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KI Insights is a commercial research, due diligence and risk advisory 
that aims to facilitate the rebuilding of Ukraine

• Trusted partner – leverages Kyiv Independent’s brand and 
known financial and organizational independence

• Deep network and knowledge of Ukrainian business and 
political realities

• Know-how in delivering analytical products in challenging 
and fast-moving environments using mixed methods

Commercial research (own & white-label) Subscriber analytical packages

Supporting 
policy-shapers, 
companies and 
IOs that want to 
help Ukraine



Why it matters

Trump has promised to end the war fast; leaked plans suggest 
an ambitious timetable – expect lots of moves ahead

Trump election has changed and will continue to change the 
international context of the war (disruptive factors); Europe is 
being pushed into a more reactive stance

Chances for an end of the war,  a continuation within a 
different configuration, or (further) spill-over into regional/ 
global theatres



Trump’s strategy is permanent crisis…

Deportations of 
immigrants 

End 
birthright 

citizenship

Trade war 
with Canada, 
Mexico, EU, 

China

Seizing Greenland, 
Panama Canal

~2 weeks under Trump…

Gaza “special 
real estate 
operation”

Boost business 
– Crypto, AI… 
deregulation

Cutting Global Aid; 
de-government

Legal battles in 
US – Jan. 6 

pardons, own 
investigations 

squashed

Crypto scam 
($Trump, 
$Melania)

Colombia, 
Mexico feud

ICE 
raids

Ukraine-Russia 
negotiations – 
Zelensky “no 

angel” but wants 
peace, Russia 

does not

CIA 
buyout

Treasury 
payments op

Mass 
layoffs



…but there are consistent threads

Source: KI Insights Research

UA needs offers for US firms, Trump inner 
circle (minerals, TeleCo, real estate…); 
Purchase of US arms, sub-contracting

Overarching Trump priorities Implications for Ukraine

Pivot to Asia + Countering China: 
need to adjust resources, priorities

Good deals for the US – more 
sales, less support for allies

Disengage from Europe – trade, 
security imbalance (delegate to UK) 

Scale US arms production via purchases 
(preparation for China); working on 
integration with Euro security/ self-reliance

Engagement with France, UK (security 
leaders) – Europe is the security backstop; 
European integration
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History of what we know (selected episodes)

• Lindsey Graham visit to Kyiv. 
Discussions include lithium, gold, 
titanium, uranium and gas. 

• Message that republican 
administration wants to see what 
is in it for them if support is to 
continue

• Note: at least 1 prior republican 
visit with similar messaging

• Trump will “continue supporting” 
Ukraine, but the strategic goals of 
US and UA do not align (Trump 
wants RU re-engaged with West 
and peeled away from CN)

• UA is needed to ramp up defense 
production (UA, EU pays) to 
prepare for fight with CN

• UA is the barrier of Europe from 
CN and RU, and has a role as 
such, but will need to accept loss 
of territory 

• Confusion as to why UA opposes 
CN peace plan

• Call Zelensky-Trump (Nov-24) – 
general repeat of meeting

• Yermak has low-success visit to 
US (Dec-24): NATO aspirations 
are shut down; Victory Plan not 
supported (instead US will 
develop own solution); UA needs 
to de-escalate, allow negotiations 
with Putin, military realism

• Aborted Kellogg visit (Jan-24) – 
likely combined push of Biden and 
OPU; timed to POW exchange

• Prep of “special offer for Musk” 
(aerospace, crypto hub creation, 
EV battery production, tax 
holidays)

March 2024 Sept. 2024 – Zelensky 
meets with Trump

Post-election
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Key figures who may shape Trump's Ukraine policy

J.D. Vance (Vice-
President). Supports 
freezing the war, no 
NATO membership; 
suggests a more 
diplomatic approach 
towards Russia; 
isolationist.

Donald Trump Jr. 
(President son).
Argues for engagement 
of Russia vs. military aid 
for Ukraine due to 
nuclear risks. Critical of 
Zelensky comments on 
his father.

Elon Musk (DOGE head, 
Tech billionaire). 
Advocates for Ukraine 
to negotiate with Russia 
and surrender territory 
to avoid further loss of 
life. Controls StarLink; 
speaks to Putin.

Tucker Carlson 
(Journalist and blogger). 
Sympathizing with Putin 
and Orbán, promotes 
pro-Russian narratives, 
and asserting that 
Ukraine is losing the 
war. Economic populist.

Mike Waltz (National 
Security Advisor). Initially 
supportive of Ukraine, 
Waltz voted against aid 
packages but is seen in 
Kyiv as reasonable 
working partner.

Richard Grenell (Special 
Missions Special Envoy). 
Favors a swift 
conclusion to the war, 
potentially at the cost of 
significant Ukrainian 
concessions.

Keith Kellogg (Special 
UA-RU Envoy), Co-
authored proposal to 
use arms deliveries to 
force both Ukraine and 
Russia to frontline 
freeze and negotiated 
settlement.

Marco Rubio (Secretary 
of State). Establishment 
republican; supports 
ending the war but tries 
to avoid damaging US 
power in the world.

+ the “Freedom Caucus” 
(anti-UA aid); Evangelicals 
(incl. Faith and Freedom, 
Family Research Council, 
American Evangelical 
Alliance) mixed, but 
broadly isolationist, 
concerns over UOC-MP 
“persecution”



What are the elements to negotiate

Ukraine security Needs army, 
weapons, aid

Ukraine politics and 
society

Limit on Ukrainian 
military capacity

Wants Ukraine as 
client, producer

EU: UA not source 
of instability

Other

Russia security, 
resources, economy

Russia peeled off 
from China

Some EU – re-
engage with RU

No sanctions, get 
back assets

Reparations; 
sanctions on RU

Ukraine territory

Ukraine in IOs/ West

Global security 
architecture 

Global economy

No NATO, EU 
okay

Does not really 
care

EU: Ukraine is 
stable

RU-language, pol. 
party, UOC

No impediments 
on sovereignty

Does not really 
care

…4 oblasts + Crimea; 
Kursk

Current line; 
Return to 2022

Unclear?? China: “Yalta in 
Guangzhou” ??

New Yalta (geo, 
missiles…)

Deal on Ukraine 
only, led by UA

No SWIFT, Dollar, 
trade challenge

China: Better deal 
for Global South

Part of New Yalta 
(challenge to US)

Reconstruction 
funds

UA in EU (fast), in 
NATO-lite

Ukraine in EU 
(their problem)

Some EU – want 
UA in EU
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Prospective timeline (approximate dates) Proposed terms and conditions (initial prospects)

End-Jan. Trump-Putin call to set stage on Russian side of 
negotiations.

Mid-Feb. Enabling factors: UA lowers mobilization age to 
21 (to strengthen position), lifts ban on talks with Putin

Late-Feb. Trilateral high-level talks to agree framework.

Mar.-Apr. Fighting continues (to settle final “reality on the 
ground”); no brakes on current US aid. Ongoing talks.

Apr. 20. Beginning of an “Easter ceasefire” (West and East 
dates align); fighting stops or shifts to lower intensity

End-Apr. Large POW exchange (potentially “all-for-all”)

May 9. Martial law lapses (potentially extended locally – 
e.g., within 30 km of frontlines, or specific oblasts)

End-Apr.–Early-May “Peace conference” or a similar 
summit where US, China, Europe and Global South 
stakeholders sign of on specific terms

May-Jun. European peace-keeping mission starts duty

Aug.-Oct. Elections take place in Ukraine 

European and/or UN peacekeeping force is stationed in Ukraine (unclear end-date). Potential 
for symbolic US troop presence (i.e., advisors or “sneakers on the ground”). 

= Freeze along the current line of contact, introduction of 30 km demilitarized zone (with local 
exceptions for population centres).

NATO renounces from taking in Ukraine as a member (but strategic cooperation continues). 
Ukraine declares a policy of “heavily armed neutrality” (i.e., a “Finnish model”).

Source: Confidential, Strana.ua, Daily Mail

Ukraine does not recognize occupation of territories but renounces from pursuing their 
recovery or otherwise limits ambitions in this direction.

US provides annual support to Ukraine to purchase US arms and equipment. European allies 
contribute a larger share to ensure a high militarization of Ukraine.

No limits on the size of Ukraine’s army. No return of Western weapons or equipment.

Ukraine makes political concessions, enabling the operation of a soft “pro-Russian” political 
force, removes “restrictions” on use of Russian, legalizes ex-Moscow Patriarchate Church

US pushes Europe to deliver a fast-track EU accession for Ukraine by 2030.

= Tariffs are applied to restarted Russian oil and gas exports to the EU and are used to finance 
the reconstruction of Ukraine (no direct transfers from Russia to Ukraine, rather via Europe).

“100-day Kellogg (working draft) peace plan” for UA



Problem – there is no trust

(RU) Vladimir Putin(UA) Volodymyr Zelensky

• Unreliable deals – Minsk, 
Budapest, Chechnya 1996 
how valid is NATO Art. 5?

• Russian statements are 
untrustworthy – won’t 
invade, offer X…

• Poisonings – Umerov, 
Budanov wife…

• What are real guarantees 
– Western soldiers in 
Ukraine would leave after 
the first shot?

• Myth of betrayal – 
NATO, spheres of 
influence, west is not a 
reliable counterparty

• Istanbul betrayal + 
leaking – despite progress 
on communique, no 
result; later document 
leaked

• Azov in Turkey – betrayal 
by Erdogan

• Kursk incursion

(US) Donald Trump

• Unclear policy – may 
betray Russia to China or 
vice-versa

• Unreliable – policy keeps 
moving around; little 
connection between what 
he says and does

• Instability in the US – will 
impact external policy
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Possible actual scenario (per UA security analysts)

Proposes 
“Kellogg Plan” 
to Putin

“First offer” 
rejected

Step 1

Step 2

Escalates by 
increasing US 
aid to UA

2-6 months 
fighting

Plan shifts pro-
RU by 1 step, 
wider scope 

Step 3

Accepts deal ???
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Zelensky: most likely strategy

(UA) Volodymyr 
Zelensky

Russia 
stonewalls

Appeasing 
Trump 

(“good-faith” 
negotiation; 
light push on 

specific 
points)

Trump 
escalates aid 
to Ukraine

Europe 
increases aid

Putin caves 
(unlikely; means 

deal was not 
“tough enough”)

Fighting till 
mid-to-end 
2025

Peace deal??

No further
aid 

Asymmetric 
escalation by 
Ukraine

Acceptable 
peace (likely on 
terms similar to 

Kellogg plan 
with some pro-

UA shifts)

Uncertain (hope 
Russian, West 
will crack first)
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The waiting game

• Internal turmoil in US, 

• Trump gets bored, needs to 
disengage (blames Biden, 
Zelensky for “a mess”)

Key risksBasis of “waiting strategy”

Both sides are exhausted – economic/ military 
pressure will force them to negotiation table

Ukraine collapse inevitable + Western support 
will run out + US will offer “new Yalta”

Russian economy breaks; decline in military 
capacity (feature of democracies)

• Pressure on oil price and 
supplies, Artic routes

• “Betrayal by China”

• Declining military capacity

• Internal instability

• Mobilization, frontline 
collapse, cascading failures

• Economic collapse

• Internal unrest
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Theory of collapsing Russia

Running out of tanks, missiles

Running out of manpower

Running out of Money

In the war's first two years, Russia lost ~3,000 tanks and 
5,000 other armored vehicles. Their tank and IFV reserves 
will reach critical depletion by late 2025

War likely costs ~$300M daily (lower vs. 2022). Reserves 
deteriorating, no international loans, limited domestic finance, and 
China's disengagement may lead to bankruptcy (long-term prospect)

Losses range from 120K to 600K, with daily casualties averaging 
200-250 (peaks over 1K). Russia maintains ~0.5mn frontline troops 
by recruiting 25-30K monthly, albeit at increasingly high costs

+ “China is 
running out of 
money, they 
can force 
Russia to the 
negotiation 
table!”

Our view: this 
is highly 
optimistic

This content is exclusive to KI Insights subscribers. Subscribe today for 
unlimited access to our research library and events, including monthly 
briefings with sensitive, non-public information.

Visit insights.kyivindependent.com or 
contact insights@kyivindependent.com for more information.

https://insights.kyivindependent.com/
mailto:insights@kyivindependent.com


A lot of asymmetric escalation could still be ahead

Key risks

• Regional spill-over (Belgorod, Transnistria)

• “Terrorizing RU” (LRS, explosions, assassinations)

• Support for disruptive actors (e.g., Islamists)

• “Export instability” (firearms, criminal activities)

Demonstrating that 
Ukraine is a global 
source of instability 
reduces Western 
support

• Nuclear conflict (China against)

• Arms, tech to DPRK, Iran other disruptors

• New mobilization wave

Risks alienating China 
(cost is not worth it), 
cements Russia as pariah 
state; internal instability

• Sanctions, economic policy to lower oil price 
(strategic reserves, pipeline via Syria)

• Choking trade routes

• ????

At some point shock 
value will diminish, US 
may become entangled

Potential escalation measures
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Scenarios for the end of the war

1:  Peace with frozen lines, 
security guarantees

• Optimistic. Peace with rock-
solid safeguards (e.g., long-
range strike assets, Europe-
led peace-enforcers monitor 
DMZ, Ukraine-compact) 

• Free Ukraine integrated into 
Europe's security 
architecture

• Question: Why would 
Russia agree to such terms?

2:  Peace with frozen lines, 
no security guarantees

• Freeze on current lines; no 
hard deterrent to repeat 
invasion (elements of Minsk, 
arms limits…)

• Distracted, divided West 
wants no more fighting and 
not lose too much face

• RU may be unable to sustain 
offensive, flatter Trump into 
bigger prize, and/ or expects 
easier re-invasion later

• Unpopular but acceptable in 
Ukraine (least bad option)

3: Desperate, compromised 
peace (“soft capitulation”)

• Fast worsening battlefield 
position – soft capitulation 
to avoid annihilation (e.g., 
limits on military, RU co-
official, constitutional 
amendments permanently 
undermine UA sovereignty)

• RU retains option for "hard 
capitulation" (puppet 
state(s), more territory) 

• Unthinkable in UA unless 
doomed situation, frontline 
collapse

4: Russia doesn’t stop

• No convincing answer to 
"Why should Russia stop?". 

• Aid is insufficient to stop 
Russia, manpower crisis 
opens holes in UA defenses 

• UA either refuses to sue for 
a capitulation or is rejected. 
Millions of refugees, UA 
govt. becomes unstable 

• Russia reaches key cities 
but likely sticks to pushing 
into open terrain. Endgame 
depends on maximum goals



Support our upcoming research!

Proposed research project

Gen-U? Deciphering Ukraine’s 1st-time voters
Shaped by social media, Covid-19 and war with Russia (but insulated from 
mobilization), Ukraine’s 18-24 y.o. demographic stands apart from previous 
demographic co-hort. We want to understand their values, goals, concerns and 
role in potential elections. 

Reach out to insights@kyivindependent.com to discuss potential collaboration. 
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Thank you!

Get in touch

insights.kyivindependent.com

insights@kyivindependent.com, +380633538408
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