
What Is the Human and Financial

Cost of War for Ukraine?

Source: Zahra Niazi,“Price of Con�ict: Cost of the Russo-Ukrainian War for Ukraine”, 
CASS Working Paper Series (March 2025)

��������������� � � � � � �����������������
��� � � � � � ���
����
�

��������������������
������������������������
�����

���� 			������� ����

War-Driven Spending SurgeWar’s Economic Toll (Feb 2022 – Dec 2024)

Lost Opportunities

Human Toll & Social Impact

cass.thinkers@casstt.com Design Curator: Hira Mumtaz   |

Defence Expenditure:

$181B (2022–2024)

Displacement: 6.86M refugees

6.3M in Europe, 0.56M beyond
(as of 19 Feb 2025)

Civilian Deaths: 12,456+ | Injured: 

28,000+ (as of Dec 2024)

$404M $570M $674M

GDP Loss: 
$190B (Estimated 
potential growth lost)

Financial Capital Drop:
Market cap shrank 

62.4% (2022)

Infrastructure Damage: 

$176B

Total Cost: $370B+

Debt-to-GDP Spike:

48.9% (2021) —› 95.6% (2024)

Deferred Costs:

$76.81B in loans out of 
$115.23B external financing

Housing: $57.6B

 Transport: $36.7B

Energy: $20.5B

Education Funding Loss:

(2022)
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Disability Surge: 

+300K new cases (post-war injuries)

Lost Investment in Education:

$1.6B+ (2022–2024)

Rebuilding & Recovery Needs
Projected Cost:

( 2 0 2 5 – 2 0 3 5 )

$524B


