand 
cubic meters in 2024. It should also be noted popularity 

of wood chips, which accounted for 25% of the total 
volume sold.

Detailed information on the grades sold is shown in 
the chart below. 
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UEEX, as a professional participant of organized 
commodity and capital markets, provides organizational, 
technological, legal and other conditions for the 
functioning and development of exchange trading 
markets in Ukraine, including the timber market. Thus, 

the Exchange monitors and controls compliance with the 
rules by exchange trading participants, in particular, in 
terms of fulfilling their obligations under the concluded 
exchange transactions/exchange agreements. 

At the Ukrainian Energy Exchange, untreated  timber 
is sold by structural units of  the State Enterprise “Forests 

of Ukraine”, utility companies and other sellers. 

Monitoring of agreements execution

Structure of lumber sales by grade at UEEX, %

Share of fulfilled and non-fulfilled contracts in the total structure 
by seller groups since the beginning of the year, m3

Information interaction between the Exchange, Forestry Innovative Research Centre and timber market participants
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The volume of timber sold by the State Enterprise 
“Forests of Ukraine” with delivery from 01.01.2024 is 
4.31 million cubic meters, the volume of shipped timber 
is 3.89 million cubic meters, 420.13 thousand cubic me-
ters have not been shipped. The volume of timber sold 
by utilities to UEEX LLC with delivery from 01.01.2024 
amounted to 24.17 thousand cubic meters, the volume 
of shipped timber was 20.48 thousand cubic meters, 
and 3.79 thousand cubic meters were not shipped. Oth-
er sellers sold 108.11 thousand cubic meters at the UEEX 
site, the volume of wood shipped is 73.05 thousand 
cubic meters, 35.06 thousand cubic meters of wood 
have not been shipped. Thus, the overall performance 
amounted to 67.3%. 

In total, UEEX LLC sold 4.45 million cubic meters of 
wood with delivery from 01.01.2024, shipped 3.99 mil-
lion cubic meters, and did not ship 458.98 thousand 

cubic meters.  According to the results of 2024, the 
total execution for all sellers on UEEX LLC amounted 
to 89.7%. As a result of trading on the Exchange’s ETS, 
13,669 contracts were generated, of which 13,648 were 
concluded and 21 were not signed by one of the parties 
to the contract, which led to the cancellation of such 
agreements.

The Exchange systematically monitors agreements 
with signs of violations and establishes the circumstanc-
es of non-fulfillment in order to prevent future breaches 
of agreements by the parties.

There has been a steady trend towards compliance 
with the terms of the agreements for the sale and pur-
chase of raw materials and taking into account the rec-
ommendations provided by the Exchange at meetings 
and when consulting participants by phone.

Ensuring comprehensive legislative regulation of 
the principles of functioning of organized commod-
ity markets, in particular, establishing a unified ap-
proach to the organization of trade in assets in order 
to establish transparent prices for certain types of 
raw materials formed in such markets and prevent 
price manipulation, was embodied in the creation of 
a regulatory framework for trading in crude oil, gas 
condensate and liquefied gas on organized com-
modity markets.

The UEEX has implemented a mechanism for trad-
ing participants conducting exchange transactions in 
exchange-traded commodities traded exclusively on 
organized commodity markets in a separate module 
of the electronic trading system. Exchange contracts 
are concluded in respect of certain exchange-trad-
ed commodities, the list of which is determined by 
Resolution of the Cabinet of Ministers of Ukraine 
No. 1433 “On Approval of the List of Products Exclu-
sively Traded on Organized Commodity Markets”, as 
amended, which was approved pursuant to part five 

of Article 5 of the Law of Ukraine “On Capital Mar-
kets and Organized Commodity Markets”. Among 
the designated exchange commodities, this list also 
includes crude oil and gas condensate of own pro-
duction, produced on the basis of special permits for 
the use of oil and gas subsoil (except for volumes 
used for own technological needs), domestically 
produced liquefied gas and liquefied gas.

Trading participants, by entering into a separate 
module of the UEEX module of the UEEX ETS LLC, by 
entering information on the essential terms of agree-
ments for the purchase and sale of exchange-traded 
commodities, register exchange transactions in ac-
cordance with it. The transactions subject to regis-
tration are those that involve the transfer of owner-
ship or obligations to transfer ownership of products 
in accordance with the list approved by the CMU, 
the volume of which is at least 10 tons.  

Based on the concluded exchange transactions, 
a record of the concluded exchange agreement is 
formed in the register of exchange agreements. For 

Trading in exchange-traded commodities included in the list of products 
traded exclusively on organized commodity markets

3.6

Trading in exchange-traded goods included in the list of products 
traded exclusively on OTP
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Guarantees of origin are a fairly new product on 
the Ukrainian market and appeared as a separate 
trading section on the Ukrainian Energy Exchange in 
November 2024.

A guarantee of origin (GO) is defined as an elec-
tronic document generated based on information 
from the register of guarantees of origin of electrici-
ty generated from renewable energy sources, which 
confirms that a certain amount of electricity is gen-
erated from renewable energy sources, confirms its 
environmental value and certifies the rights associ-
ated with the positive effect of generating electricity 
from renewable energy sources.

The market for guarantees of origin was formed 
on the basis of the Law of Ukraine No. 3220 “On 
Amendments to Certain Laws of Ukraine on the 
Restoration and Green Transformation of the En-
ergy System of Ukraine”, which transposed the EU 
Renewable Energy Directive 2009/28/EC (RED II), 
and also amended several Laws of Ukraine, namely 
the Law of Ukraine “On the Electricity Market” dated 
13.04.2017 No. 2019-VIII and the Law of Ukraine “On 
Alternative Energy Sources” dated 20.02.2003 No. 
555-IV.

Based on this law, other secondary legislation was 
also adopted, which determined the mechanism for 
the circulation of guarantees of origin: the Procedure 
for issuing, circulating and redeeming guarantees of 
origin of electricity generated from renewable ener-
gy sources and the Procedure for determining the 
environmental value of electricity generated from 
renewable energy sources, approved by the Reso-
lution of the Cabinet of Ministers of Ukraine dated 
27.02.2024

№ 227; Resolution of the NEURC “On approval 
of regulatory legal acts regulating the activities of 
a guaranteed buyer and the purchase of electrici-
ty at a “green” tariff, the purchase of services un-
der the market premium mechanism”, etc. On May 
30, 2024, by the decision of the General Meeting of 
the Association of Issuing Authorities (AIA), Ukraine, 
represented by the NEURC of Ukraine, acquired the 
official status of an AIA member and is undergoing 
verification of the protocol domain, configuring it in 
accordance with European standards, and checking 

all business processes in order to obtain full mem-
bership in AIA.

The NEURC is the body that exercises control over 
the emission, circulation and redemption of guaran-
tees of origin of electricity from renewable sources. 
Registration, issuance, circulation and redemption 
of guarantees of origin of electricity in Ukraine are 
carried out in the Register of Guarantees of Origin, 
which has been in operation since August 27, 2024. 
In October, the NEURC announced the issuance of 
the first GOs for PJSC “Ukrhydroenergo”. However, 
the main player in this market is the SE “Guaranteed 
Buyer”, which buys significant volumes of electricity 
at a green tariff from producers of solar, hydro and 
biopower plants.  There will be insignificant volumes 
from universal service providers (USP), who also pur-
chase electricity from small green generation and 
from a certain share of producers who are outside 
the “green” support scheme in Ukraine. According 
to experts, the market volume will be about 20 mil-
lion MWh of GO, of which about 70% will be provid-
ed by solar generation. The main buyers are con-
sumers who have certain sustainable development 
goals or plan to attract investors; manufacturers who 
position their goods as produced from environmen-
tally friendly energy.

The circulation of guarantees of origin has its 
own specifics, since, unlike UEEX exchange-traded 
goods that are sold/bought, they exist only in elec-
tronic form and are issued in the Register of Guaran-
tees of Origin only on the basis of certified commer-
cial accounting data provided by NPC Ukrenergo, 
where one guarantee of origin covers a standard 
volume of electricity: 1 MWh.  The validity period 
of guarantees of origin is limited for purchase/sale 
between market participants: it can only take place 
within 12 months from the moment of production of 
this energy from “green sources”, and redemption, 
in the sense of consumption, can take place within 
18 months after the generation of this very “green” 
electricity. Otherwise, it is canceled. With the launch 
of the market, guarantees of origin on the Ukraini-
an GO market can be transferred, purchased, gift-
ed, or exchanged in any legal way. However, market 
transparency and market price formation can only 

Guarantees of origin of electricity
produced from renewable energy sources3.7

transactions on the domestic market, the obligation to 
register lies with the seller. 

The number of accredited companies registering ex-
change agreement increased to 43 in 2024. This trading 
direction covers the part of the market held by private 
mining companies/producers and traders who have 
reached an agreement on the transfer of ownership 
or an obligation to transfer ownership of the exchange 
product. At the end of 2024, 22 selling companies were 
actively concluding exchange contracts in a separate 

module of the ETS of UEEX  LLC.
In 2024, more than 3,465 exchange agreements 

were concluded for a total volume of 181.4 thousand 
tons for the following types of exchange commodities: 
liquefied gas, oil, and gas condensate.

The largest number of exchange agreements was 
concluded by the Representative Office of Regal Petro-
leum Corporation Limited, LLC System Engineering, LLC 
Esko-North, JV PPC, etc.



59[2024] Ukrainian Energy Exchange LLC 59

be established through organized trade in guarantees 
of origin.

To launch trading in guarantees of origin on the 
UEEX, the Regulations for organizing and conducting 
electronic auctions for the purchase and sale of guar-
antees of origin of electricity generated from renewa-
ble energy sources on the Ukrainian Energy Exchange 
were approved, and the existing trading system of the 
exchange, PP BETS, was improved in the «Electric Pow-
er» version. Auctions are held in the form of a unilateral 
counter-auction. When registering market participants 
in the trading section «Guarantees of Origin of Electric-
ity» on the UEEX, they must confirm that they have an 
account in the Register of Guarantees of Origin of Elec-
tricity (Register of GOE), since having an account in the 
Register of GOE is a necessary element for the subse-
quent purchase and sale of these guarantees.

In the trading system of PP BETS in the “Electric Pow-
er” version, buyers and sellers can form separate posi-
tions and determine the technology they want to buy. 
This can be a product of solar energy produced in a 
certain month or wind energy or another. UEEX LLC  of-
fers a flexible and convenient service for those wishing 
to buy or sell GO, familiar to participants in the electricity 
market.

In December 2024, 1 trading session was held, as a 
result of which no deals were concluded. 10,000 MWh 
of solar power generation technology was offered for 
sale by the Guaranteed Buyer. At the end of 2024, 5ф 
companies were accredited in this area on the UEEX. 
It is predicted that trading, like the market, will be sea-
sonal and in 2025 this section will be fully operational 
and participants will gradually increase the number of 
transactions in this market.

The Ukrainian Energy Exchange has been part 
of the Prozorro.Sale project since 2017 and remains 
among the leading platforms in terms of income from 
sold property.

The Prozorro.Sale ETS was created on the 
initiative of the Ministry of Economy, the Transparency 
International Ukraine, the Deposit Guarantee Fund for 
Individuals, the National Bank of Ukraine and operators 
of Ukrainian electronic platforms. The Prozorro.
Sale system is two-tiered, that is, JSC Prozorro.Sale 
administers the ETS system itself, to which several 
dozen platforms (including UEEX) are connected, 
which support sellers and buyers of auctions.

Auctions are held in accordance with the current 
regulations approved by orders of JSC «Prozorro.
Sale», as well as in accordance with other regulatory 
legal acts, in particular the Law of Ukraine «On the 
Privatization of State and Municipal Property», the 
Law of  of Ukraine «On Approval of the Procedure 
for Conducting an Auction (Electronic Bidding) for 
the Sale of a Special Permit for the Use of Subsoil», 

etc. The current list of which can be found on the 
corresponding page of the UEEX website.

The year 2024 for the Prozorro.Sale system was 
marked by a significant increase in the total level of 
revenues to budgets of various levels. Compared 
to 2023, the growth was 47.24%, and compared to 
2022, it was 155.53%.

The significant increase in income was, in particular, 
due to the successful launch of the Large Privatization 
procedure, the share of income from which amounted 
to 37.2% of the total. Further, in terms of income share, 
we can distinguish small privatization procedures 
(19.3%), bankruptcies (11.8%), land auctions (10.7%), 
and auctions for the sale of special permits for the use 
of subsoil (7.6%).

In 2024, more than half a thousand online auction 
participants worked on the platform of the Prozorro.
Sale system of UEEX LLC. They submitted more than 
1.1 thousand offers to the auctions, and the winners 
of the auctions brought UAH 1,266,245,958 to the 
budgets of various levels. 

Prozorro.Sale3.8

Number of winning auctions on the UEEX platform
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The organizers working on the UEEX LLC website 
announced a total of 513 auctions during the year. 

Based on the results of successful bidding, they 
received an income of UAH 1,827,062,563. 

https://sale.ueex.com.ua/reglament.aspx
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Traditionally, among the largest auction organizers is 
the State Geology and Subsoil Service of Ukraine, which 
held 107 successful auctions for the sale of special 
permits for the use of subsoil in 2024. With the starting 
price of permits at UAH 623 million, after competitive 
bidding, the state budget managed to receive over UAH 
1.7 billion.

In general, the UEEX platform has consistently high 

indicators in other areas: land auctions, privatization, 
auctions for the sale of scrap metal, bankrupt property, 
commercial auctions, etc.

High-quality technical support and professional 
assistance in preparing for auctions are the main 
advantages why participants and organizers of auctions 
choose the platform Prozorro.Sale to work in the system. 
https://sale.ueex.com.ua/.

The exchange provides its clients with a diverse 
range of services for organizing and conducting 
electronic trading and reporting through modern, 
effective services capable of satisfying the most 
demanding needs and requirements of clients, and 
offers them a wide portfolio of products and solutions 

with a high level of security and digitalization.
The Exchange’s specialists provide qualified 

information support to participants: they provide 
consultations, access to analytical information, 
conduct training and educational seminars, etc.

Customer service
policy3.9

General distribution of organizers’ income by trading direction on the UEEX platform

General distribution of successful auctions by trading directions on the UEEX platform
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https://sale.ueex.com.ua/
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UEEX has implemented the most comfortable and 
intuitive accreditation procedure (access to trading), 
while ensuring all the processes of checking, identifying 
and verifying clients and checking the risk profile of 

potential clients, as required by law.
Algorithms for access to exchange trading are 

maximally unified in all directions.

Algorithms for access to exchange  trading are maximally unified  in all directions

Electronic submission 
of the Know Your Client 

questionnaire and 
documents via https://

accredit. 

Receiving and checking 
all necessary documents 

of the participant

Due diligence and receipt 
of an opinion from the 
Financial Monitoring

Signing the necessary 
agreements with a 

potential client

Approval by the 
Exchange Committee for 

the lease of exchange 
places (where applicable)

Verification and receipt 
of compliance opinion 
of the Department of 

Security and Cooperation

Training in trading 
systems

Obtaining system access 
parameters

Participation  
in the auction

UEEX’S CLIENTS
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The Exchange has implemented an automated sys-
tem for comprehensive verification of counterparties, 
which takes place at two levels: 

•	 direct compliance verification;
•	 verification as part of financial monitoring. 

Compliance verification is carried out in accordance 
with the Internal Control Program for Compliance – Cli-
ent Reliability Risks of UEEX LLC  and includes, in par-
ticular, but not exclusively, the following procedures. 

1.		In-depth review of client documents, analysis of 
information from the Client Questionnaire (analo-
gous to “Know Your Client”) and ownership struc-
ture for the reliability of the information provided, 
as well as establishment of the ultimate beneficial 
owner and the presence of politically exposed 
persons and persons associated with politically 
exposed persons, etc.; 

2.	In-depth analysis of information about the client 
and its representatives (manager, broker), as well 
as the ultimate beneficial owner using OSINT sys-
tems according to the following criteria;
•	 	connections with other clients;
•	 	connections with politically exposed persons;
•	 	search by sanctions lists (NSDC sanctions, 

sanctions of other countries, international UN 
Security Council sanctions and terrorist list);

•	 	verification of identity documents against the 
registers of the State Migration Service and the 
Ministry of Internal Affairs;

•	 	check against the register of corrupt officials;
•	 	check against the antimonopoly service black-

list;
•	 	check against the register of enforcement pro-

ceedings;
•	 	checking against the unified state register of 

court decisions;
•	 	search for relatives and their connections with 

sanctions and public figures;
•	 	search for negative mentions in media publica-

tions;
•	 	checking connections with risky countries (ju-

risdictions).
3.	3.	 Analysis of the array of information received 

to identify risk factors in accordance with the 
risk criteria approved by the Exchange’s internal 
documents. Based on the results of the study of 
the information received, a number of points is 
assigned, which corresponds to one of the risk 
levels - “low”, “medium”, “high” or “unacceptably 
high”. The calculation of the score is automated 
and involves integration with the open data aggre-
gation service. This tool allows the Exchange to 
more qualitatively and flexibly set requirements for 
securing the obligations of trading participants of 

different risk levels.
 Verification within the framework of financial moni-

toring is carried out by the UEEX as the subject of pri-
mary financial monitoring, guided by the requirements 
of the legislation, namely:

•	 Law of Ukraine “On Prevention and Counterac-
tion to the Legalization (Laundering) of Proceeds 
of Crime, Financing of Terrorism and Financing of 
the Proliferation of Weapons of Mass Destruction”;

•	 	Regulation on the implementation of financial 
monitoring by primary financial monitoring enti-
ties, the state regulation and supervision of whose 
activities is carried out by the NSSMC, as well as 
the Exchange’s own internal procedures and doc-
uments, such as:

•	 	Unified rules for financial monitoring of  Ukraini-
an Energy Exchange LLC and Ukrainian Clearing 
House LLC;

•	 	Financial monitoring program of Ukrainian Energy 
Exchange LLC;

•	 	Regulation on the risk management system, risk 
profile and risk appetite in the field of prevention 
and counteraction to the legalization (laundering) 
of proceeds from crime, the financing of terrorism 
and the financing of the proliferation of weapons 
of mass destruction of UEEX LLC.

Based on the current legislation, the UEEX provides 
for several alternative methods of verification: in person, 
by conducting video verification, verification by receiv-
ing an electronic copy of the e-passport / e-passport for 
traveling abroad / e-permit for permanent residence / 
e-permit for temporary residence, generated using the 
Diia Portal.

The automated counterparty verification system al-
lows you to receive timely up-to-date information about: 

•	 	changes in a legal entity (change of legal address, 
change of company status in the Unified State 
Register, change of manager, changes in the list of 
owners, change of ultimate beneficial owner);

•	 	involvement of the company and/or its represent-
atives in another legal entity (with additional ver-
ification of the availability of accreditation on the 
Exchange for such companies);

•	 	involvement of companies and/or their represent-
atives in sanctions lists (SFMSU, NSDC, UN, EU, 
OECD, FATF);

•	 	involvement of the company and/or its representa-
tives in national and foreign public figures (includ-
ing identifying signs of proximity and connection 
to public figures);

•	 	initiation of criminal and enforcement proceed-
ings;

•	 	entry in the registers of debtors and bankrupts;
•	 	listing traitors and occupiers in the registers.

The system promptly notifies responsible managers 
about changes that have occurred in companies 

or coincidences in registers, the entry of a compa-
ny in which may pose risks for the Exchange. Managers 

Due diligence measures
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Disclosure of information and transparency are 
ensured by the corporate governance system. The 
main principles of information disclosure by the 
Exchange are enshrined in the Information Policy of 
UEEX LLC. The Policy was prepared, among other 
things, to ensure access of citizens, participants, 
and investors to complete and reliable information 
about the Exchange’s activities. UEEX submits and 

discloses information subject to publication in the 
manner and to the extent determined by the Law 
of Ukraine “On Capital Markets and Organized 
Commodity Markets”, the Law of Ukraine “On 
Commodity Exchanges”, regulatory legal acts of the 
NSSMC and internal documents of the Exchange. 
In general, recipients of information from UEEX LLC 
can be divided into several categories.

Reporting
and transparency3.10

UEEX LLC, within the framework of compliance 
with the Licensing Conditions for conducting profes-
sional activities on organized commodity markets, 
publishes and submits reporting information to the 
NSSMC in electronic form and in the established 
format of daily, monthly, annual and irregular data 
in accordance with Part 1 of Article 13 of the Law of 
Ukraine «On Commodity Exchanges» and the Deci-
sion of the NSSMC No. 3 dated January 13, 2022 
«On approval of the Regulation on the procedure for 
compiling, submitting and publishing reporting data 
by commodity exchanges.» For this purpose, UEEX 
LLC operates electronic reporting systems for sub-
mitting information.

After the end of the fiscal year, UEEX LLC as a 
commodity exchange publishes on its website an 
annual report on the results of exchange trading for 
the reporting year as of the end of the year.

A licensed commodity exchange is obliged to 
monitor exchange trading and control compliance  

by exchange trading participants with the rules of the 
commodity exchange, including in order to prevent 
manipulation. Accordingly, UEEX LLC has implement-
ed a system for timely detection of violations during 
the organization and conduct of exchange trading, 
which includes, among other things, automated 
systems for monitoring exchange trading and infor-
mation on their results. The Exchange Rules define 
the procedure for establishing violations and liability 
measures applicable to members and other trading 
participants in the event of their violation of the re-
quirements of the law and/or rules, and other meas-
ures necessary to restore the proper operation of the 
Exchange. The Law of Ukraine “On State Regulation 
of Capital Markets and Organized Commodity Mar-
kets” establishes the right of the NSSMC to estab-
lish the presence of signs of manipulation, conduct 
inspections, initiate cases, apply sanctions or other 
measures of influence to violators - trading partici-
pants, and take other actions provided for by law.

carefully check the information received and confirm or 
refute it in the system.

The exchange is forced to deny access to trading, 
thereby ensuring the security and legitimacy of transac-
tions concluded during exchange trading, for the follow-
ing reasons, in particular:

•	 failure of the client to provide all necessary doc-
uments;

•	 submission of false information by the client and 
his representative;

•	 the impossibility of identifying and/or verifying the 
client, as well as establishing data that allows for 
the identification of the ultimate beneficial owners, 
or doubts as to whether the person is acting on his 
own behalf;

•	 the impossibility of identifying the person on 
whose behalf or in whose interests a financial 
transaction is being conducted, and establishing 
his or her ultimate beneficial owner or beneficiary 
(beneficiary) of the financial transaction;

•	 inclusion in the list of persons associated with ter-
rorist activities or against whom sanctions have 

been applied;
•	 establishing an unacceptably high risk to the cli-

ent in accordance with the legislation on financial 
monitoring.

Successfully passing the verification allows a po-
tential client to become a full-fledged client of the Ex-
change, participate in selected types of trading, and 
receive all the benefits of cooperation with the UEEX.

UEEX constantly cares about the high quality of 
service to its customers. For employees who work di-
rectly with customers, the indicator of the absence of 
complaints is a tool for monitoring the effectiveness of 
interaction. Technical means of telephony make it pos-
sible to assess the number of customer calls and the 
quality of operators’ responses to certain areas of the 
Exchange’s business processes, accreditation and ad-
mission systems also allow tracking the results of the 
work of relevant employees, trading systems keep track 
of the number of sessions held and other indicators of 
trading activity. Based on the results of such checks, ap-
propriate training and education are conducted.

NSSMC
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To obtain the status of DTA, UEEX LLC in 2024 con-
firmed its compliance with the technical and organiza-
tional requirements for data submission specified by 
the NEURC, and implemented the necessary informa-
tion system to enable data processing, verification, and 
transmission.

Also, in accordance with the legislation on REMIT, 
UEEX, as a person who professionally organizes trans-
actions with wholesale energy products, is obliged to 
notify the NEURC immediately, but no later than the next 

business day, if there are reasonable grounds to believe 
that the transactions were carried out in violation of the 
established restrictions on the use of insider information 
or such transactions have signs of manipulation or at-
tempted manipulation on the wholesale energy market. 
To this end, by January 1, 2025, UEEX LLC must create 
and maintain effective organizational measures, mecha-
nisms (including a surveillance system) and procedures 
to detect violations on an organized trading platform. 

As of the end of 2024, UEEX LLC had taken all 
preparatory measures to start the work of the newly 
established Market Surveillance Department, including 
the development of a surveillance system that includes 

a software solution that constantly analyzes market 
data (exchange trading, trading results, market behavior 
of trading participants, etc.) from the point of view of 
identifying possible violations and abuses.

There is a Memorandum between the National Com-
mission for the Regulation of Energy and Utilities of 
Ukraine and UEEX LLC on promoting the effective devel-
opment of electricity and natural gas markets, coopera-
tion in information exchange for the purposes of effective 
development and transparency of electricity and natural 
gas markets. Thus, UEEX LLC provides reporting and 
access to analytical data on its operations in wholesale 
energy products for the NEURC.

After the NEURC approved UEEX as a data transmis-
sion administrator (DTA) by its decision dated 03.07.2024, 
the Exchange began providing a new service for collect-
ing, aggregating and providing NEURC with information 

on economic and trade transactions related to wholesale 
energy products carried out by the WEM participant. The 
Data Transmission Administrator Platform (DTA UEEX) 
ensures the exchange of information between wholesale 
energy market participants and the Regulator within the 
framework of the legislation on REMIT. DTA of UEEX pro-
vides a convenient and reliable data exchange service 
that increases the transparency and efficiency of market 
processes. The platform ensures the availability of the full 
range of DTA services regarding information reporting, 
both for exchange clients and for other participants in the 
electricity and natural gas market. 

NEURC

Model DTA UEEX

PPATs should implement and maintain effective mechanisms,  
measures and procedures to detect abuses
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UEEX LLC provides daily reporting information on the 
results of electricity trading on the market of bilateral 
contracts, conducted under Resolution No. 499, in 
order to ensure the functions of the Auction Committee 
represented by the Ministry of Energy, the Ministry of 
Economy, the NEURC and the Antimonopoly Committee 

of Ukraine  in monitoring and controlling compliance 
with fair competition.

Also, in accordance with the requirements of 
Resolution No. 499, UEEX LLC publishes an annual 
report on the results of electricity trading on its website. 

The Ukrainian Energy Exchange provides weekly 
generalized information within the framework of the 
legislation to the Ministry of Energy of Ukraine regarding 

transactions for the purchase and sale of electricity 
under bilateral contracts for the purposes of market 
monitoring.

Auction Committee for the Sale of Electricity under Bilateral Contracts at Auctions

Ministry of Energy of Ukraine

The Exchange discloses generalized information 
in accordance with the Rules of the Ukrainian Energy 
Exchange by publishing it on the website of the trade 
organizer and provides unhindered access to such in-
formation.

Interested parties have the opportunity to view all in-
formation about completed and planned trades in the 
form of a one-sided auction in the Trading Calendar 
for the selected date, as well as the Exchange/Auction 
Bulletin, which contains all the necessary information 
regarding the trades (seller, product, starting price, vol-
ume, etc.) and the Bulletin of Weighted Average Prices, 
which displays information after the end of the trades 
(sold volume, minimum, maximum and weighted aver-
age price). 

Based on the results of exchange trading, the ex-
change is obliged to calculate and publish the ex-
change rate of the exchange commodity no later than 
the business day following the trading day on which the 
exchange trades in the relevant exchange commodity 
took place and may calculate indices and other indica-
tors of exchange trading, as provided for by the require-
ments of Article 12 of the Law of Ukraine “On Commod-
ity Exchanges”.

  
UEEX LLC publishes and calculates information on 

the stock exchange quotation on the UEEX, determined 
according to the Methodology for calculating quotation 
prices and other indicators of  exchange trading on the 
commodity exchange – UEEX LLC, namely: 

•	 quoted prices, including the exchange rate: the 
weighted average price of all exchange transac-
tions concluded during all trading sessions for the 

relevant exchange product;
•	  weighted average price of short-term standard-

ized products per gas day;
•	 weighted average prices of the monthly natural 

gas resource calculated by the Exchange;
•	 indices: 

•	 	Monthly base load index (electricity);
•	 	Quarterly base load index (electricity);
•	 	Monthly weighted average price index for 

round timber;
•	 	Weekly weighted average price index for round 

timber;
•	 	Monthly weighted average price index for fire-

wood
•	 	Weekly weighted average price index for fire-

wood;
•	 weighted average price indices of exchange-trad-

ed goods in the direction of “Trade in ex-
change-traded goods included in the list of prod-
ucts traded exclusively on organized commodity 
markets”.

Also, in accordance with the Procedure for the pur-
chase of electricity generated from alternative energy 
sources by a guaranteed buyer, approved by the NEU-
RC in January 2024, the UEEX calculates the weighted 
average value of price indices under bilateral contracts 
for the base load period for the billing month m and 
the month preceding it in the trading zone of the IPS of 
Ukraine.

For the needs of market participants, the UEEX also 
publishes aggregated exchange information in conven-
ient formats:

•	 on changes in the marginal purchase price and 
marginal sale price of natural gas immediately af-
ter each trade transaction (to comply with the re-
quirements of the GTS Code);

•	 	on the results of electricity sales auctions – aggre-
gated information in tabular form on the results of 
each individual auction according to the select-
ed filters: trading dates, release period, schedule 
type, auction type, zone;

•	 	about weighted average electricity prices by sup-

All interested parties

https://www.ueex.com.ua/files/new-rules-ueex-010721-eng.pdf?1747915079
https://www.ueex.com.ua/files/new-rules-ueex-010721-eng.pdf?1747915079
https://www.ueex.com.ua/eng/auctions-calendar/
https://www.ueex.com.ua/files/methodology-for-quotation-prices-calculation-new-eng.pdf?1747915290
https://www.ueex.com.ua/files/methodology-for-quotation-prices-calculation-new-eng.pdf?1747915290
https://www.ueex.com.ua/files/methodology-for-quotation-prices-calculation-new-eng.pdf?1747915290
https://www.ueex.com.ua/eng/exchange-quotations/natural-gas/margin-price/
https://www.ueex.com.ua/eng/exchange-quotations/natural-gas/margin-price/
https://www.ueex.com.ua/eng/exchange-quotations/electric-power/
https://www.ueex.com.ua/eng/exchange-quotations/electric-power/prices/
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The Ukrainian Energy Exchange actively coop-
erates with government authorities and regulators, 
focusing on developing a competitive market, ensur-
ing transparency, and improving the economic per-
formance of energy industry enterprises. The goal 

of UEEX is to maintain its leading position on the 
Ukrainian market, concentrate high liquidity, and im-
plement the concept of the country’s energy market.

Pertnership 
and interaction3.11

ply schedule types – calculated separately for 
each sales schedule as a cumulative total for each 
day of the corresponding supply period.

In the “Analytics” module for the “Timber” and “Elec-
tricity” sectors, thanks to an interactive interface and 
powerful tools, interested parties were able to quick-

ly visualize data, analyze trading results, and predict 
trends and risks for strategic planning purposes. 

Today, the UEEX is a reliable source of relevant 
exchange market quotes for a wide range of energy 
resources in Ukraine, provides information on market 
prices of energy resources and provides information in 
case of receiving a relevant request and if the Exchange 
has the requested information.

Electricity exchange quotes are used when 
calculating the price for universal services in accordance 
with the Resolution of the NEURC “On Approval of 
Amendments to the Procedure for Formation of Prices 

for Universal Services” also NEURC agreed on the 
Use of the Indicators of the Trading Platform of UEEX 
LLC for Calculating Payments for Gas Imbalances, the 
Price of Gas for Heat Producers (not for the Population 
and Not for Budgetary Organizations) is Calculated 
According to the Formula Based on the Market Prices 
of UEEX LLC , and in Accordance with the Provisions 
of Article 252 of the Tax Code of Ukraine, the Rent for 
Gas Production is Calculated Taking into Account the 
Exchange Prices.

UEEX LLC  is a member of several influential international and national organizations

Association of European Energy Exchanges Europex

American Chamber of Commerce (ACC)

European Business Association (EBA)

Association «Exchange and Electronic Platforms»

Energy Club is the largest business community of energy companies in Ukraine.

https://www.ueex.com.ua/eng/exchange-quotations/electric-power/prices/
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The Ukrainian Energy Exchange holds meetings 
and discussions with representatives of market partic-
ipants as part of the activities of the Section Councils. 
This format of interaction allows the UEEX to respond 
promptly to the needs of market participants, improve 
exchange instruments and promote the development 
of a competitive environment in the energy sector. 
Through meetings and discussions, the UEEX ensures 
the active participation of energy market players in 
policy-making and legal regulation of their activities.

In 2024, Ukrainian Energy Exchange LLC participat-
ed in the development of the SEEGAS project aimed 
at deepening regional partnerships and creating a 
common energy market. The SEEGAS project has ex-
panded to cover not only the gas market but also the 
development of clearing.

As part of the work under the Memorandum of Un-
derstanding signed with USAID, the project “Analysis 
and Development of a Comprehensive Methodology 
for Indexing Energy Markets in Ukraine” was complet-
ed in cooperation with USAID ESP. As part of this initia-
tive, experts from Ernst & Young (EY) were engaged to 
improve approaches to the development and manage-
ment of energy indices in Ukraine. 

The exchange participated in international events, 
including the BRM Market Event in Bucharest, where it 
presented the capabilities of the Ukrainian exchange 
market and discussed prospects for cooperation with 
Romanian colleagues. In general, in 2024, UEEX ac-
tively participated in international events that con-
tribute to the development of the Ukrainian energy 
market, increase its transparency and efficiency, and 
strengthen Ukraine’s position on the international en-
ergy arena.

The Ukrainian Energy Exchange is actively involved 
in the educational process and plans to expand its par-
ticipation in the development of education by expand-
ing its cooperation with educational institutions, organ-
izing events and providing young professionals with 
the opportunity to gain practical knowledge and skills 
to successfully start a career in the energy industry. 
The UEEX also launched a staff development program, 
and regular trainings and seminars for employees are 
organized. Such activities of the exchange contribute 
to the training of qualified personnel for the energy 
sector and increase the competitiveness of specialists 
on the labor market.

These memberships contribute to the transparency 
of commodity markets, the efficiency of exchange trad-
ing, and enable communication between key energy 
market participants.

The Ukrainian Energy Exchange also actively coop-
erates with industry associations to respond to market 
needs in a timely manner. Among the UEEX’s partners 
are:

•	 Association of Gas Producing Companies of 
Ukraine;

•	 	Association «Gas Traders of Ukraine»;
•	 	Association of Woodworking Enterprises of 

Ukraine;
•	 	Public Union “Energy Union”;
•	 	Ukrainian Oil and Gas Association;
•	 	Ukrainian Liquefied Gas Association.

https://www.ueex.com.ua/eng/ueex/sections-council/
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The financial results of UEEX LLC for the year 
ended 31.12.2024 are presented in the Statement 
of Financial Performance.

The company’s financial and economic activi-
ties during the reporting year 2024 were profita-
ble. The gross income for 2024 amounted to UAH 
542,284 thousand, which is UAH 51,799 thousand 
(11%) more than the same indicator for the previous 
year 2023. Net profit for 2024 amounted to UAH 

228,137 thousand, which is UAH 56,940 thousand 
(33%) more than in 2023.

Equity at the end of the reporting period amount-
ed to UAH 605,240 thousand. The increase in eq-
uity in 2024 compared to 2023 amounted to UAH 
228,211 thousand, the increase was primarily due 
to the net profit received.

UEEX LLC has sufficient solvency and sufficient 
own working capital. During 2024, the company 
independently ensured management and control 
over cash flows without resorting to external financ-
ing.

As of 12/31/2024, the indicators of liquidity, sol-
vency and financial stability of UEEX LLC were as 
follows:

The total liquidity (coverage) ratio is used to as-
sess the ability of an enterprise to meet its short-
term obligations. The ratio is defined as the sum 
of current assets divided by the sum of current li-
abilities. The standard value of the coverage ratio 
is more than 1. The actual ratio (1.79) shows that the 
Exchange has sufficient funds to ensure the fulfill-
ment of its obligations.

The total liquidity (coverage) ratio is used to as-
sess the ability of an enterprise to meet its short-
term obligations. The ratio is defined as the sum 
of current assets divided by the sum of current li-
abilities. The standard value of the coverage ratio 
is more than 1. The actual ratio (1.79) shows that the 
Exchange has sufficient funds to ensure the fulfill-
ment of its obligations.

The absolute liquidity ratio (solvency) is a strict 
criterion of the company’s solvency. It shows what 

part of current liabilities and collateral can be repaid 
with assets that have absolute liquidity: cash and 
current financial investments. The ratio is defined 
as the sum of financial investments and cash di-
vided by the sum of current liabilities. The compa-
ny’s absolute liquidity (solvency) ratio is 1.74, while 
the standard ratio is more than 0.5. Thus, the Ex-
change’s solvency is higher than the regulatory re-
quirements.

The quick ratio characterizes how much of the 
current liabilities and collateral can be repaid not 
only with cash but also with expected receipts from 
the repayment of accounts receivable. The ratio is 
defined as the sum of current assets minus their 
least liquid part - inventories, divided by the amount 
of current liabilities.  The quick ratio as of 12/31/2024 
was 1.78, with an optimal value of more than 0.8.

The Exchange’s liabilities are accounted for and 
recognized in accordance with IAS 37 “Provisions, 
Contingent Liabilities and Contingent Assets”. Li-
abilities are recognized by an enterprise if their 
measurement can be reliably determined and it is 
probable that an outflow of economic benefits will 
be required to settle the obligation. The Exchange’s 
liabilities are classified as long-term (maturity of 
more than 12 months) and current (maturity of up to 
12 months).

Accounts payable are recorded in the accounting 
records and disclosed in the financial statements in 
accordance with IAS 9 “Financial Instruments”. Cur-
rent accounts payable are recognized and reported 
in the balance sheet at cost, which is equal to fair 
value. 

As at the balance sheet date, long-term accounts 
payable are measured at amortized cost using the 
effective interest rate method (present value) Any 

4. Financial and economic 
    performance results

Economic results 
and financial position

Liquidity 
and liabilities

4.1

4.2

Name 
of the indicator

The value of 
the indicator

Normative 
value

Total liquidity ratio 
(coverage) 1,79 > 1

Absolute liquidity 
(solvency) ratio 1,74 > 0,5

Quick liquidity ratio 1,78 > 0,8
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difference between net proceeds and the redemption 
value is recognized in income or expense over the pe-
riod of the borrowings using the effective interest rate.

A provision is established when a present obligation 
is incurred as a result of past events, and it is proba-
ble that an outflow of resources embodying economic 
benefits will be required to settle the obligation and a 
reliable estimate of the amount of the obligation can be 
made. The amount of provision for vacation pay is de-
termined on a monthly basis as the product of actual 
accrued salaries to employees and a percentage cal-
culated as the ratio of the annual planned amount for 
vacation pay to the total planned payroll, including the 
corresponding amount of contributions to the obligato-
ry state social insurance. As of the end of the year, the 
unused amount of provision for vacation pay amounted 
to UAH 3,390 thousand.

No provisions for long-term liabilities were
created. There are no contingent liabilities.

The line “Other current liabilities” as of 31.12.2024 
includes guarantee fees paid by participants for 
participation in electronic auctions and refundable 
after the auction, with the date of occurrence in the last 
month of the reporting period and the maturity date in 
the first days of the next reporting period. 

Name 
of the indicator

On 
31.12.2024

Accounts payable for goods, works and services 
(current liabilities)  3 815

Current arrears in settlements with the budget 26 814

•	 including income tax 16 873

Current insurance arrears 9

Current payables on advances received 61

Current benefits (employee benefits) 3 390

Other current liabilities 557 353

Total liabilities and collateral 591 442

Fixed assets purchased 20 201 110,54

Purchases of other non-current tangible assets 1 735 050,67

Purchased intangible assets   3 956 566,69

Modernized intangible assets  12 123 850,00

UEEX’s innovation activities are characterized 
by a continuous approach to improving and up-
dating processes. This includes systematic efforts 
to modify existing mechanisms, develop innova-
tive products and implement new solutions. The 
exchange is actively implementing scientific and 
technological advances, updating equipment and 

technologies, which allows it to optimize produc-
tion and create a competitive product with an inno-
vative composition. This approach enables UEEX 
LLC to effectively adapt to the dynamic business 
environment, increase its efficiency and strength-
en its market position. 

The Ukrainian Energy Exchange made a number 
of important technological and organizational im-
provements in 2024, including, but not limited to:

New systems and platforms
•	 	A trading system for trading electricity origin 

guarantees (developed by the UEEX) was 
launched.

•	 	The UEEX Data Transmission Administrator 
System (UEEX DTA) was implemented to en-
sure transparency of wholesale energy mar-
kets.

•	 A new system for monitoring energy markets 
has been developed.

Implementation of investment projects 
(research and innovation)4.3

Structure of capital investments of UEEX LLC for 2024, UAH
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Improving software products
BETS Electric Power has added functionality for 

electricity import/export auctions, including AHS for 
non-residents

Accounting for warranty coverage in the BETS and 
BETS Electric Power systems was introduced.

Bilateral auctions in BETS Electric Power have been 
updated to allow signing contracts in .docx.p7s.p7s for-
mat.  An update was developed to add bidders to the 
exclusion lists.

New functionality of the systems
The process of generating reports for the NSSMC 

was optimized.
Automatic generation of financial monitoring analy-

sis was introduced.
The system for detecting changes in the Unified 

State Register for legal entities and individual entrepre-
neurs has been improved.

Improving reporting and monitoring
The process of generating reports for the NSSMC 

was optimized.
Automatic generation of financial monitoring analy-

sis was introduced.
The system for detecting changes in the Unified 

State Register for legal entities and individual entrepre-
neurs has been improved.

The Automated Monitoring System used by the Ex-
change Transaction Execution Monitoring Division of 
the Department for Organizing and Conducting Ex-
change Trading in the Sale of Untreated timber to mon-
itor the fulfillment by bidders of their obligations based 
on the results of exchange trading (obligations to make 
payments, to accept, to deliver under purchase and 
sale agreements, etc.).

Other improvements
Implemented the CRM module “Compliance” for 

customer verification.

An automated HR management system was set up. 
Improved visualization of public information on the 

UEEX website.
The system of automatic rating of untreated timber 

and lumber market participants was improved.
AI systems were introduced to control the quality of 

customer service in certain directions.
The support service portal of the Department of In-

formation and Technology Security, Software and Hard-
ware Support and Communication was launched to 
promptly process technical and/or information requests 
from employees, report incidents, record changes in IT 
infrastructure and/or information security rules, prob-
lems, record IT assets, notify employees of changes 
and massive problems, and post technical instructions, 
etc.

Project coordination programs have been imple-
mented to create clear workflows that ensure compli-
ance with deadlines, efficient resource allocation, and 
facilitate communication between team members.

Wness processes (publishing news, generating re-
ports in a standard format, transmitting trading results 
for analytical calculations, and publishing exchange 
quotes).e expanded the use of API interfaces that help 
automate key busi

An automated training portal was introduced for staff 
training and development, as well as for assessing em-
ployee competencies.

These improvements are aimed at increasing the ef-
ficiency, transparency and convenience of operations 
on Ukraine’s energy markets.

In the reporting year, the Group also started autom-
atization activities to be completed in 2025, including 
the introduction of a corporate portal, a system to auto-
mate document management processes, improvement 
of the business relationship management and custom-
er service system, etc.

https://monitoring.ueex.com.ua/Identity/Account/Login
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5. UEEX plans for 2025

01
TO ENSURE THAT UKRAINE’S EUROPEAN INTEGRATION MEASURES ARE IN LINE WITH

THE POST-WAR RECONSTRUCTION AND SIMULTANEOUS INTEGRATION INTO THE EU MARKETS

02
FACILITATING THE TRANSITION 

TO A LOW-CARBON 
INDUSTRY

STRATEGIC GOALS

STRATEGIC GOALS

STRATEGIC GOALS

04
IMPROVING THE QUALITY OF SERVICES

AND POST-TRADING TO INCREASE
THE RELIABILITY OF AND THE EFFICIENCY

OF TRANSACTION EXECUTION

03
EXPANSION OF PRODUCTS 

AND SERVICES 
ON THE UEEX PLATFORM

05
STRONG EMPHASIS ON CORPORATE 

CITIZENSHIP, STAKEHOLDER AND 
GOVERNMENT SUPPORT, AND 
CONTINUOUS IMPROVEMENT 
OF OPERATIONAL EFFICIENCY

Leverage UEEX’s market know-how, cooperate with public authorities 
Transparent and competitive markets that improve customer service 

New markets contribute to the decarbonization of Ukraine’s energy markets
Highest integrity on wholesale energy markets with competitive and reliable market prices

Provide clients with capital efficient and secure trading 
opportunities in a regulated environment

Develop proprietary CCP services to eliminate 
counterparty risk for clients

To make a positive contribution to the implementation of the Recovery Plan of Ukraine 
To attract foreign partners, following European open and transparent rules of market development and functioning
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1 Expanding the range of exchange-traded products, including the introduction and 
organization of exchange trading in alternative fuels, preparatory work for the 
introduction of emissions trading (ETS), and the introduction of biomethane guarantee 
trading.

3 Introduce trading in derivative contracts for gas, electricity, 
and untreated timber.

4 Together with the UCH, we provide clearing for medium-term standardized products  
on the natural gas market.

8 Expansion of cross-border trade
(if currenc  restrictions are removal).

9 Expansion of services for clients and improvement of functionality and convenience in 
the Exchange’s systems.

10 Deepening international cooperation, harmonization of activities and standards  
for European integration.

5 Obtaining the status of Nominated electricity market operator (NEMO).

6 Optimization of internal business processes in the unit:
•	 	Improving automated customer accreditation procedures to facilitate single-

window access;
•	 	optimization and full automation of internal document management systems 

with a focus on the gradual full transition to electronic document management;
•	 	improving automated customer relationship management systems.

7 Expanding the application of Artificial Intelligence to improve processes and the quality 
of services, including, but not limited to, the following purposes (including in the follow-
ing years)

•	 	monitoring the process of fulfillment of agreements and identifying the risks of 
non-fulfillment of contracts at an early stage;

•	 	Improving the system of market surveillance and control over compliance with 
the rules by exchange trading participants, including to prevent manipulation, 
insider trading and other abuses;

•	 	improving reporting procedures;
•	 	improving the mechanisms for verifying clients during accreditation;
•	 	Improving risk management mechanisms and building a risk profile of the 

participant;
•	 	quality control of employees’ knowledge and services.

2 Expanding the range of exchange-traded products.

AMONG THE TACTICAL PLANS OF THE UEEX AIMED 
AT IMPLEMENTING STRATEGIC GOALS, 

SHOULD BE HIGHLIGHTED:
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Ukrainian Energy Exchange LLC
01001, Ukraine, Kyiv, 44 Khreshchatyk St.,

4th floor

Contact Center Phone number: 044 35 700 70

ueex.com.ua

facebook.com/ce.ueex

https://www.ueex.com.ua/
http://facebook.com/ce.ueex

