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Анотація:  Метою дослідження є комплексна оцінка інвестиційної 

привабливості сільськогосподарських підприємств у періоди економічної та 

політичної нестабільності на прикладі ПП «Агротемп Плюс», визначення 

ключових фінансових факторів, що забезпечують стабільність діяльності 
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підприємства, а також аналіз ефективності страхування сільськогосподарських 

ризиків як інструменту підтримання фінансової стійкості та зниження рівня 

ризиків для інвесторів. Актуальність дослідження зумовлена підвищеним рівнем 

невизначеності зовнішнього середовища, зростанням виробничих і кліматичних 

ризиків та обмеженим доступом аграрних підприємств до фінансових ресурсів. 

Для досягнення поставленої мети застосовано комплексний 

методологічний підхід, що включає аналіз фінансової звітності підприємства, 

оцінку динаміки та структури власного і позикового капіталу, дослідження 

показників фінансової стійкості, платоспроможності та ефективності 

фінансового менеджменту. Особливу увагу приділено інструментам ризик-

менеджменту, зокрема страхуванню виробничих, кліматичних та ринкових 

ризиків, які мають суттєвий вплив на результати діяльності 

сільськогосподарських підприємств. 

Результати дослідження засвідчили стабільне зростання власного капіталу 

ПП «Агротемп Плюс» у 2021–2024 роках з 44 900 тис. грн до 52 431 тис. грн, що 

свідчить про ефективну фінансову політику та здатність підприємства до 

самофінансування. Одночасно спостерігається скорочення обсягів позикового 

капіталу з 14 679 тис. грн до 6 940 тис. грн та оптимізація співвідношення 

власних і позикових коштів, яке у 2024 році становило 88,3 % та 11,7 % 

відповідно. Використання страхування сільськогосподарських ризиків сприяє 

мінімізації можливих фінансових втрат, підвищує рівень фінансової безпеки 

підприємства та формує додаткові гарантії для потенційних інвесторів. У цілому 

ПП «Агротемп Плюс» демонструє фінансову стійкість, адаптивність до кризових 

умов і здатність забезпечувати сталий розвиток навіть за умов економічної та 

політичної нестабільності. 

Ключові слова: інвестиційна привабливість; сільськогосподарські 

підприємства; фінансова стабільність; страхування ризиків; капітал; економічна 

нестабільність, страхування сільськогосподарських ризиків. 
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Abstract. The study aims to evaluate the investment attractiveness of 

agricultural enterprises under conditions of economic and political instability using PE 

Agrotemp Plus as a case study, to identify the key financial factors ensuring enterprise 

stability, and to assess the effectiveness of agricultural risk insurance in strengthening 

financial resilience. The relevance of the research is driven by heightened uncertainty 

in the external environment, increased exposure of agricultural producers to climatic 

and market risks, and limited access to financial resources in periods of 

macroeconomic instability. 

A comprehensive methodological approach was applied, including a detailed 

analysis of the enterprise’s financial performance indicators, capital structure, 
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dynamics of equity and borrowed capital, equity-to-debt ratio, and the efficiency of 

financial management decisions. Special attention was paid to risk management 

instruments, particularly insurance of production, climatic, and market risks, which 

play a crucial role in mitigating potential financial losses and stabilizing cash flows in 

the agricultural sector. 

The results of the study indicate a stable growth of equity capital at PE Agrotemp 

Plus from UAH 44,900 thousand in 2021 to UAH 52,431 thousand in 2024, reflecting 

effective financial policy and the enterprise’s capacity for self-financing. At the same 

time, borrowed capital decreased from UAH 14,679 thousand to UAH 6,940 thousand, 

leading to an optimized capital structure and an improved equity-to-debt ratio of 88.3% 

to 11.7% in 2024. The use of agricultural risk insurance contributes to the reduction of 

potential financial losses, enhances financial security, and increases the investment 

attractiveness of the enterprise. 

Overall, PE Agrotemp Plus demonstrates a rational capital structure, financial 

stability, and adaptability to crisis conditions. The balanced combination of equity, 

borrowed funds, and agricultural risk insurance ensures sustainable development and 

creates favorable conditions for attracting investment even in an environment of 

prolonged economic and political instability. 

Keywords: investment attractiveness; agricultural enterprises; financial 

stability; risk insurance; capital; economic instability, agricultural risk insurance. 

 

Statement of the problem. In the current conditions of the global agricultural 

market, characterized by a high level of uncertainty and global challenges, including 

climate change, geopolitical instability, and logistical constraints, the issue of 

investment attractiveness of agricultural enterprises is becoming particularly relevant. 

According to the first forecast of the Food and Agriculture Organization of the United 

Nations (FAO) for the 2024/2025 marketing year, total global grain production will 

remain high, but wheat and corn production is expected to decline, which may lead to 

increased competition in the market and higher price volatility. 
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Particular attention is drawn to the situation in Ukraine's agricultural sector. 

Despite significant difficulties caused by the full-scale war, it is showing signs of 

gradual stabilization. The loss of part of the territory, logistical constraints, rising 

production costs, and export problems have significantly affected the profitability of 

farms. However, analysis by the Ministry of Agrarian Policy of Ukraine and partner 

organizations indicates the potential for a recovery in profitability if the security 

situation stabilizes and access to external markets improves. 

Under conditions of heightened uncertainty, agricultural risk insurance becomes 

an important element in ensuring the financial sustainability and investment 

attractiveness of agricultural enterprises. Insurance mechanisms help mitigate the 

negative impact of climatic, production, market, and force majeure risks, reduce 

income volatility, and provide financial compensation in the event of adverse events. 

For investors, the availability of insurance coverage is an indicator of effective risk 

management and responsible financial behavior, which significantly reduces 

investment risks and increases confidence in agricultural projects. 

Due to the instability of the external environment, there is a need for a 

comprehensive analysis of the investment attractiveness of agricultural enterprises, 

taking into account both financial performance indicators and risk management tools, 

including insurance. Such an analysis not only makes it possible to identify problematic 

aspects in the financial management system of agricultural enterprises, but also 

contributes to the development of effective approaches to attracting investment 

resources in the long term. 

The example of PE “Agrotemp Plus”, which managed to maintain stable 

financial results under conditions of economic instability through a balanced capital 

structure and prudent risk management practices, confirms the relevance of such 

research and its practical significance for other participants in the agricultural market. 

The integration of agricultural risk insurance into the enterprise management system 

can be considered one of the key factors in strengthening financial stability and 

enhancing investment attractiveness in periods of prolonged instability. 
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Analysis of recent research and publications. The issue of investment 

attractiveness of agricultural enterprises in conditions of economic instability is 

actively studied by Ukrainian scientists. Recent research by Prokopchuk O.T.[9], 

Fasolko T.[10,11,12], and Krushynska A.V.[ 5,6,7,8] highlights the critical role of 

agricultural risk insurance in strengthening the financial stability and investment 

attractiveness of farms. Their studies demonstrate that insurance mechanisms can 

significantly reduce the negative impact of climatic, production, and market risks, 

provide financial compensation in adverse situations, and increase investor confidence 

in the agricultural sector. The use of insurance is therefore an effective tool for 

mitigating uncertainty and ensuring long-term financial sustainability, especially in 

conditions of economic and geopolitical instability. 

An analysis of these studies confirms that improving the investment 

attractiveness of Ukraine's agricultural sector under unstable conditions is a complex, 

multifaceted task. Its solution requires a combination of effective financial 

management, strategic planning, risk management practices, and the implementation 

of agricultural insurance instruments. The works of Prokopchuk, Fasolko, and 

Krushynska provide a scientific foundation for developing strategies to enhance 

investment potential, strengthen financial resilience, and attract domestic and foreign 

investments in agriculture. 

The purpose of this study is to analyze the investment attractiveness of 

agricultural enterprises during periods of economic and geopolitical instability. The 

study aims to identify key financial, operational, and strategic factors that determine 

investment potential, including profitability, financial autonomy, innovation, and 

adaptability to changing external conditions. In addition, special attention is given to 

risk management practices, including the use of agricultural risk insurance, as a critical 

tool for mitigating production, climatic, and market risks and enhancing investor 

confidence in uncertain environments. 

Statement of main research material. In conditions of economic and political 

instability, the investment attractiveness of the agricultural sector is becoming 
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particularly relevant. Despite the crisis, the agro-industrial complex remains a strategic 

industry that ensures food security and foreign currency revenues to the budget. 

However, potential investors face several risks, including legislative instability, 

currency fluctuations, logistical constraints, and increased resource prices. Despite this, 

agricultural enterprises that demonstrate stable growth in financial indicators, in 

particular net income and profit, remain attractive to investors. Other important factors 

for investment attractiveness include effective financial management capable of 

ensuring the rational use of resources, high profitability, a developed material and 

technical base, and transparent financial reporting. 

In modern conditions, the ability of a company to adapt to changes in the external 

environment is becoming particularly important — through diversification of 

activities, introduction of digital technologies, and use of innovative approaches in 

production. All of these measures increase the investment attractiveness of agricultural 

enterprises even in conditions of instability[1,8]. 

For a better understanding of the investment attractiveness of the enterprise, let 

us consider its financial management. The financial results of a private agricultural 

enterprise are influenced by a whole range of factors, among which macroeconomic 

conditions play an important role, such as the general state of the economy, inflation, 

currency stability, government regulation, and tax burden. However, the internal aspect 

of the enterprise's functioning — the level of financial management efficiency — is no 

less important. It is high-quality planning, accounting, analysis, and control of financial 

flows that ensure the stability and profitability of the business, contribute to sound 

management decisions, and increase the competitiveness of the enterprise in a market 

economy [3,7]. 

An additional key factor in maintaining financial stability and enhancing 

investment attractiveness is agricultural risk insurance. By using insurance 

mechanisms, enterprises can mitigate the negative effects of production, climatic, and 

market risks, and receive financial compensation in case of adverse events. This 

reduces uncertainty for both managers and investors and provides a reliable tool for 
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managing unexpected losses. The integration of risk insurance into financial and 

operational planning strengthens investor confidence and ensures the long-term 

sustainability of agricultural enterprises, particularly under conditions of economic and 

geopolitical instability [10,11]. 

As an example, we will consider PE Agrotemp Plus, located in Yampil, 

Mohyliv-Podilskyi district, Vinnytsia region. The enterprise demonstrates stable 

financial results, effective resource management, and prudent use of risk management 

instruments, including agricultural insurance, which supports its investment 

attractiveness even in challenging external conditions. 

Table 1. Analysis of profitability indicators of PE Agrotemp Plus, thousand 

UAH 

Indicator 2021 2022 2023 2024 Absolute 
deviation of 
2024 from 
2021, (+;-) 

thousand UAH 
Net income 
from sales of 
products 

30099,8 54919,9 50556,3 52100,0 +22 000,2 

Cost of goods 
sold 

23428,3 47200,3 43603,8 44900,0 +21 471,7 

Net income 2347,2 3542,3 2511,6 2650,0 +302,8 

Source: prepared by the author according to the financial statements. 

The above data indicate generally positive dynamics in the financial results of 

PE Agrotemp Plus in 2021–2024, despite difficult macroeconomic conditions and the 

company's operations during the period of martial law in Ukraine. 

During the period under review, net income from product sales increased from 

UAH 30,099.8 thousand in 2021 to UAH 52,100.0 thousand in 2024, i.e., by UAH 

22,000.2 thousand or 73.1%. The most significant growth in revenue was recorded in 

2022, which is explained by the increase in prices for agricultural products due to 

inflationary processes and a shortage of supply on the market. In 2023, there was a 

slight decrease in net income, but in 2024, the company managed to stabilize its 
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revenue and ensure its moderate growth, which indicates adaptation to changes in the 

external environment. 

The cost of goods sold for the period 2021–2024 increased from UAH 23,428.3 

thousand to UAH 44,900.0 thousand, or by UAH 21,471.7 thousand. The highest 

growth rates in cost were observed in 2022, which was due to a significant increase in 

the cost of mineral fertilizers, fuel and energy resources, plant protection products, and 

logistics services. In 2023–2024, the growth rate of expenses slowed down, which 

indicates an increase in the efficiency of production cost management and the 

implementation of resource conservation measures. 

Net profit in 2021–2024 is characterized by wave-like dynamics. In 2022, net 

profit increased to UAH 3,542.3 thousand, which is UAH 1,195.1 thousand more than 

in 2021. In 2023, it decreased to UAH 2,511.6 thousand due to the faster growth of 

costs compared to revenues. At the same time, in 2024, the company managed to 

partially restore its profitability level — net profit increased to UAH 2,650.0 thousand, 

which indicates stabilization of financial results and effective management decisions. 

Overall, the results of the analysis in Table 1 allow us to conclude that PE 

Agrotemp Plus maintains the profitability of its activities, demonstrates the ability to 

adapt to crisis conditions, and ensures positive dynamics of key financial indicators. 

These factors create favorable conditions for the growth of the company's financial 

stability and increase its investment attractiveness in the medium and long term. 

Financial management, as both a science and a practice, aims to ensure the 

effective use of equity and debt capital, optimize profitability while minimizing risk, 

and support the dynamic growth of the company's capital. 

To assess the effectiveness of an enterprise's financial structure, it is advisable 

to analyze the sources of financing used, including equity and borrowed (raised) 

capital. As shown in Table 2, the main source of financing for the private enterprise is 

equity capital. Its structure includes components such as registered (share) capital, 

retained earnings, and, in cases of losses, uncovered losses. 
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An additional mechanism that strengthens the stability and reliability of 

financial management is agricultural risk insurance. By mitigating the impact of 

climatic, production, market, and logistical risks, insurance allows the enterprise to 

secure financial flows and reduce potential losses. This not only ensures continuity of 

operations but also increases confidence among potential investors, as the presence of 

risk mitigation strategies is a key indicator of responsible management and long-term 

financial sustainability. Integrating insurance into the overall financial strategy 

enhances the enterprise's ability to navigate uncertainty while maintaining profitability 

and growth. 

Table 2. 

Dynamics of the composition and structure of sources of equity capital 
formation of PE Agrotemp Plus, thousand UAH 

Balance sheet items 

 

2021р. 

 

2022р. 

 

2023р. 

 

2024 р. Absolute 
deviation of 
2024 from 
2021, (+;-) 
thousand 

UAH 

Registered (share) 
capital 

256,8 256,8 256,8 256,8 - 

Retained earnings 
(uncovered loss) 

44643,9 48187,2 49524,6 52 174,6 +7 530,7 

In total 44900,7 48444,0 49781,4 52 431, +7 530,7 

 Source: prepared by the author according to the financial statements. 

The data in Table 2 show a steady positive trend in the formation and growth of 

PE Agrotemp Plus's equity capital in 2021–2024, which is an important prerequisite 

for the company's financial stability and investment attractiveness amid economic 

instability and martial law in Ukraine. During the period under review, the total equity 

of the company increased from UAH 44,900.7 thousand in 2021 to UAH 52,431.4 

thousand in 2024, i.e., by UAH 7,530.7 thousand or 16.8%. This trend indicates the 

company's ability to self-finance and increase its financial potential mainly through the 

results of its own economic activities. The structure of PE Agrotemp Plus's equity 
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capital has remained relatively stable throughout the period under review. Registered 

(share) capital of UAH 256.8 thousand remained unchanged from 2021 to 2024, 

indicating that no additional contributions were made by the owners. The share of 

registered capital in total equity is about 0.5%, which is typical for private agricultural 

enterprises, where retained earnings are the main source of capital growth. 

Retained earnings play a decisive role in the formation of equity capital, 

increasing from UAH 44,643.9 thousand to UAH 52,174.6 thousand, or by UAH 

7,530.7 thousand over 2021–2024. This demonstrates the stable profitability of the 

enterprise and a rational policy of reinvesting financial results into production 

development, renewal of material and technical resources, and improvement of 

competitiveness. The growth of retained earnings in 2024 confirms PE Agrotemp 

Plus's ability to maintain financial stability even under heightened risks, including 

fluctuations in resource prices, currency instability, and logistical constraints. 

Additionally, the use of agricultural risk insurance contributes to mitigating the impact 

of climate, market, and operational risks, protecting accumulated profits, and 

supporting sustainable equity growth. Insurance mechanisms provide a safety net for 

the enterprise, ensuring financial continuity and enhancing investor confidence, which 

is particularly important in unstable economic and geopolitical conditions. 

Thus, the results of the analysis in Table 2 allow us to conclude that PE 

Agrotemp Plus is characterized by a stable equity structure focused on internal sources 

of financing. The predominance of retained earnings in the equity structure is a positive 

factor that increases the enterprise's investment attractiveness and provides a solid 

foundation for further development. 

Financing at PE Agrotemp Plus is not limited to internal funds. The company 

actively attracts borrowed capital, which allows it to expand operations, increase 

turnover, and, accordingly, improve returns on capital. The attraction of external 

resources is an important tool for enhancing investment attractiveness, as it 

demonstrates the trust of creditors and partners. Borrowed capital includes short-term 

bank loans, accounts payable for goods, works, and services, as well as obligations to 
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the budget, social insurance, wages, and other current liabilities. The dynamics of 

borrowed funds formation are presented in Table 3. 

Table 3. 

Dynamics of sources of borrowed capital formation at PE Agrotemp Plus, 
thousand UAH 

 
Balance sheet 
items 

 
2021р. 

 
2022р. 

 
2023р. 

 
2024р. 

Absolute 
deviation of 
2024 from 
2021, (+;-) 
thousand 

UAH 
Short-term bank 
loans 

12653,7 14166,0 5551,0 4800,0 -7853,7 

Current accounts 
payable for 
goods, works, 
services 

 
536,6 

 
2118,6 

 
- 

 
300,0 

 
-236,6 

Settlements with 
the budget 

113,8 192,8 259,2 270,0 +156,2 

Insurance 
settlements 

39,0 37,5 59,7 65,0 +26,0 

Payroll 
accounting 

119,3 125,0 140,8 155,0 +35,7 

Other current 
liabilities 

1216,6 730,5 1473,6 1350,0 +133,4 

In total 14679,0 17370,4 7484,3 6940,0 -7739,0 

Source: prepared by the authors according to the financial statements. 
The data in Table 3 characterize changes in the composition and volume of 

borrowed capital of PE Agrotemp Plus in 2021–2024 and allow us to assess the features 

of the company's financial policy in the context of economic instability and martial law 

in Ukraine. 

During the period under review, the total amount of borrowed capital decreased 

from UAH 14,679.0 thousand in 2021 to UAH 6,940.0 thousand in 2024, i.e., by UAH 

7,739.0 thousand or 52.7%. This trend indicates a decrease in the company's 

dependence on external sources of financing and a stronger focus on using its own 

financial resources. Short-term bank loans were the most significant component of 

borrowed capital in 2021–2022. However, in 2023–2024, their volume decreased 
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significantly — from UAH 12,653.7 thousand in 2021 to UAH 4,800.0 thousand in 

2024. The reduction in bank lending may be the result of both an increase in the cost 

of credit resources and a deliberate policy of the enterprise to minimize financial risks 

in an unstable economic environment. Current accounts payable for goods, works, and 

services in 2024 are insignificant, which indicates that the company fulfills its 

contractual obligations to counterparties in a timely manner and maintains a high level 

of payment discipline. This positively reflects the financial condition of the company 

and enhances the trust of suppliers. 

At the same time, there has been a moderate increase in liabilities to the budget, 

social security authorities, and personnel due to an increase in the wage fund and tax 

burden. However, the share of these liabilities in the overall structure of borrowed 

capital remains insignificant and does not pose a substantial risk to the financial 

stability of the enterprise. 

The volume of other current liabilities in 2024 decreased compared to 2023, 

which may indicate optimization of internal settlements and a reduction in temporary 

financial obligations. 

In addition to managing equity and borrowed capital, PE Agrotemp Plus 

actively employs agricultural risk insurance as part of its risk management strategy. 

Insurance mechanisms mitigate potential losses from climatic events, production 

disruptions, market fluctuations, and logistical challenges. This approach reduces 

uncertainty for both managers and investors, strengthens financial resilience, and 

supports long-term stability. By combining conservative borrowing with insurance 

measures, the enterprise effectively balances risk and return, which enhances its 

investment attractiveness. In general, the results of the analysis in Table 3 allow us to 

conclude that PE Agrotemp Plus pursues a balanced and conservative policy of 

borrowing funds, aimed at reducing financial risks and increasing financial autonomy. 

The reduction in borrowed capital while maintaining profitability indicates effective 

management of financial resources and positively impacts the investment 

attractiveness of the enterprise. The financial resources of PE Agrotemp Plus are 
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formed from two main sources: equity and borrowed (raised) capital. Despite the 

advantages of self-financing in terms of minimizing financial costs, the company 

actively uses borrowed resources. The optimal ratio between equity and borrowed 

capital is a key factor in the stability, solvency, and investment attractiveness of the 

company. A detailed analysis of the company's capital structure for 2021–2024 is 

presented in Table 4. 

Table 4. 
Dynamics of the capital structure of PE Agrotemp Plus, thousand UAH. 

Indicators 2021р. 2022р. 2023р. 2024 р. Absolute deviation of 
2024 from 2021, (+;-) 

thousand UAH 

Equity capital 44900 48444 49781 52431 +7531 

Borrowed capital 14679 17370 7484 6940 -7739 

In total 59579 65814 57265 59371 -208 

Source: prepared by the authors according to the financial statements. 
The data in Table 4 reflect the dynamics of PE Agrotemp Plus's total capital and 

its structure in 2021–2024, highlighting the enterprise’s financial stability and 

investment attractiveness amid economic instability and martial law in Ukraine. 

Equity capital remained the main source of financing, increasing from UAH 

44,900 thousand in 2021 to UAH 52,431 thousand in 2024 (+16.8%), reflecting stable 

retained earnings and an effective self-financing policy. Borrowed capital, in contrast, 

decreased from UAH 14,679 thousand to UAH 6,940 thousand, indicating a deliberate 

reduction in dependence on external financing and minimized credit risks. The share 

of equity in total capital rose from 75% to 88.3%, while borrowed funds declined from 

25% to 11.7%, ensuring high autonomy, reduced insolvency risk, and increased 

investor confidence. 

In addition, the use of agricultural risk insurance strengthens financial stability 

by mitigating potential losses from climatic, production, and market risks. Insurance 

measures complement self-financing and prudent borrowing, further enhancing the 

company’s resilience and investment attractiveness. 
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Overall, PE Agrotemp Plus demonstrates a rational capital structure, effective 

financial management, and the ability to independently finance operations and 

investments. Combined with risk insurance, this creates favorable conditions for 

sustainable development and strengthens the company’s appeal to potential investors, 

even in unstable economic and political conditions. 

Conclusions. The analysis of PE Agrotemp Plus in 2021–2024 shows that the 

enterprise maintains a stable financial position and operates effectively under 

conditions of economic and political instability caused by martial law, inflation, 

currency fluctuations, and logistical constraints. The company demonstrates stable 

profitability, growth in equity and retained earnings, and a rational capital structure, 

with equity exceeding 88% in 2024. The predominance of equity, combined with a 

reduction in borrowed capital, ensures financial autonomy, minimizes credit risks, and 

increases investor confidence. Effective financial management, including the balanced 

use of own and borrowed funds, contributes to sustainable capital turnover and 

operational flexibility. Overall, PE Agrotemp Plus proves to be an attractive investment 

in the agricultural sector, capable of maintaining financial stability and adapting to 

external challenges. Its financial model provides a strong foundation for attracting 

investments and supporting long-term growth even in periods of heightened economic 

uncertainty. 
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