
report 

2024



think tanks in Ukraine

is 

one of the largest

KSE Institute



KSE Institute’s analysts provide 
 

and informs international �nancial organizations. In 
2024 alone, dozens of reports and policy notes were 
produced, covering topics from

 and  to
, , and .

evidence-based 
research that underpins policymaking in Ukraine

 sanctions 
enforcement war damage assessment  
agriculture energy macroeconomics

As Ukraine moves 
towards EU accession, 
KSE Institute contributes 
to  
and 

.  

identifying reforms
outlining practical 

pathways for their 
implementation

The aim of KSE Institute is 
to be a 

, 
 for Ukraine’s 

public institutions, private 
sector, and international 
partners.

trusted source of 
independent veri�able 
information



Ukraine has been 
facing   

  in 2024
critical

challenges

The government is dealing 
with immense pressure, 
facing numerous 
challenges while lacking 
su&cient capabilities to 
address them e!ectively. 

Russia continues to 
Gnance its war by evading 
sanctions through the 
"shadow @eet" and 
importing critical 
components, while many 
foreign businesses still 
operate in Russia. 

Massive infrastructure 
destruction, particularlyl
in the energy sector, 
requires accurate damage 
assessments and a clear 
recovery strategy. 

At the same time, 
Ukraine's economyl
needs stabilization and 
investment to support 
long-term growth and 
post-war reconstruction.



KSE Institute  to these challenges 

with  

   and   

responds

independent damage assessments, 

analysis of sanctions and evasion schemes, 

policy recommendations, work to 

mobilize international investments for 

Ukraine’s reconstruction.



From the �rst days of the full-scale invasion, we rapidly 
pivoted to address urgent needs — proving our ability to 
respond e�ectively in times of crisis.

Our research has �lled critical 
gaps in policy capacity by 

 and 
, 

, and 
.

providing timely data expert 
recommendations on sanctions
economic policy recovery 
planning



KSE Institute’s research is regularly used by 

governments, international organizations, 

and leading media. Our experts brief  

   

 and major 

�nancial institutions, ensuring that decisions 

on sanctions, recovery, and investment 

include evidence from Ukraine.

the 

U.S. Congress, the German Bundestag, 

the European Commission,

While many institutions struggled to 
adapt, KSE Institute expanded, 

innovated, and kept Ukraine at the 
center of global discussions, proving 

that 
.

research and advocacy can 
drive impact even in times of war



In 2024  and 

 — from sanctions and damages to 

macroeconomics, investment, and agrifood — introducing�

new tools such as drone-based damage assessments�

and policy submissions. 

.

our team grew to 90 people produced more than 40 

reports and policy papers

This work is possible thanks to4

the people who stand behind it

Natalіia Shapoval

Head of KSE Institute

Nataliia Shapoval has run the Institute since 2019 and also serves as Vice President for 

Economic and Policy Research at KSE.
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Public Finance
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Our expertise



KSE Institute has expanded its research

“shadow �eet”

providing analysis that informed sanctions policy 

discussions in the US, EU, UK.

 in 

response to growing international demand. In 

2024 we documented how Russia built a  

   to transport crude and re!ned oil, 

   and   

Our experts, including Elina Ribakova in 

Washington, D.C., brief decision makers in 

Congress, the European Commission, and other 

institutions, and our <ndings are  

   and other 

leading media outlets.

rekected in The 

Financial Times, The New York Times,



In 2024 we 
 to track war damages. 

pioneered a new 
method

We use  to provide 

accurate data on destroyed infrastructure and 

buildings. This is 

, and 

. Our reports are an integral part 

of recovery planning being done by the World 

Bank and the Ukrainian government.

drone-based photography

critical in calculating how much 

will need to be rebuilt after the war how 

much it will cost



regular products

Ukraine Macroeconomic 
Handbook
A structured, annual analysis of Ukraine’s 
macroeconomic indicators.

War Damages & Losses 
Reports
Continuous assessment of the economic 
costs of Russia’s invasion and recovery 
needs.

Self Sanctions / Leave 
Russia
A real-time monitoring tool analyzing 
foreign businesses’ exits from Russia.

Russia Chartbook
Monthly assessment of Russia’s economic 
performance under sanctions.

Russian Oil Tracker
Tracking Russian oil exports and the impact¿
of energy sanctions.

Sanctions Digest
Regular updates summarizing KSE 
Institute’s sanctions-related research and 
advocacy.

Agri Outlook
Regular analysis of Ukraine’s agricultural 
markets, food security, and land market.

Land Market Review
Systematic evaluation of Ukraine’s land 
market performance and reforms.

Budget Barometer
Systematic monitoring of Ukraine’s public 
�nance and budget trends.



Shutting Down 

Dual-Use Goods 

Smuggling

KSE’s  report revealed the 
scale of how many

components 
reached Russia via China, Turkey, and 
the UAE

prompting an 
investigation into major US chip 
manufacturers stronger EU UK 
export controls

January 2024
 -  semiconductors, 

sensors, and aerospace 

. Findings were presented in US 
Senate hearings, 

 and  and 
.

By late 2024, 
, 

and leading chipmakers tightened 
compliance, 

.

the US restricted 
shipments to known intermediaries

reducing Russia’s access 
to critical components for military 
production



1,100 projects*At the URC 2024, the Ministry of Economy of Ukraine 
presented the Ukraine Investment Guide, prepared in 
cooperation with the KSE Institute. The Guide outlines 
Ukraine’s investment landscape and features 95 
projects requiring around $27 billion in funding.

Building on this work, KSE experts contributed to the 
Ukraine Facility Plan by providing analytical support, 
developing macro-jnancial models, and coordinating 
sectoral working groups. As a result, 133 business and 
84 NGO proposals were reviewed and incorporated 
into the Plan. 

*The Guide and the assembled investment projects are the results of work in sectoral 
groups with businesses, organized with the information and analytical support of the Kyiv 
School of Economics. Since July 2023, more than 1,100 projects have been assembled, 
with varying degrees of readiness and level of elaboration.

Together with the Ministry of Economy, KSE Institute 
also launched the Investment Portal under the 
Ukraine Investment Framework — a digital platform 
presenting structured data on investment projects and 
jnancing opportunities for potential investors.



250,000 +*

Also, 

 in building a case against the 
Governor of the Russian Central Bank and the Minister 

of Finance of Russia for the crime of �nancing 
aggression against Ukraine.

our team is assisting the Attorney General’s 

O+ce of Ukraine

The Institute's  website, which monitors 

companies exiting Russia, 
, making it our most visited resource 

ever. It became the major source supporting the exodus of 
foreign businesses from Russia.

"Leave Russia"

has reached a landmark 
250,000+ daily visits

*KSE Institute’s Leave Russia website, which tracks companies exiting the Russian market, has surpassed 250,000 daily visits — making it the Institute’s most visited resource to date and a key 
reference for monitoring the corporate exodus.



KSE Agrocenter one of 
the largest at KSE

 grew to 
 in terms of 

number of people and projects.

In 2024 year, its research 

and policy work 

, food security and 
land market.

focused 
on integration with the 

EU

Center is well integrated into the 

global research network and 

 KSE centers/areas of work 
to academic excellence.

makes the highest contribution 

of all

We conducted short-term trainings on damage assessment 

and recovery. Our students came from companies such as 
, , , 

, , , , and 
 and others.

Kernel McDonald's Ukraine WOG Medical Procurement 

of Ukraine Ukrenergo DTEK Antonov Naftogaz 
Trading



Proprietary data sets
KSE maintains updated 

and  and 

  and  

 We also maintain public 

procurement data, macro/fiscal indicators, SME/

business development information, and data on key 

markets, including energy, agribusiness and land.

databases on war damages 

 recovery needs, sanctions sanctions 

evasion,   companies that have left Russia, the 

shadow fleet oil trade.

These datasets ensure the integrity of our research 

and provide an  

 

and  

independent,   verifiable source of 

information for government agencies,  businesses,

international organizations.



KSE Institute provides expertise in investment projects, financial instruments, and funding source

Investment Guide
Description of Ukraine's investment 
attractiveness

Read The Full Version

Energy Investment Guide
Overview of dnancing programs and investment 
projects in the energy

Read The Full Version

Investment Portal
A showcase of projects and dnance 
instruments for all categories of investors

Read The Full Version

https://investportalua.com/wp-content/uploads/2024/09/ukraine-investment-guide-2024.pdf
https://investportalua.com/wp-content/uploads/2025/01/energy-handbook-2025-eng.pdf
https://investportalua.com/


KSE’s publications, portals and datasets are an integrated evidence-based system.

This systemic approach makes KSE Institute a trusted source of analysis and one 

of the ley players in shaping Ukraine’s policy environment—both nationally and 

internationally.

Consistent Monitoring
Key trends are tracked regularly, 
preventing information gaps.

Policy Relevance
Decision-makers have access to 
timely, structured, and actionable 
insights.

Data Integrity
Our work is grounded in 
independently veri�ed datasets, 
ensuring reliability and credibility.



In 2024, we have been implementing 
  and 

 in economic and investment policies, 
damage assessment, SME development, 

regional development, healthcare, social policy.

40+ 
projects to support develop government 

capacities

40+
projects



Among our 2024 projects

Mapping Ukraine's 

democratic space

Enhancing Hromadas’ 

Resilience

Conduct cost modeling of 

patient transportation 

services for certain health 

services

“The Invincible Land” 

Project

Capacity building for the 

Ukraine Plan

Cyber Voucher Program

UA2019: Economic Hub – 

Strengthening 

Macroeconomic Stability 

Through Robust Public 

Financial Management

The Digital Transformation 

Assistance

Reaping the benefits and 

minimising the risks: 

integration of the 

Ukrainian agricultural and 

food sectors into the EU

Primary health care

IAM COMPACT

Research on the beekeeping 

and poultry market, Mercy 

Corps Ukraine

Research and Quality 

Assurance Support for 

Prindex

AgriOutlook: 

Multidisciplinary research 

on the needs of Ukrainian 

agriculture as a part of its 

postwar recovery plan

UNICEF Social Protection

CARMC / I_CAN

Multi-Year Resilience 

Programme for Ukraine (ECW)

Business Revitalisation for 

Sustainable Growth

Supporting Ukraine in 

rebuilding and recovery

Project on analyzing 

international trade data 

to advance economic 

research



Our team grew  and 
. We have signi�cantly expanded our network 

of fellow experts and civil servants dedicated to 
addressing the challenges of the war, ensuring 
accountability for war-related actions, and furthering 
Ukraine's development as part of the European 
Union. This 
both  and 

 and .

to 90 people from 48 in 2022 77 
in 2023

expanded network is poised to assist 
KSE Ukraine in enhancing our international 

engagement collaboration in the future90



We kept  

set :  

 

  and other countries, 

  to Ukraine’s 

business community and local leaders, and 

our focus on the overarching objectives

for the period until 2027 building up 

Ukraine’s voice internationally, expanding its 

presence in the EU, US, UK

providing stronger expertise

ensuring their strategic priorities are reflected 

in national policy.



We aim to be  a reliable voice
 on Ukraine, providing 

expertise that supports
decision-making both

domestically and internationally


