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What each country runs on
Total energy supply by fuel source, share of each country’s total (2025, abs). 2025 total ~19 EJ
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What each country wants to run on
Illustrative target mix (%), synthesised from national climate-neutrality strategies. Target years vary.
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Oil Natural gas Coal Nuclear Hydro Renewables (excl. hydro) Hydrogen / e-fuels
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Sources: Poland (IEA PEP2040 policy page; Clean Energy Wire guide); Norway (Norway long-term low-emission strategy 2050 (UNFCCC); IEA Norway 2022); Sweden (Sweden long-term strategy (UNFCCC); 
100% fossil-free target easing way for nuclear; IEA Sweden); Finland (Carbon Neutral Finland 2035; IEA Finland 2023); Estonia (IEA: replacing oil shale with renewables; Estonia updated NECP to 2030); Latvia 
(Latvia climate action strategy (European Parliament); IEA Latvia 2024 review); Lithuania (National Energy Independence Strategy 2024 (EN, PDF); IEA Lithuania 2025); Germany (Agora Energiewende: phase-
out strategies; Clean Energy Wire: targets Q&A); Denmark (State of Green: path to net zero by 2045; IEA Denmark 2023). 
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https://www.iea.org/policies/12882-energy-policy-of-poland-until-2040-pep2040
https://www.cleanenergywire.org/factsheets/clew-guide-upcoming-election-will-shape-direction-and-pace-polands-energy-transition
https://unfccc.int/sites/default/files/resource/LTS1_Norway_Oct2020.pdf
https://www.iea.org/reports/norway-2022/executive-summary
https://unfccc.int/sites/default/files/resource/LTS1_Sweden.pdf
https://www.energysufficiency.org/news/news/sweden-adopts-100-fossil-free-energy-target-easing-way-for-nuclear/
https://www.iea.org/countries/sweden
https://www.treasuryfinland.fi/investor-relations/sustainability-and-finnish-government-bonds/carbon-neutral-finland-2035/
https://www.iea.org/reports/finland-2023/executive-summary
https://www.iea.org/news/replacing-oil-shale-with-renewables-in-the-power-system-can-help-estonia-achieve-its-energy-and-climate-ambitions
https://commission.europa.eu/system/files/2023-08/Estonia_Draft_Updated_NECP_2021-2030_en_1.pdf
https://www.europarl.europa.eu/RegData/etudes/BRIE/2024/767177/EPRS_BRI(2024)767177_EN.pdf
https://www.iea.org/news/latvias-transition-to-clean-energy-presents-an-important-opportunity-to-bolster-energy-security-and-lower-energy-prices
https://enmin.lrv.lt/public/canonical/1742986630/6022/NENS%202024-2.12_EN%20(1).pdf
https://www.iea.org/reports/lithuania-2025
https://www.agora-energiewende.org/about-us/the-german-energiewende/what-are-germanys-nuclear-coal-and-fossil-gas-phase-out-strategies
https://www.agora-energiewende.org/about-us/the-german-energiewende/what-are-germanys-nuclear-coal-and-fossil-gas-phase-out-strategies
https://www.agora-energiewende.org/about-us/the-german-energiewende/what-are-germanys-nuclear-coal-and-fossil-gas-phase-out-strategies
https://www.agora-energiewende.org/about-us/the-german-energiewende/what-are-germanys-nuclear-coal-and-fossil-gas-phase-out-strategies
https://www.cleanenergywire.org/factsheets/germanys-greenhouse-gas-emissions-and-climate-targets
https://stateofgreen.com/en/solutions/report-to-show-denmarks-path-to-net-zero-by-2045/
https://www.iea.org/reports/denmark-2023/executive-summary


Hypothesis
Significant energy deficit

Hypothesis
Region becomes energy exporter

The Baltic Current?

Will it actually materialise?

What to export?

— Electricity

— Hydrogen

— Fuels 

— Things 

— Data

🇩🇪 Two in five German 
industrial companies are 
considering cutting capacity 
or moving it abroad (Jul’26)
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https://thebalticcurrent.substack.com/i/209466209/two-in-five-german-industrial-companies-are-considering-cutting-capacity-or-moving-it-abroad
https://thebalticcurrent.substack.com/i/209466209/two-in-five-german-industrial-companies-are-considering-cutting-capacity-or-moving-it-abroad


Overall, renewables are growing
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Renewables as a share of gross final energy consumption, 2005–2025

Sources: Eurostat energy consumption data (Jul 2026); level of ambition is an educated guess based on publicly available documents.
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https://ec.europa.eu/eurostat/databrowser/view/NRG_IND_REN/default/table


Take-aways
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• The region plans to decarbonise fast, mostly through renewables, but also some nuclear. 

• In theory, there is a lot of wind resource in and near the Baltic Sea. 

• In practice, this resource requires significant state support. 

• Traditionally surplus-electricity countries will use some of that surplus themselves. 

• There are lofty plans for hydrogen production and transport corridors. However, demand is not so hot. 

• Green industry, no doubt conscious of cost, is building demand for that hydrogen/electricity slowly. 

• Small modular reactors are a hot topic. Sweden and Finland continue their programmes, while Poland is a new entrant. 

• Data centres are very prominent in the grid queues and, if the AI bubble does not burst, could soak up all available capacity. 

• Decarbonisation through carbon capture is underpinned by multiple sources of state/EU funding. 

• Nearly everything is measured in billions, and it remains to be seen how many zeroes the economies can withstand. 

• The elephant in the room is infrastructure hardening against physical and cyber threats. 

• Overall, the region is very interesting, and we should keep an eye on how the Baltic Current develops.



Bonus: energy transition is not only renewables
Change in global energy supply by decade, per fuel source (exajoules). 2025 total is over 600 EJ.
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Renewables

Nuclear

Coal Gas Oil

1966–1975 82 A dominant era for oil,
before the ’70s shocks

1976–1985 59 Oil plays a smaller role
in energy expansion

1986–1995 58 Rapid nuclear buildout
coming to an end

1996–2005 95 China’s coal boom

2006–2015 82 US shale revolution

2016–2025 77 The rise of renewables



If you like this, there is more online
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https://thebalticcurrent.substack.com/p/heres-what-happened-in-january
https://thebalticcurrent.substack.com/p/heres-what-happened-in-february
https://thebalticcurrent.substack.com/p/heres-what-happened-in-march
https://thebalticcurrent.substack.com/p/april-around-the-baltic-sea
https://thebalticcurrent.substack.com/p/heres-what-happened-in-may
https://thebalticcurrent.substack.com/p/heres-what-happened-in-june
https://thebalticcurrent.substack.com/p/the-baltic-current-review-july-2026
https://thebalticcurrent.substack.com/p/the-baltic-current-review-august

