
Dear All, 
The Ukraine President Zelenskyy went on a ten hour visit to the United States and made a speech to 
the US Congress. I read his speech and looked at the earnings from the Ukraine War. Here are my 
learnings: 
  

1. The Ukraine Russia war started on February 24, 2022. It’s been 11 months, and no one 
expected the war to last this long. Most expected a swift war, maybe 3 to 6 months. 

2. It is estimated that 100,000 people each have died in Russia and Ukraine in the war and 7.8 
million people have become refugees. 

3. Zelenskyy visited USA just like Winston Churchill did during World War 2 in 1941. Churchill 
went to US via ship and flew from Virginia to Washington. Churchill went to convince the US 
to back Europe in their war with Hitler. 

4. Zelenskyy spoke to the congress and thanked them for the $50 billion that the USA has put 
behind Ukraine so far. The Congress is considering another package of $45 billion. 

5. Zelenskyy said something interesting in his congress address. He told the 
congressmen/women – “Your money is not charity; it is an investment in global security and 
democracy” 

6. The US is considering giving Ukraine the Patriot Missile system, this will be a game changer 
in the war. 

7. I was at The Economist event a few days ago where Tom Standage spoke of the Ukraine 
War. In his view neither party could win, and both Ukraine and Putin were telling their 
respective people to tighten their belts as this will go on for some time. This is the ‘who will 
blink’ now territory. 

8. 1000 companies have left Russia. Russian imports have dropped significantly. Turkey and 
China exports to Russia have gone up significantly China is up 23%. 

9. Russia has a challenge in getting a lot of technology. Russians are importing electronics via 
the black-market routing Austrian purchases through Turkey. Luxury goods continue to 
come through the grey channel. 

10. What has the war done to the various actors involved? 
11. It has made Ukraine and Zelenskyy world famous. A small country standing up against a 

giant superpower is a fairy tale. 
12. It has made America the super cop of the world and the primary holder of global democracy. 

This is a role America and its presidents have played till 2016. Biden has taken to this global 
responsibility. 

13. Biden and Putin have their political future linked to the outcome of the war. That may mean 
different levels of risk they will be willing to take to drive outcome. 

14. The role of NATO and the differences have come up. France and Germany want to admit 
new nations into NATO only of there is political and economic reforms attached. A lot of the 
new countries don’t have appetite for that. 

15. The EU has realized that having a single source of gas supply was a big mistake. Global 
supply chains are being rethought right now. 

16. While the Russian economy is expected to decline by more than 5% this year and in 2023. Its 
oil exports have kept it going. 

17. USA has become the largest oil exporter in the world, hitting 9 to 10 million barrels per day. 
18. Whatever happens in the future, this war has stretched beyond its expiry date. The only 

winner in any outcome will be Ukraine because they as underdogs held out so long. 
 
The war has hurt the world with higher inflation, broken supply chains and a drop in trust. 
  
Feedback welcome 
Shiv 


