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Doing Business in Wartime Ukraine. January 2025

Does your organization continue to operate in Ukraine after 
almost 3 years of Russia’s full-scale war in Ukraine?

fully operational 

YES

partially operational 
96%

NO 

4%
85%

15%
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What are your expectations regarding sales in 2025 vs 2024?

0-15%

15-25%

58%

0-15%

15-25%

64%

36%

54%

43%
25-35%

35-50%

more than 50%

22%

9%

7%

4%

Growth 

53%

Decline
Flat 

37% 10%
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What are your expectations regarding sales in 2025 vs the pre-war level?

Growth Decline
Flat 

0-15%

15-25%

25-35%

35-50%

more than 50%

29%

27%

24%

10%

10%

0-15%

15-25%

25-35%

35-50%

more than 50%

46%

19%

12%

12%

11%

39% 34%27%
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What are your expectations regarding further US policy toward Ukraine?

Increase of support 
with proactive steps 

Same level 
of support Decrease 

of support 

42% 23%35%
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Do you expect a ceasefire 
in 2025?

How will a ceasefire impact
your business?

YES

NO

61%

31%

8%Expect escalation
on the front line

81%

19%

Positive impact in 2025, as it 
will drive the increase in 

business activity

No impact in 2025, 
as business has already 

adopted
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What is your organization’s policy 
regarding employees’ location?

Is your management team 
based in Ukraine? 

45%

43%

12%

Hybrid mode 
(in and out of Ukraine)

Key employees 
are in Ukraine 

All employees 
are in Ukraine 

YES 
(fully)

Hybrid 
(partly)

59%

37%

4%Outside of Ukraine 
(fully)
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Do you expect more investments in Ukraine in 2025? 

YES
NO

Same level 
as in 2024 

USA

EU

ASIA

88%

71%

18

From what countries?

35% 17%48%
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What is your organization’s 
investment budget for 2025?

What is your expectation 
from the economy/business 
activity growth in 2025 vs 2024?

54%

38%

8%Decrease 
investments

Keep the same level 
of investment as 

during 2024

Increase investments 
into production, new 

products/services, etc
Increase 

Same level 
as in 2024 47%

41%

12%Decrease 
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What are the three biggest changes that could stimulate investment in 
Ukraine, besides the end of the war?

29% Respondents called for judicial reform, 
independent courts, and ensuring a fair, 
transparent, and predictable legal system

15% Simplifying the taxation system and ensuring 
predictable tax policies were key priorities. 
Respondents also called for reducing the tax 
burden to attract foreign investments and 
offering tax incentives, such as VAT 
exemptions and tax holidays, to stimulate 
economic growth26% Respondents stressed the need for strong 

anti-corruption initiatives, punishment of 
top-level corruption, greater government 
transparency, and a level playing field

Rule of Law and Judicial Reform 

Anti-Corruption Measures 

Tax Reform


