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Power Outages Lasting Up
to 10 Hours and 4,000
Accidents: How the Energy
Crisis is Hitting Businesses
and Scaring-off Investors

Ankit Chaturvedi, Partner at Synergy Consulting, which specializes in infrastructure
and PPP projects:

For rapidly growing economies such as Uzbekistan, it is expected that the growth in
electricity demand will also be fact paced. Recognizing this, the government did focus on
addition new generation capacities at an early stage. However, it needs to be noted that the
capacity additions are not linear, i.e. large capacities get added at a given pointin time and
these are not evenly paced. We are aware that some of the large projects are expected to be
commissioned soon, but if we look at the last 10 years of data, we see an interesting trend.
The electricity consumption has grown by a CAGR of 5.02% while the electricity generation
has grown by a CAGR of 4.4% between 2016 and 2025. Clearly, the growth in consumption
is higher than the growth in generation. But, in the same period, the per capita consumption
moved from 1,415 to 1,870 —this reflects that the economy is dynamically expanding and is
in an accelerated growth phase and is also improving an individual’s quality of life. What’s
now needed is for the government to sustain this growth by expanding the
generation program and ensuring that the generation catches up with consumption. It's
worth separating the two topics here—renewable energy and the power grid—because the
situation is different for each. One is on renewables — and the answer is a clear yes.
Uzbekistan is able to attract significant investments in the renewable energy sector. The
situation with power grids is more complicated. The government has been directly funding
the modernization and expansion needs in the country. Given that most of the renewable
energy developments are in areas with limited grid access, the government is deploying
significant capital to expand the grid access. However, as the generation assets have been
added at a rapid pace, the investments in the grids are still in a catch-up phase and require
significant investments over the next few years.



Private sector investments and PPPs have an extremely important role to play in
the country’s power sector. As per the government’s own data from December 2025, the
power sector has attracted more than $35 Billion of FDI and majority of this has come from
private sector. As mentioned above, the power sector requires lot more investments to
sustain this positive momentum and which can be provided by the private sector.

So, can power outages be considered a "red flag" for investors? Not really. Systemic power
outages are not necessarily a deterrent for investors, but they are an important factor
to consider during due diligence, as they can increase operating costs, lead to
production downtime and quality issues, require backup power, increase insurance
risks, and extend project payback periods.

Therefore, for investors, the key question is not simply whether outages occur, but whether
the risk of power supply disruption can be clearly assessed and effectively mitigated.
This problem is typically solvable through proper site selection, reliable technical
connection solutions, and backup solutions such as diesel generators, on-site solar
generation, battery storage systems, and so on. However, these measures can increase
the project's capital and operating costs.

Power supply reliability is especially important for energy-intensive sectors,
including manufacturing, logistics, textiles, chemicals, and mining. If the problem can be
addressed at the project, regional, or industrial zone level, investment may remain
commercially attractive. Conversely, if power outages are unpredictable and reliable
mitigation solutions are lacking, the project's investment appeal may be significantly
reduced.

In general, power outages are not an automatic barrier to investment and are more of
a "yellow flag," but they can significantly impact a project's economics and
financial attractiveness. Investors may proceed with a project if there is reliable
infrastructure, transparent tariffs, long-term contractual agreements, government
support, in-house generation capacity, or a clear and reliable solution to the risk of power
supply instability.



AHKNT YatypBeamu,

napmdep KkomrnaHuu Synergy Consulting, kKomopas crieyuaausupyemecs
Ha uHppacmpykmypHbix u '4l1-npoekmax.

[Ona 6bicTpopacTyLLNX SKOHOMUK, TakuX, Kak Y3b6eKkncTaH, BrosiHe oXkKnaaeMo, Yto pocT
CMpoca Ha 3N1eKTPO3HEPrunto Toxe byaeT NponucxoamnTb ObICTPbIMKU TeMNamMu. NMoaToMy
NpaBUTENbCTBO eLLie Ha paHHEeM aTarne CoOCpPeaoTOUMIOCh Ha TOM, YTOObI HAPaCTUTb HOBbIE
BUIbl FEHEPUPYHOLLMX MOLLHOCTEN. K HUM MO>XHO OTHECTU U aTOMHbIE, U anbTepHaTUBHbIE
SNEeKTPOCTaHLUMMN.

Ho HapalwirBaHmMe MOLLHOCTEN — HE NMHENHbIV NpoLecc: KpyrnHbie 06beMbl AobaBnatoTcA
B OnpeneneHHble MOMEHTbI BPEMEHMU, N MPONCXOAUT 3TO HEPAaBHOMEpPHO. HekoTopble
NPOEKTbI A0/MKHbI HaYaTb paboTy B 6amxkanLlee BpeMs, HO ECNIM MOCMOTPETb Ha AaHHble
3a nocnegHue 10 net, BUAHa UHTEPeCHaA TeHOeHUNA.

MNotpebneHne anekTpoaHeprmm pocno co cpegHerogoebiM TemnoM (CAGR) B 5,02%, Toraa
Kak Npon3BOACTBO 3/1eKTpoaHeprnm — B 4,4% 3a nepunog c 2016 no 2025 rog. To ecTb pocT
notpebneHns 3aMeTHO onepexkaeT POCT NPOM3BOACTBA.

MNotpebneHune Ha ayLly HaceneHma Toxe Bbipocsno ¢ 1415 o 1870 kBt-u B roa. B uenom ato
rOBOPWUT O TOM, YTO 3KOHOMMKA pacLUMpPAETCA M pacTeT KaueCTBO XXM3HN HaceNneHuns.

Ho cenyac npaBnTenbCTBY Ba>KHO NOAAEP>XKUBATb 9Ty AMHAMUKY, pacLUMPUTb NporpaMmy
NPOM3BOACTBA 3/1IEKTPOSHEPTINN N YAOCTOBEPUTLCA, UTO MPON3BOACTBO COOTBETCTBYET
YPOBHIO notpebnenuns.

34ecb CTOUT pasaennTb ABe TeEMbl — BO30GHOB/IAEMYHO 3HEPTETUKY U 3NEKTPOCETUN, —
NMOTOMY UTO CUTYaLMA C HUMM CKNaablBaeTcs no-pasHoMy. C BO306HOBNAEMbIMU
NCTOUYHMKAMWN CUTyaLMs OQHO3HAYHO NO3UTUBHAA: Y36eKncTaH NpmBek 1 Npoaonxaet
npuBnekaTb 3Ha4YNTENbHbIE MUHBECTULIMM B 3TOT CEKTOP.
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C aneKkTpoceTsaMKn cuTyauus crioxkHee. [paBnTenbcTBO GUHaAHCUMPYET paclunpeHmne
noctyna, TeM 6onee MHorme 06bekTbl BO30OHOBNSIEMON 3HEPIETUKM CTPOATCA B MecTax
C OrpaHNYeHHbIM AOCTYMNOM K CETAM.

Ho reHepauua pacTeT 6bICTpee, YEM CETM YCMNeBatoT 3a HEW yrHaTbCA, — NO3TOMY
B 6nm>KanLime HeECKOMbKO NeT NoTpebyroTca cepbe3Hble BNOXKEHUS.

YacTHble MHBECTULMN N FTOCYyOapCTBEHHO-YacTHOE NapTHEPCTBO — 3TO TO, HA YEM

BO MHOIOM Aep>XUTCA aHepreTnka ctpaHbl. Ha aekabpb 2025 roga cektop npuenek 6onee
$35 Mnpa NpAMbIX UHOCTPaAHHbIX UHBECTULMIA, U 60/bLLIAA YaCcTb — MMEHHO YaCTHbIe
OeHbru.

OTpaCI'II/I HY>KHO eLlle 6onblUe NHBECTULMI, M YaCTHbIN KanuTtan BNOMHE MOXET UX AaTb —
HO TOJIbKO €Cnn rocyaapcTteo obecrneyunT NOHATHbIE M cTabUbHbIE npasuna nUrpbli: UMEHHO
OT 3TOro 3aBUCUT, TOTOBbI TN MHBECTOPbI BK/1aablBaTbCA N HA KGaKMUX YC/TOBUAX.

MOo>KHO N Toraa Ha3BaTb OTK/HOYEHUA CBEeTa «KpacHbIM dnarom» And MHBECTOPOB?

He coscem. Camu no cebe nepebon — He NpUroBop 4/1A NpoeKkTa, HO 3TO TO, YTO
o6asarenbHo BcnnbiBeT Npu due diligence: oHM yBeENMUMBAIOT pacxoibl, CPbIBarOT
Npou3BOACTBO, TPEOYIOT PE3EPBHONO NUTAHMA, MOBbLILLAIOT CTPAxoBble PUCKU U YANUHAKOT
CPOKU OKYNaeMoCTH.

MoaToMy nHBecTOpa Ha CaMOM fefne BONHYyeT He caM GpakT OTK/IHOUEHUI, a TO, MOXKHO /A
3TOT pUCK NpocumnTaTbh N CHU3UTb. OBbIYHO 3TO peLLlaeTca NpaBu/ibHbIM BbIGOPOM

naoLwaaky, Hage>XXHbiM NOAKAKYEHUEM N PE3EPBHLIMN MOLLLHOCTAMU — reHepaTopamu,
CO/THEYHbIMW MaHenaMn, HakonNMTeNnaMm aHepruu. Npaeaa, BCe 3TO yAOPOXKaAET NPOEKT.

OcobeHHO YYyBCTBUTE/IbHbI K I'Iep860F|M 9HEeproeMkKme otpacam — npomn3BoacTBo,
nornctmnkKa, TeKCtuibHada, XxmuMn4yeckaa n I'OpHO,EI,OﬁbIBaI-OLLI,aH NMPOMbLILLUNEHHOCTb. Ecnun
np06neMy MO>XHO PELLUNTb Ha ypOBHE OTAE/IbHOIo NpoekTa nian 30Hbl — MHBECTUNL NN
OCTakoTCA npmeneKaTe/bHbIMA. Ho ecnun oTknroueHnA HernpeackasyeMbl U pelleHnNA HET —
npmBneKaTe/ibHOCTb MPOEKTa rnaagaer.

B naeane aty npobneMy rocygapcTteo A0/IKHO peLlaTb CMcTeMHO. MIHaue nHBectopam
npuaeTca 3aknaabiBatb B 6H04)KET NPOEKTa pacxodbl HA pe3epBHOe NUTaHKUe — a 3To,
B KOHEYHOM cueTe, NIAXKEeT Ha Tapudbl 1 LieHbl 4714 rocyaapcTBa Unn notpebutenen.

B LenloM oTKIH0UEHMA — 3TO He KpacHbI dnar, a ckopee >KeNTbliA: OHU He OTMEHAIOT
npoekT camMu no cebe, HO TOUHO BAMAIOT HA ero 3KOHOMUKY. VIHBECTOpbI FOTOBbI paboTaTb
Aanblue, eCnv BUAAT HafeXXHY MHGPacTpyKTypy, Npo3paydHbie Tapudbl, [ONTOCPOYUHbIE
[OroBOpbI, NOAAEP>XKKY rocyaapcTBa, COOGCTBEHHYO reHepaLuio — UM NPOCTO NOHATHOE
pelleHne NnpobneMbl ¢ HecTabunbHbIM CBETOM.





