


Companies that have operated in Ukraine 
for decades are not stepping back; they  
are looking ahead. Despite Russia’s brutal 
attacks, businesses remain firmly committed to  
Ukraine – 92% are fully operational, and 87% 
continue to invest or increase investment. The 
message from business is clear: to accelerate 
recovery and growth, Ukraine must deliver 
stronger rule of law, improved security, and 
predictable tax policy.

The report vividly demonstrates what we witness 
on the ground every single day: the extraordinary 
resilience, adaptability, and unwavering 
determination of the business community in 
Ukraine. Despite the challenges of the ongoing 
war, companies are not just surviving – they 
are effectively managing risks, adapting their 
operations, and looking toward the future. At 
Citi, we are proud to stand shoulder to shoulder 
with businesses in Ukraine as they navigate these 
unprecedented times, proving that the country’s 
economic fabric remains strong, deeply integrated 
with global markets, and ready for future recovery.

Andy Hunder
President  
AmCham Ukraine 

About AmCham UkraineAbout Citi Ukraine

Alexander McWhorter
AmCham Ukraine Board of Directors Vice Chair
Citi Ukraine Country Officer 

Citi Ukraine (JSC Citibank) has had a presence 
in the country for more than 25 years, serving 
multinationals, large Ukrainian corporations, 
some public sector in the country, and mid-sized 
clientele. In 2020, JSC Citibank obtained the 
Expert Rating Credit Agency’s highest credit 
rating of AAA on the national scale and was 
recognized Best Corporate/Institutional Digital 
Bank in Ukraine by Global Finance World’s 
Best Digital Bank Awards 2020 as well as 
Market Leader in Ukraine by Euromoney Cash 
Management Survey 2020 for corporates.
 

The American Chamber of Commerce is 
Ukraine’s most influential international business 
association that has been serving 600 members 
in Ukraine since 1992, delivering the shared voice 
of US, international, and Ukrainian companies, 
who invested over $50 billion in Ukraine and 
remain committed to the country. 

AmCham member 
companies’ 
representatives

69% CEOs

31% C-level 

112

RESPONDENTS

Timeline
May 21 – June 16, 2026

INTRO



How long has your company been operating in Ukraine?

Does your company continue to operate in Ukraine after more than 4 years of Russia’s 
full-scale war in Ukraine?

OPERATIONS IN UKRAINE

fully operational partially operational 

92% 8%

20-30 years 

15-20 years 

5-10 years 

less than 5 years 

10-15 years 

69%

11%

7%

7%

6%

What segment does your company operate in?

How many people does your company employ in Ukraine?

Agriculture

Business Consulting 

Financial Services 

Chemicals

Marketing and Advertising 

Construction 

Information and Communication Technologies 

Legal and Accounting 

Distributed Generation 

Military Tech 

Security and Defense 

Media, Private/Public Security, Tobacco 
Products, Travel and Tourism 

HoReCa, Household Appliances, Real Estate, 
Retailers 

Automotive 

Banks

Other Business and Personal Services 

Healthcare

Energy and Power 

Food and Beverage 

Cosmetics and Hygiene 

HR Services 

Industrial Products and Equipment

Consumer Goods 

Insurance

Logistics, Delivery and Transport 

13%

5%

3%

3%

7%

7%

5%

3%

3%

10%

7%

9%

6%

5%

3%

9%

6%

3%

4%

2%

9%

5%

3%

4%

1%

up to 50 employees 

more than 500 employees 

50 to 100 employees 

200 to 500 employees 

100 to 200 employees 

31%

28%

15%

15%

11%



FINANCIAL PERFORMANCE
Have your company’s plants/factories/facilities/warehouses/offices been damaged 
during more than 4 years of Russia’s full-scale war in Ukraine?

How prepared is your company to support the return and reintegration of employees 
demobilized from military service?

Have any of your company’s 
employees been injured during 
Russia’s full-scale war in Ukraine?

Are any of your company’s employees serving in the Armed Forces of Ukraine?

Have any of your company’s 
employees been killed during 
Russia’s full-scale war in Ukraine?

Does your company currently employ any veterans (employees who previously served 
in Ukraine’s Armed Forces)?

WAR IMPACT ON BUSINESS

NO

53%

YES

47%
fully repaired 

partially repaired 

left damaged

46%

39%

15%

Were your company’s assets repaired?

YES NO

40%60%

no policies developed at this stage 

initial initiatives are in place 

comprehensive policies and initiatives already 
implemented 

currently developing policies 

29%

27%

24%

20%
YES NO

50%50%

YES NO

63%37%

YES

87%

NO

13%



What are your company’s current challenges with regard to doing business in Ukraine? 

safety and security of employees

disruptions in utility services (electricity, water, etc.) 

inability to achieve planned financial results

increased costs for maintenance and repairs 

conscripts reservation 

regulatory challenges 

logistics and transport issues 

insurance affordability 

Russia’s missile attacks on vital infrastructure and business assets

currency control restrictions 

pressure on business from state authorities 

economic and consumer recession 

employees’ health and mental wellbeing 

lack of clients and business partners 

currency volatility 

attract and retain top talent 

access to financing 

cyber threats and data breaches 

82%

11%

5%

23% 

34% 

13%

6%

71%

20%

63%

19%

11%

50%

15%

8%

44%

14%

6%

BUSINESS CHALLENGES

FINANCIAL PERFORMANCE What is your company’s biggest workforce-related challenge? 

Does your company consider hiring non-Ukrainian employees to address workforce needs 
in Ukraine?

employees’ safety 

retention of key staff 

conscription of employees 

remote work limitations (due to security, power outages, 
connectivity)

mental health/burnout 

productivity decline 

labor shortages 

skills mismatch 

employees’ relocation 

77%

38%

68%

13%

47%

10%

41%

5%

3%

What best describes your company’s current operating mindset in Ukraine?

cautious continuity 

selective expansion 

aggressive growth and investment 

crisis management 

preparing Ukraine as a regional growth hub 

44%

23%

12%

12%

9%

NO I don’t know yet YES

63% 25% 12%

How does your company’s Q2 2026 
financial performance compare to 
Q2 2025?

How does your company’s Q2 2026 
financial performance compare to 
pre-war levels (2021)?

How do your company’s 2026 
investment plans in Ukraine 
compare to 2025?

unchanged

increased

reduced 

54%

33%

13%

growth & flat 

87%

drop

13%

growth & flat drop

37%63%

BUSINESS STRATEGY & EXPECTATIONS



UKRAINE’S RECOVERY
What best describes your company’s view of Ukraine in 2026?

resilient but unpredictable market 

one of Europe’s most promising future growth 
markets

high-risk survival market 

market preparing for recovery 

45%

21%

18%

16%

Do you believe a ceasefire or sustainable peace agreement is possible in 2026?

What steps should the Ukrainian Government take to significantly help your business on the 
ground in 2026? 

ensure rule of law, fight corruption, implement real and 
effective judicial reform

ease currency restrictions on repatriation of dividends and/or 
paying interest on external loans 

strengthen national security and defense, and demining of 
Ukrainian territory 

ensure reliable healthcare access that encourages people to 
live and work in Ukraine 

ensure predictability and stability of tax legislation 

ensure supply chains security by fully resolving situation with 
logistics on the borders and maritime transportation

increase volume of political risks insurance coverage 

accelerate EU-aligned reforms and harmonization with 
European standards

ensure clear and transparent reservation procedure

80%

6%

8%

18%

55%

4%

44%

41%

39%

•	 open export of defense 
products

•	 focus on implementation to 
drive projects to completion

•	 bring accounting and tax 
reporting in line with best EU 
practice

OTHER

defense and military tech

logistics and transport 

infrastructure and construction 

energy and distributed generation 

healthcare and rehabilitation 

agriculture and food processing 

IT and digital economy 

manufacturing and industrial production 

78%

5 %

6%

71%

50%

45%

23%

20%

When do you expect Ukraine’s economic recovery to become truly visible?

Which sectors are most likely to drive Ukraine’s economic recovery after the war? 

within 2–3 years after the war ends 

gradual recovery is already underway 

2026-27 could become a turning point for growth

recovery has not started yet 

50%

18%

16%

16%

How do you expect Ukraine’s business climate to evolve by the end of 2026?

remain in survival/resilience mode 

show early recovery 

materially deteriorate compared to 2025 

enter a stable growth phase 

80%

12%

5%

3%

NO

68%

YES

32%



What are the biggest obstacles to engaging in reconstruction efforts? 

large-scale reconstruction opportunities and post-war 
economic recovery 

strength of the agricultural sector and food production 

Ukraine’s EU accession path and integration into the 
European market 

strong engineering and tech talent 

growth potential of the defense and military-tech sector 

opportunities in energy, distributed generation, and energy 
resilience 

opportunities linked to the United States–Ukraine 
Reconstruction Investment Fund 

strategic geographic and logistics position 

competitive labor cost-to-talent ratio 

critical raw materials and mineral resources 

industrial manufacturing and reshoring opportunities 

advanced digitalization and innovation ecosystem 

76%

20%

23%

49%

12%

39%

10%

8%

27%

9%

3%

23%

security of reconstruction sites 

lack of information or transparency on projects 

unclear legal/tendering framework 

governance risks 

lack of skilled human capital or qualified contractors 

delays in donor/government coordination 

financing and insurance gaps 

lack of local partners 

56%

55%

55%

31%

40%

20%

34%

2%

•	 highly developed and strong IT 
sector

•	 affordable, high-quality 
medicine

OTHER

•	 lack of rule of law
•	 lack of transparency in public procurement 
•	 lack of stable and predictable business environment 
•	 no interest in European standards and quality – focus on the lowest price 
•	 investors’ hesitation to invest
•	 unstable regulatory policy 
•	 political risk insurance

OTHER

What makes Ukraine attractive for existing and potential investors? 

UKRAINE IS OPEN 
FOR BUSINESS


