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Abstract. The article provides a comprehensive analysis of modern levers for
attracting investment in the energy sector of Ukraine in the context of full-scale armed
aggression and post-war reconstruction. The article analyzes the dynamics and structure of
investments in the energy sector of Ukraine in recent years, taking into account the impact
of military operations, international assistance and growing interest in renewable energy
sources (RES). Based on open statistical and analytical sources, the main trends, sources of
financing, sectoral structure of investments and key risks for further restoration and
transformation of the energy sector are considered. Key financial support mechanisms are
systematized, including state programs, international financial assistance, market and
innovation instruments. The practice of using green bonds, public-private partnerships, as
well as the role of military risk insurance mechanisms are studied. The main challenges are
identified and directions for increasing the investment attractiveness of the industry are
proposed.
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The article is devoted to the study of investment support for the energy sector of
Ukraine in the context of extraordinary challenges caused by the systematic destruction of
the energy infrastructure. It is emphasized that the urgent need to attract investments has
shifted the focus from the development of renewable energy to ensuring the sustainability
and security of the energy sector, which requires significant capital investments and the use
of various financing tools.

The purpose of the study is to analyze and systematize the modern tools for investment
support for the energy sector of Ukraine and develop recommendations for its effective use
in the context of extraordinary challenges.

An analysis of the dynamics of investment activity over the last decade has been
conducted, where the peak of growth (2019) was due to the "green" tariff, and the
subsequent decline (since 2020) was deepened by a full-scale invasion. The main findings
of the study demonstrate that unprecedented reconstruction needs (about $68 billion by
2025) create a unique opportunity for technological modernization and the implementation
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of a “green” transition (projected at $383 billion by 2050). Realizing this potential requires
the mobilization of enormous financial resources through international loans, grants and
market-based support instruments, such as “green” bonds, with an emphasis on military risk
insurance to return private capital.

It 1s established that in conditions of high military risks, traditional mechanisms for
attracting investment are ineffective. The need for a hybrid financing model is justified,
which combines: state support (the law on "investment nannies", specialized funds),
international financial assistance (concessional financing from the EBRD, the World Bank,
grants, trust funds), adapted market instruments, in particular war risk insurance
mechanisms (ECA, MIGA, DFC) to unlock private capital, as well as the experience of
using green bonds and the potential of public-private partnerships for modernizing the
industry.

Reference

1. World Bank Group, Government of Ukraine, European Commission, & United
Nations. (2025). Ukraine: Fourth Rapid Damage and Needs Assessment (RDNA4).
Retrieved from:
https://documents1.worldbank.org/curated/en/099022025114040022/pdf/P180174-
ca39eccd-ea67-4bd8-b537-f73a675a0a8.pdf [in English].

2. Ukrainelnvest. (2023). Enerhetyka [Energy]. Retrieved from:
https://ukraineinvest.gov.ua/industries/energy/ [in Ukrainian].

3. Zaverbnyj, A.S., Kis, M.Y., and Bilous, Y.B. (2023). Problemy 1 perspektyvy
zaluchennia zovnishnikh investytsii u proekty vidnovliuvalnoi enerhetyky Ukrainy u
voiennyi ta pisliavoiennyi periody [Problems and prospects for attracting foreign investment
inrenewable energy projects in Ukraine during the war and post-war periods]. Ekonomika
isuspilstvo - Economy and society, vol. 51. Retrieved from: https://doi.org/10.32782/2524-
0072/ 2023-51-10 [in Ukrainian].

4. Vatamaniuk-Zelinska U. Z., Danyliak Ya. A. & Zelinskyi M-P. B. Polityka
inozemnoho investuvannia v enerhetychnyi sektor Ukrainy [Foreign investment policy in
the energy sector of Ukraine]. Investytsii: praktyka ta dosvid - Investments: practice and

experience, (7), 92-98. Retrieved from:
https://www.nayka.com.ua/index.php/investplan/article/download/3418/3454/8164 [in
Ukrainian].

5. DiXi Group. (2020). Renewable Energy in Ukraine: From "Green" Tariff to
Auctions. Retrieved from: https://dixigroup.org/research/renewable-energy-in-ukraine-from
green-tariff-to-auctions/ [in English].

6. Derzhavna sluzhba statystyky Ukrainy. (2022). Kapitalni investytsii za vydamy
ekonomichnoi diialnosti (2010-2021) [Capital investments by types of economic activity
(2010-2021)]. Ukrstat. Retrieved from: https://www.ukrstat.gov.ua/ [in Ukrainian].

7. Natsionalnyi bank Ukrainy (NBU). (2025). Statystyka: Obminnyi kurs hryvni
shchodo inozemnykh valiut (serednii za period) [Statistics: Hryvnia exchange rate against
foreign  currencies  (average for the period)]. NBU. Retrieved from:
https://bank.gov.ua/ua/markets/exchangerate-chart [in Ukrainian].

8. European Bank for Reconstruction and Development (EBRD). (2024). EBRD's
response to the war on Ukraine. EBRD. Retrieved from: https://www.ebrd.com/what-we-
do/war-on-ukraine [in English].

9. International Energy Agency (IEA). (2021). Ukraine Energy Profile. IEA.
Retrieved from: https://www.iea.org/reports/ukraine-energy-profile [in English].

cC BY-NC
< 147



ISSN 2304-1692 ®IHAHCOBWUU NPOCTIP 2025 No 1-2 (55)

10. Diia. Biznes. (2025). Derzhavna pidtrymka investytsiinykh proiektiv zi
znachnymy investytsilamy [State support for investment projects with significant
investments]. Retrieved from: https://business.diia.gov.ua/entrepreneur-
handbook/item/derzhavna-pidtrimka-investiciynih-proektiv-zi-znachnimi-investiciyami [in
Ukrainian].

11. Ukrainelnvest. (2024). Investytsiine strakhuvannia vid voiennykh ryzykiv

[[nvestment insurance against war risks]. Retrieved from:
https://ukraineinvest.gov.ua/news/investyczijne-strahuvannya-vid-voyennyh-ryzykiv-
bezpeka-investyczij-yak-zaporuka-pokrashhennya-biznes-klimatu-v-ukrayini/ [in
Ukrainian].

12. EBRD. (2025). EBRD deploys record €2.4 billion in Ukraine in 2024. Retrieved
from: https://www.ebrd.com/home/news-and-events/news/2025/EBRD-deploys-record--2-
4-billion-in-Ukraine-in-2024.html [in English].

13. RBK-Ukraina. (2020). Ukraina stala pionerom novoho rynku zelenykh oblihatsii
[Ukraine has become a pioneer of the new green bond market]. Retrieved from:
https://www.rbc.ua/rus/news/ukraina-stala-pionerom-novogo-rynka-zelenyh-
1594204565.html [in Ukrainian].

14. Feliv, O. (2021). Ukrenerho uspishno rozmistylo debiutni 5-richni «zeleni»
yevrooblihatsii na sumu 825 mln dolariv SShA z dokhidnistiu 6,875% [Ukrenergo
successfully placed its debut 5-year "green" Eurobonds worth USD 825 million with a yield
of 6.875%]. Integrites. Retrieved from:
https://www.integrites.com/uk/publications/ukrenergo-has-successfully-placed-usd-825-
mln-debut-5-year-green-eurobonds-at-6-875/ [in Ukrainian].

15. Zakon Ukrainy (2010). Pro derzhavno-pryvatne partnerstvo [On Public-Private
Partnership], 40, s. 524. Retrieved from: https://zakon.rada.gov.ua/laws/show/2404-17#Text
[in Ukrainian].

16. Vashev, O. Ye., & Khyzhniak, S. V. (2024). Derzhavno-pryvatne partnerstvo:
kontseptualni zasady ta osoblyvosti vprovadzhennia v Ukraini [Public-private partnership:
conceptual principles and features of implementation in Ukraine]. Derzhavne budivnytstvo -
State construction, (2(36)), 68—82. Retrieved from: https://doi.org/10.26565/1992-2337-
2024-2-05 [in Ukrainian].

17. Hruba, D. (2025). Derzhavno-pryvatne partnerstvo yak shliakh do vidnovlennia
ukrainskoi enerhetyky [Public-private partnership as a way to restore the Ukrainian energy
sector]. Ilyashev & Partners. Retrieved from: https://attorneys.ua/publication/derzhavno-
pryvatne-partnerstvo-yak-shlyah-do-vidnovlennya-ukrayinskoyi-energetyky-oformlennya-
zemli-ta-neruhomosti-dlya-investoriv/ [in Ukrainian].

cc) I:3a e
(@) Bv-ne | 148



