
ENERGY LAW
REPORT

P R AT T ’ S

SEPTEMBER 2025

VOL. 25-8

EDITOR’S NOTE: MINIMIZING LIABILITY RISKS 
Victoria Prussen Spears

MINIMIZING DIRECTORS AND OFFICERS 
LIABILITY RISKS FOR COMPANIES POWERING 
THE ENERGY TRANSITION 
Peter A. Stokes and Sarah Baldys

IDAHO NATIONAL LABORATORY ISSUES 
SECOND REPORT RECOMMENDING 
IMPROVEMENTS TO NUCLEAR LICENSING 
Amy C. Roma and Cameron Hughes

U.S. ENVIRONMENTAL PROTECTION AGENCY 
AND ARMY CORPS OF ENGINEERS TO REVISIT 
“WATERS OF THE U.S.” DEFINITION UNDER 
CLEAN WATER ACT 
Chad M. Burchard

STATES AND MUNICIPALITIES ADVANCE 
CLIMATE CHANGE LAWSUITS AS TRUMP 
ADMINISTRATION SEEKS TO BLOCK THEM 
Amanda G. Halter, Ashleigh K. Myers and 
Jillian Marullo

NAVIGATING THE DIVERGING LANDSCAPE OF 
CLIMATE DISCLOSURE LAWS 
Michael S. McDonough, Jillian Marullo and 
Cara M. MacDonald

U.S. SUPREME COURT GRAPPLES WITH LOPER 
BRIGHT IN THE CONTEXT OF NATIONAL 
ENVIRONMENTAL POLICY ACT REVIEWS   
Rafe Petersen, Jason A. Hill, Alexandra E. Ward 
and Maggie P. Pahl

UNITED STATES-UKRAINE MINERALS DEAL: 
UNLOCKING UKRAINE’S MINERAL POTENTIAL 
Marina Besignano, Rachel Speight, Ian Coles, 
Gabriela Sakamoto, Matthew (Mac) Bernstein, 
Jose L. Valera, Volodymyr Yaremko, 
Vladlena Lavrushyna and Kseniia Kolontai

P
R

A
T

T
’S

 
E

N
E

R
G

Y
 
L

A
W

R
E

P
O

R
T

S
E

P
T

E
M

B
E

R
 2

0
2

5
V

O
L

. 2
5

-
8



Pratt’s Energy Law Report

VOLUME 25 NUMBER 8 September 2025

Editor’s Note: Minimizing Liability Risks
Victoria Prussen Spears 235

Minimizing Directors and Officers Liability Risks for Companies
Powering the Energy Transition
Peter A. Stokes and Sarah Baldys 237

Idaho National Laboratory Issues Second Report Recommending
Improvements to Nuclear Licensing
Amy C. Roma and Cameron Hughes 243

U.S. Environmental Protection Agency and Army Corps of Engineers
to Revisit “Waters of the U.S.” Definition Under Clean Water Act
Chad M. Burchard 249

States and Municipalities Advance Climate Change Lawsuits as
Trump Administration Seeks to Block Them
Amanda G. Halter, Ashleigh K. Myers and Jillian Marullo 253

Navigating the Diverging Landscape of Climate Disclosure Laws
Michael S. McDonough, Jillian Marullo and Cara M. MacDonald 257

U.S. Supreme Court Grapples with Loper Bright in the Context of
National Environmental Policy Act Reviews
Rafe Petersen, Jason A. Hill, Alexandra E. Ward and Maggie P. Pahl 261

United States-Ukraine Minerals Deal: Unlocking Ukraine’s Mineral
Potential
Marina Besignano, Rachel Speight, Ian Coles, Gabriela Sakamoto,
Matthew (Mac) Bernstein, Jose L. Valera, Volodymyr Yaremko,
Vladlena Lavrushyna and Kseniia Kolontai 268



QUESTIONS ABOUT THIS PUBLICATION?

For questions about the Editorial Content appearing in these volumes or reprint permission,
please call or email:
Raeesa Hoosen, LLB. at ............................................................................. (1908) 673-3323
Email: ........................................................................................ raeesa.hoosen@lexisnexis.co.za
For assistance with replacement pages, shipments, billing or other customer service matters,
please call:

Customer Services Department at . . . . . . . . . . . . . . . . . . . . . . . . . . (800) 833-9844
Outside the United States and Canada, please call . . . . . . . . . . . . . . . (518) 487-3385
Fax Number . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (800) 828-8341
LexisNexis® Support Center . . . . . . . . . . https://supportcenter.lexisnexis.com/app/home/
For information on other Matthew Bender publications, please call

Your account manager or . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (800) 223-1940
Outside the United States and Canada, please call . . . . . . . . . . . . . . . . (518) 487-3385

ISBN: 978-1-6328-0836-3 (print)

ISBN: 978-1-6328-0837-0 (ebook)

ISSN: 2374-3395 (print)

ISSN: 2374-3409 (online)

Cite this publication as:

[author name], [article title], [vol. no.] PRATT’S ENERGY LAW REPORT [page number] (Lexis-
Nexis A.S. Pratt);

Ian Coles, Rare Earth Elements: Deep Sea Mining and the Law of the Sea, 14 PRATT’S ENERGY

LAW REPORT 4 (LexisNexis A.S. Pratt)

This publication is designed to provide authoritative information in regard to the subject matter covered. It
is sold with the understanding that the publisher is not engaged in rendering legal, accounting, or other
professional services. If legal advice or other expert assistance is required, the services of a competent
professional should be sought.

LexisNexis and the Knowledge Burst logo are registered trademarks of RELX Inc. Matthew Bender, the
Matthew Bender Flame Design, and A.S. Pratt are registered trademarks of Matthew Bender Properties Inc.

Copyright © 2025 Matthew Bender & Company, Inc., a member of LexisNexis. All Rights Reserved.

No copyright is claimed by LexisNexis or Matthew Bender & Company, Inc., in the text of statutes,
regulations, and excerpts from court opinions quoted within this work. Permission to copy material may be
licensed for a fee from the Copyright Clearance Center, 222 Rosewood Drive, Danvers, Mass. 01923,
telephone (978) 750-8400.

Editorial Office
230 Park Ave., 7th Floor, New York, NY 10169 (800) 543-6862
www.lexisnexis.com

(2025–Pub.1898)



Editor-in-Chief, Editor & Board of
Editors

EDITOR-IN-CHIEF
STEVEN A. MEYEROWITZ

President, Meyerowitz Communications Inc.

EDITOR
VICTORIA PRUSSEN SPEARS

Senior Vice President, Meyerowitz Communications Inc.

BOARD OF EDITORS

SAMUEL B. BOXERMAN

Partner, Sidley Austin LLP

ANDREW CALDER

Partner, Kirkland & Ellis LLP

M. SETH GINTHER

Partner, Hirschler Fleischer, P.C.

STEPHEN J. HUMES

Partner, Holland & Knight LLP

R. TODD JOHNSON

Partner, Jones Day

BARCLAY NICHOLSON

Partner, Norton Rose Fulbright

ELAINE M. WALSH

Partner, Baker Botts L.L.P.

SEAN T. WHEELER

Partner, Kirkland & Ellis LLP

Hydraulic Fracturing Developments
ERIC ROTHENBERG

Partner, O’Melveny & Myers LLP

iii



__________________________________________________________________________

Pratt’s Energy Law Report is published 10 times a year by Matthew Bender & Company, Inc.
Copyright © 2025 Matthew Bender & Company, Inc., a member of LexisNexis. All Rights
Reserved. No part of this journal may be reproduced in any form—by microfilm, xerography, or
otherwise—or incorporated into any information retrieval system without the written permission
of the copyright owner. For customer support, please contact LexisNexis Matthew Bender, 9443
Springboro Pike, Miamisburg, OH 45342 or call Customer Support at 1-800-833-9844. Direct
any editorial inquiries and send any material for publication to Steven A. Meyerowitz,
Editor-in-Chief, Meyerowitz Communications Inc., 26910 Grand Central Parkway Suite 18R,
Floral Park, New York 11005, smeyerowitz@meyerowitzcommunications.com, 631.291.5541.
Material for publication is welcomed—articles, decisions, or other items of interest to lawyers and
law firms, in-house counsel, government lawyers, senior business executives, and anyone
interested in privacy and cybersecurity related issues and legal developments. This publication is
designed to be accurate and authoritative, but neither the publisher nor the authors are rendering
legal, accounting, or other professional services in this publication. If legal or other expert advice
is desired, retain the services of an appropriate professional. The opinions expressed are those of
the author(s) and do not necessarily reflect the views of their employer, its clients, RELX,
LexisNexis, Matthew Bender & Co., Inc., or any of its or their respective affiliates.

POSTMASTER: Send address changes to Pratt’s Energy Law Report, LexisNexis Matthew
Bender, 230 Park Ave. 7th Floor, New York NY 10169.

iv



In this article, the authors review the agreement between the governments of the United
States and Ukraine that, among other things, aims to facilitate the joint development
and monetization of Ukraine’s natural resources, including minerals, oil, gas, and
related infrastructure.

Several months ago, the governments of Ukraine and the United States
signed an Agreement on the Establishment of a United States-Ukraine
Reconstruction Investment Fund (the Agreement). The official final draft of the
Agreement in English and Ukrainian was published1 by the Cabinet of
Ministers of Ukraine on 1 May 2025.

The Agreement aims to facilitate the joint development and monetization of
Ukraine’s natural resources, including minerals, oil, gas, and related infrastruc-
ture, and to establish a foundation for future investments in Ukraine’s post-war
reconstruction and economic development.

The Agreement also provides a framework for a more detailed governing
document of the future Reconstruction Investment Fund, which will be jointly
owned and managed by Ukraine and the United States in the form of a limited
partnership (the Partnership). The terms of the Partnership will be set forth in
an agreement (the LP Agreement) that is expected to be developed later this
year.

KEY TERMS

The Agreement sets out a broad framework for the Partnership, which will
focus on the monetization and development of Ukraine’s government-owned
natural resources, leaving key details to be determined in the LP Agreement.
Key provisions of the Agreement include the following:

• The Partnership will be jointly owned and managed by Ukraine
through the State Organisation “Agency on Support Public-Private

* The authors, attorneys with Mayer Brown, may be contacted at mbesignano@mayerbrown.com,
rspeight@mayerbrown.com, icoles@mayerbrown.com, gsakamoto@mayerbrown.com,
mcbernstein@mayerbrown.com, jvalera@mayerbrown.com, vyaremko@mayerbrown.com,
vlavrushyna@mayerbrown.com and kkolontai@mayerbrown.com, respectively.

1 https://www.kmu.gov.ua/npas/pro-pidpysannia-uhody-mizh-uriadom-ukrainy-ta-uriadom-
spoluchenykh-shtativ-ameryky-pro-t300425.
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Partnership” and by the United States through the United States
International Development Financial Corporation (DFC) (together,
the Partners). The exact governance structure, decision-making author-
ity, and ownership percentages will be determined in the LP Agreement.
U.S. laws will determine the U.S.’s maximum percentage of ownership
of the Partnership’s equity and decision-making authority, potentially
limiting its participation in the Partnership.

• Ukraine will allocate to the Partnership 50% of revenues generated
from the issuance of new licences, permits and other instruments with
respect to the exploration, development, extraction, processing and
refining of minerals, hydrocarbons, oil, natural gas (including liquified
natural gas), and other extractable materials.

• Ukrainian state authorities undertake to include in all natural resource
extraction licenses or special permits provisions requiring potential
investors to notify the Partnership of investment opportunities and
engage in negotiations with it. They must also include similar

provisions in contracts for major infrastructure projects.

• The Partnership is granted a priority right of investment and purchase
of products extracted in Ukraine, and Ukraine commits to ensure that
third parties do not receive significantly more favorable terms than the

Partnership.

• It is not entirely clear whether relevant investment opportunities and
market-based offtake rights, such as those granted to the Partnership
under the Agreement, may potentially apply to licences/special permits
or infrastructure contracts issued/concluded prior to the effective date
of the Agreement. However, it is directly stated in the Agreement that,
in addition to new licences or special permits, it also covers renewals of
licences or special permits, including those which have been already
issued but not industrially exploited prior to the effective date of the LP

Agreement.

• The Partnership is expected to be used to finance projects related to

natural resources and infrastructure.

• The Agreement provides for tax guarantees that exempt all contribu-
tions and payments to the Partnership from taxation, and regulates
currency transfer and exchange issues.

The Agreement is silent on several critical points, including the U.S. military
security guarantees. The Agreement also does not specify initial capital
contributions from the U.S. (apart from new military assistance in any form

U.S.-UKRAINE DEAL TO UNLOCK CRITICAL MINERALS
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(Article VI(5)), which may include funds, financial instruments, or other assets
that will be subject to U.S. laws and budgetary decisions.

Once signed, the LP Agreement will be unprecedented for Ukraine and
provide a framework for effectively integrating U.S. economic interests into
Ukraine’s natural resource sector, while establishing a structured mechanism for
post-war economic recovery.

UKRAINE’S GROWING ROLE IN GLOBAL SUPPLY CHAINS

Ukraine possesses significant reserves of various natural resource assets.
According to the data2 reported as originating from the State Enterprise
“Geoinform of Ukraine,” as of 2021, the country has identified over 20,000
deposits and occurrences of more than a hundred different types of mineral raw
materials within its subsoil. Currently, the industry has developed around 3,000
of these deposits, approximately 15% of the total. Additionally, there remains
a significant number of discovered deposits that hold potential for future
development.

Despite this potential, Ukraine’s extractive industry remains underdeveloped
due to the lack of investment, outdated infrastructure, and ongoing war risks.
Many deposits require significant exploration and feasibility assessments before
commercial production can begin. Additionally, a portion of these resources is
located in the occupied territories, further complicating access.

The Partnership aims to attract investment and accelerate resource develop-
ment, but questions remain over its operational structure, financial commit-
ments, and revenue-sharing mechanisms.

LEGAL AND REGULATORY CONSIDERATIONS

In Ukraine, to become legally binding, the Agreement must be formalised as
an international treaty and ratified by the Ukrainian Parliament in accordance
with the Law of Ukraine “On International Treaties.”

Under Article 9 of the Constitution of Ukraine, once ratified, an inter-
national agreement becomes a part of the national legislation. Ratified
international agreements also take precedence over national legislation, mean-
ing Ukraine’s domestic laws and regulations may need to be amended to ensure
compliance with the Agreement.

The Agreement includes a commitment by the Ukrainian government to
take steps to adopt, maintain and enforce legislation necessary for the execution
and implementation of the Agreement, effectively providing a legal stabilisation
framework for future investor confidence.

2 https://epravda.com.ua/columns/2021/04/14/672962/.
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In this respect, Ukraine agrees to uphold the terms of the Agreement over any
conflicting national laws, ensuring the Partnership and its Partners receive no
less favorable treatment despite any future legal changes, and may not use
domestic law as a justification for non-compliance. However, the Agreement
also contains a number of caveats relating to Ukraine’s commitments in the
context of its accession to the European Union, which should be duly taken
into account in the implementation of the Agreement.

Beyond ratification, the implementation of the Agreement, as well as the LP
Agreement, will entail significant legislative and regulatory reforms, including
adoption of secondary legislation, to, among other things, regulate budgetary
constraints, investment priorities, financial oversight, and reporting mecha-
nisms, as well as to reflect the Partnership’s governance structure, revenue
management, and decision-making process. The implementation of the Agree-
ment and the LP Agreement will also require alignment with Ukraine’s
international commitments, particularly to the EU and international financial
institutions.

From the U.S. perspective, the Agreement does not impose any concrete
obligations on the U.S. government as the 2018 BUILD Act already offers
mechanisms for DFC to implement the Agreement without requiring new
legislation.

The Agreement is of indefinite duration and will remain in force until the
United States and Ukraine agree to terminate it.

CONCLUSION

If ratified by the Ukrainian Parliament, the Agreement will likely create a
legally binding framework for the joint development of Ukraine’s natural
resources, marking a new phase in U.S.-Ukrainian economic cooperation.
However, its success will depend on resolving key governance and financial
uncertainties, geopolitical challenges, as well as Ukraine’s ability to implement
the necessary legal and regulatory reforms.

U.S.-UKRAINE DEAL TO UNLOCK CRITICAL MINERALS

271




