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INTRODUCTION

Leading global brands have felt the need to adopt 
active positions regarding the war in Ukraine in 
response to pressure from their main stakeholders 
(including public authorities, clients, employees, 
and investors, among others). They have not only 
made decisions around their activities in Russia 
but have also communicated the reasons behind 
their initiatives to news media and shared their 
arguments with clients, partners, and social media 
users in general.

This phenomenon has offered an interesting 
opportunity to analyze the power of corporate 
reputation in a serious geopolitical crisis, so we 
deployed our qualitative and quantitative research 
capabilities in the Spanish- and Portuguese-
speaking world.

With help from our communication and public 
affairs specialists in the 12 countries where we 
operate, we have analyzed each nation’s brand 
and public reactions to the war in Ukraine. 
Furthermore, by studying mass data and applying 
semantic and artificial intelligence to over 1.5 
million messages about the conflict on Twitter, in 
blogs, news sites, and forums, we have extracted 
valuable findings about brand reputation. The 
ideas set out below are based on data collected up 
to March 16, 2022.
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There has been widespread brand mobilization 
in response to the war in Ukraine, and of the 
100 best global brands listed by Interbrand, only 
10 remained silent regarding the imposition 
of restrictions and sanctions on the Russian 
market’s conventional operations. These brands 
are eBay, Huawei, Johnson & Johnson, Gillette, 
Kia, Phillips, Tiffany, and Zoom, each with its own 
particularities.

Johnson & Johnson and Gillette are key figures 
in this, as both are in favor of maintaining their 
operations in Russia. The latter argues that the 
Russian people should not have to pay for their 
government’s actions, and the former announced 
that it will continue to offer “universal and basic 
healthcare” to Russian citizens.

Huawei’s case is also striking. Its silence regarding 
the conflict caused several British executives to 
resign, leading to comments about its interest in 
cornering the Russian market after its competitors 
pulled out. As with Phillips, whose foundation

announced initiatives to support the people of 
Ukraine, no statement was made regarding specific 
measures from the corporation itself.

Tiffany has followed a similar pattern of silence 
from their commercial brands, leaving it to its 
corporate brand - LVHM – to issue statements on 
the war in Ukraine. 

Lastly, Tesla and Zoom have not given clear 
corporate positions. However, both have become 
indirect leaders in supporting the Ukrainian people, 
with Tesla following the support from its owner, 
Elon Musk, and Zoom through the active use of its 
platform by President Zelenski.

FACT 1                                                                      
ONLY 10 % OF THE 100 LEADING GLOBAL BRANDS HAVE STAYED 
SILENT REGARDING IMPOSING SANCTIONS ON RUSSIA
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When analyzing the words used on social media 
to refer to brand actions around Ukraine, we 
discover several perceptions that sway the sense 
of the communication.

The first is that, if the comments on the sanctions 
sought to target Vladimir Putin and his inner 
circle, the conversation ended up generalizing the 
object of condemnation to the country as a whole 
and, to a lesser extent, to his own people. One-
third of these expressions used the word “Russia,” 
while only 16.1 % used the name of its president, 
and 4.1 % the word “Russians.”

The second is that, despite Putin’s attempts 
to impose the euphemism “special [military] 
operation,” the concepts vying to describe 
his aggressive actions are “invasion,” with 
21.9 %, and “war,” with 20.4 %. This reflects 
perceptions that the Russian leader’s decision was 
disproportionate and exceptional.

The third is also interesting, highlighting how 
communications from brands and their followers 
about Ukraine revolve around the concepts of 
“sanctions” and “commitment.” More emotional 
and emphatic terms, such as “condemnation” or 
“repulsion,” barely appear. Brand messages and 
their replies seek to explain the actions rationally, 
alluding to “sanctions” and their consequences, or 
convey emotions of “commitment” to employees 
and clients affected by the war.

FACT 2                                                                        
THE WORD “RUSSIA” HEADS UP CRITICAL CONVERSATION, 17 
PERCENTAGE POINTS AHEAD OF “VLADIMIR PUTIN” AND 29 AHEAD 
OF “RUSSIANS”
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The power and influence of U.S. brands prevails 
over that of European brands regarding activism 
against the invasion of and war in Ukraine. Their 
messages are more vehement and conversation 
among their followers is more active, perhaps 
caused in part by their greater distance from the 
conflict and its consequences.

In this regard, the conversation around Meta’s 
brands particularly stand out. Facebook, which 
was recently banned in Russia, spearheads an 
intense debate about the use of censorship 
and control of hate messages in favor of Putin’s 
interests, accounting for up to 16 % of messages 
analyzed. This is similar to Instagram (also 
banned), which accounts for another 8 %, largely 
focused on condemning the attack on the Russian 
people’s freedom of expression.

Alphabet’s brands (YouTube and Google) also 
hold significant positions in the debate about 
brands and Ukraine, with 9.5 % and 7 % of the 
mentions respectively. In this case, as with Intel, 
Visa, Netflix, Apple, and Pepsi, it can appreciate 
the support of a community of followers whose 
beliefs are in line with the company’s actions. 
These online groups uphold a cessation of 
operations and the cancellation of services in 
Russian territory. Only one European brand – IKEA 
– is included among the leading brands.

7

FACT 3
COMMUNICATION AND TECHNOLOGY PLATFORMS IN THE UNITED 
STATES ACCOUNT FOR 63 % OF ACTIVIST CONVERSATIONS AGAINST 
THE WAR IN UKRAINE
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The figures also offer an indication of the level of 
public interest in brand positions regarding the 
war in Ukraine across the 12 countries where LLYC 
operates.

When we look at the total volumes of conversation 
on social media, the numbers are similar after 
correcting for each country’s equivalent population. 
The United States, Brazil, Mexico, Argentina, 
and Spain are the top five countries on this list. 
However, dividing the total population by the 
total mentions recorded in each country provide 
different conclusions:

1. Spain and Portugal stand among the first five 
countries, in line with their proximity to the war. 
Even so, it is striking that Spain is above the United 
States.

2.  Only two of the Latin American countries 
analyzed – Chile and Panama – are ranked in 
the top five, with a ratio higher than 1. Although 
Argentina, at 0.99, and Ecuador, at 0.9, also show 
considerable interest in the conversation.

3.  The two most populous Latin American 
countries – Brazil and Mexico – have some of the 
lowest levels of conversation, dropping below 0.5. 
Other large Latin American countries, like Colombia 
and Peru, show similar numbers.  

4.  Lastly, the country with the lowest level of 
participation in the conversation on global brands 
in relation to the war in Ukraine is the Dominican 
Republic, with a ratio of 0.33.

FACT 4                                                                       
AMONG ALL LATIN AMERICAN COUNTRIES ANALYZED, ONLY CHILE 
AND PANAMA HAVE CONVERSATION RATIOS ON THIS TOPIC HIGHER 
THAN 1 
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SPAIN
ON THE FRONT LINE
Spain’s recent history is marked by health, economic, 
political, and social crises, which have kept the 
Spanish people on tenterhooks. This has naturally 
affected their expectations, consumer habits, and 
relationships with brands, governments, institutions, 
and NGOs. During COVID-19, Storm Filomena and 
the volcanic eruption in La Palma sparked a chain 
reaction among brands, causing many deciding 
to adopt public positions and undertake specific 
initiatives to address social questions such as 
sending health materials, food supplies, donations, 
and humanitarian resources to people affected. 
The situation is similar in the Russian invasion of 
Ukraine. We can see a flood of action among Spanish 
brands criticizing the situation and rejecting Putin’s 
leadership on their various communication channels, 
as well as taking resounding measures such as 
ceasing to do business with Russia.

According to Edelman’s 2021 Trust Barometer, 
Spain is ranked fourth of 27 for most mistrusting its 
own institutions, only behind the United Kingdom, 
Japan, and Russia. The report clearly shows that the 
Spanish people trust their companies more than 
their own NGOs, media, or even government,

 indicating a cycle of mistrust that erodes social 
wellbeing. This widespread mistrust of politicians’ 
abilities to resolve society’s problems has legitimized 
companies to lead this area and provide solutions 
that, while useful for citizens, are not easy to 
undertake from a business perspective.

In the first phase of the invasion of Ukraine, Spanish 
giant Inditex closed more than 500 stores in the 
country while continuing to pay its employees. 
In turn, fashion multinational Mango announced 
the temporary closure of its stores and franchises 
in Russia, as did Tendam Group and Tous, which 
temporarily closed both stores and online activity 
in Russia. These are just some of the hundreds of 
examples available.

And we are not just witnessing actions by brands 
whose businesses directly depend on Russia, but 
also reactions from companies addressing the 
question from with an eye to reputation and their 
own values. Many have committed to positively 
contributing to the social and refugee dilemmas 
caused by the war.
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Brands like Renfe – the leading passenger and goods 
railway transport company in Spain, is offering 

Brands like Renfe – the leading passenger and goods 
railway transport company in Spain – are offering 
free tickets to those affected, both those who remain 
in Ukraine and refugees who have left the country. 
Spanish banks, despite being seriously affected 
by the war, are also taking a stand. Santander has 
removed transfer fees from European countries 
to Ukraine and is promoting employee donations 
to NGOs and refugee associations. In the Telco 
sector, Movistar, MasMovil, Vodafone España, and 
Orange España have signed up to offer free calls 
and messages from Spain to Ukraine to facilitate 
connection between families and close relatives.

While we can see that Spanish business activism 
is adopting a position in conflicts like the war in 
defense of universal values, such security and 
democracy, and that this results in greater consumer 
confidence in its brands, we have also borne witness 
to how companies that have not taken sides are 
penalized. During a virtual speech in the Lower 
House of Parliament on April 5, Ukrainian President 
Volodimir Zelenski thanked Spanish companies that 
have stopped their operations in Russia for their 
support, but also publicly pointed to three Spanish 
brands that had not done so: Maxam, Porcelanosa, 
and Sercobe. Given this situation, Porcelanosa and 
Sercobe swiftly made statements on social media 
and, through their spokespeople, refuted the 
information, claiming they had halted their activity 
with Russia and publicly rejected Russia’s position. 
Three days later, Maxam still remained silent on the 
matter.

It is important to point out that Spanish companies 
have actively rejected the conflict, as have Spanish 
citizens, who have declared their intention to boycott 
Spanish brands that continue to do business with 
Russia.
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UNITED STATES 
ANTI-RUSSIAN SENTIMENT CROSSES 
PARTY LINES 
In the time since Russia invaded Ukraine on Feb. 24, 
2022, U.S. sentiment has strongly turned against 
this aggressor. The American people want to see 
Russia economically incapacitated and pushed 
out of Ukraine with aid (in the form of both funds 
and weapons) and volunteer forces (thousands 
of Americans have joined Ukraine’s International 
Legion) - though largely without risking a direct 
war. One place we see this represented is in the 
tremendous social anti-Russia pressure, which has 
led hundreds of companies to stop doing business 
in Russia.

This issue has been one of the few that has united 
the Democratic and Republican parties in recent 
years, with Pew Research finding that  50 % of 
Democrats and 51 % of Republicans regard Russia’s 
aggression as a “major threat” to the United 
States. There is an even greater consensus about 
maintaining the strict sanctions on Russia (88 % of 
Democrats and 85 % of Republicans), and 63 % of 
the total population strongly favors strict sanctions.

This strong pro-sanction stance is also being pushed 
onto companies, with U.S. citizens holding brands 
accountable. In fact, as time has worn on, many of 
the companies that refused to close their businesses 
in Russia saw significant drops in stock prices. Part 
of the strength of this response is thanks to the 
increased visibility regarding what companies are 
doing, courtesy of institutions like Yale University 
putting together lists of companies withdrawing 
from Russia (or not).

These “naughty or nice” lists have allowed 
consumers to quickly see what their favorite brands 
are doing. They have also prompted hundreds of 
brands to end or halt their Russian operations. 
International giants McDonald’s and Starbucks, for 
example, have been closing their locations in Russia 
(850 and all, respectively). Brands like Coca-Cola, 
Uniqlo and Dior, meanwhile, have halted sales or 
suspended operations in the aggressor country.

+
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This is not to say that halting operations or closing 
locations is easy to do; for companies that have 
been there for years, it can be a very complex 
process of untangling supply chains and ending ties 
with investors who have allowed them to succeed. 
But most U.S. citizens have little patience for this at 
this point. Critical sentiments for these companies 
are expressed well by Jeffrey Sonnenfeld and Steven 
Tian in Fortune, “A lack of action reflects a lack of 
will, not a dearth of options”.

And the people want to see action, as well as act 
themselves. A poll of U.S. shoppers from mid-March 
indicated that 84 % - on a bipartisan basis - would 
boycott Russian brands as a sign of solidarity with 
Ukraine. But while this is a nice sentiment, it has 
meant that U.S. Russian-owned businesses - or even 
businesses that merely sound Russian - have 

been targeted by boycotts and even threats. Many 
business owners have needed to hang Ukrainian 
flags or publicly condemn Russia’s aggression on 
social media to convince the public of their goodwill 
and distance themselves from the intense anti-
Russian sentiment. 

According to Russia expert and Head of Carnegie 
Mellon’s Heinz College, Sarah E. Mendelson, the 
public anti-Russia backlash has never been this 
intense, even following Russian bombing campaigns 
in Syria or its Crimean invasion in 2014. This 
sentiment is unlikely to end anytime soon - certainly 
not as long as Russia continues its invasion. And 
that, to many U.S. citizens, is exactly the point.
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PORTUGAL  
FROM SHOCK TO RAPID SOLIDARITY 
ACTIONS

A month ago, when Russia invaded Ukraine, most 
Portuguese people were taken by surprise. Four 
weeks later, opinion polls demonstrated that 
most Portuguese consider Moscow to be chiefly 
responsible for the armed conflict. Many national 
and foreign brands are running solidarity campaigns 
and activities, and citizens were quick in their 
positive response.

After the initial shock, most global brands have 
taken a stand on the conflict. Many of the main 
multinationals have chosen to stop operating in 
Russia. Only a few (mainly retail food) have decided 
to maintain their activities. Some of these brands, 
also present in the Portuguese market, were 
criticized on social media in Portugal. They faced 
calls for boycotts that – at least so far – have not 
had a significant impact, with no reports of major 
declines in sales.

One opinion poll, published by a Portuguese daily 
newspaper four weeks after the start of the conflict, 
indicated that most Portuguese considered Russia 
to be the chief culprit of the war. Respondents 
were also asked whether the aid provided by the 
European Union to the Ukrainian people was 
sufficient, and while the response was fairly unclear, 
majority indicated that it was.  

Portuguese brands have run several campaigns 
allowing citizens to play their part in helping and, 
given their perceptions, the response has been 
positive. Retail brands, for example, have partnered 
with the Red Cross to make vouchers available in 
their stores to support refugees. 

Other brands, such as oil company Galp and biofuel 
producer Prio, chose to suspend new purchases 
of petroleum products from both Russia and 
Russian companies. These decisions gave rise to 
some positive comments on social media. EDP also 
launched a number of initiatives resulting from work 
carried out with the Red Cross and Doctors of the 
World, including, above all, the delivery of essential 
goods and financial support.
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Another example of a very clear position taken in 
Portugal came during the presentation of Sonae’s 
results. The CEO’s outfit at the press conference was 
in the colors of the Ukrainian flag (blue and yellow), 
and she announced that it was a tribute to Ukrainian 
workers. The executive vice president also said that 
the group did operate in Ukraine, but that it had a 
children’s clothing subsidiary that has since closed. 

Portuguese companies have reduced their exposure 
to the Russian (572 companies export to Russia) 
and Ukrainian markets (374 companies export to 
Ukraine), although there are some sectors, like the 
wine trade, that are concerned about the situation. 

Despite some fears about the future resulting 
from rising raw materials and energy prices, the 
perception is that the Portuguese are welcoming 
domestic and international brand initiatives in 
support of refugees.

“Portuguese brands 
have run several 
campaigns allowing 
the Portuguese to 
play their part in 
helping and, given the 
perception that exists, 
the response has been 
positive”
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COLOMBIA 
MORE INTERNATIONAL THAN LOCAL 
CONVERSATION 
In Colombia, there were more than 276 150 
mentions in the conversation on the war in Ukraine, 
most maintaining an informative tone regarding the 
events and the minute-by-minute development of 
the situation in the media. There is also a negative 
tone (52 %) in regard to society in general.

Issues such as the international community’s 
position on the situation; requests from different 
parties to minimize the effects on the country’s 
inhabitants; a rapprochement between parties 
in search of a lasting solution; relocating people 
to nearby regions; the types of attacks being 
perpetrated; the number of war victims; and 
the conflict’s short, medium, and long-term 
implications are just some of the leading topics in 
the conversation.

Although there has been a decrease in the 
conversation on platforms such as Twitter as the 
days go by – as well as less national media coverage, 
which saw its peak when the war was declared and 
in the following days (February 21 to March 3, falling 
from more than 50 000 mentions a day to  1 500 
to 2 000 a day) – it is clear that statements from 
companies and multinational organizations 

have formed part of the conversation, based 
on the decisions they made to form part of the 
solution. Statements that showed their concern and 
empathy over the Russian invasion of Ukraine, along 
with support measures aimed at those affected, 
particularly stood out.

Regarding these statements, companies like Apple 
stood out. It was one of the first to take measures 
that echoed its concern for the victims of the war, 
saying “We are deeply concerned about the Russian 
invasion of Ukraine and stand with all of the people 
who are suffering as a result of the violence.” 
Microsoft was indignant and saddened by what was 
happening, saying “Like the rest of the world, we are 
horrified, angered, and saddened by the images and 
news coming from the war in Ukraine and condemn 
this unjustified, unprovoked, and unlawful invasion 
by Russia.” Samsung sent a message of solidarity 
with those affected and its priority of caring for its 
employees and their families: “Our thoughts are 
with everyone who has been impacted and our 
priority is to ensure the safety of all our employees 
and their families.” IKEA shared its empathy, saying 
“The devastating war in Ukraine is a human tragedy 
and our deepest empathy and concerns are with 
the millions of people impacted.” Lastly, FedEx Corp. 
highlighted its solidarity with those affected by the 
violence, stating “We are deeply disturbed by what is 
happening, and our thoughts and solidarity are with 
the people affected by this ongoing violence.”  1
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Regarding support, an increasing wave of 
organizations is employing resources to help 
those affected by the war. These include the IKEA 
Foundation, which announced a 20 million euro 
(about US$22 million) donation in response to UN’s 
call to address the humanitarian crisis.

Furthermore, regarding Colombian companies 
and the Russian invasion of Ukraine, it is worth 
noting that there is much less information being 
related about the war and more on multinational 
companies. It has focused on business opportunities 
some national companies, such as MC Armor, have 
found to meet the demand for bulletproof clothing2;  
enquiries from other countries to import fertilizer 
for the agroindustry, since agricultural output has 
been affected by the war3;  the potential impact 
on the flower market, as Russia is one of the most 
important markets for shoots exports4;  the possible 
price hike of chickens and eggs in Colombia, as 
the two warring countries account for one-fifth of 
the global production of corn – one of the main 
consumables of the poultry industry of Colombia5;  
and other topics.

In this same landscape of perspectives on and 
analyses of the potential effects and/or impacts of 
this war, there have been some statements from 
Colombia’s leaders and companies that have directly 
or indirectly brought their ideas into the spotlight. For 
example, Ecopetrol declared that the most important 
issue is that the conflict between Russia and Ukraine 
be ended as quickly as possible6.  In addition, some 
statements from sector association leaders stand 
out, such as President of the National Association 
of Business Leaders of Colombia (ANDI) Bruce Mac 
Master, who stated, “There is no doubt that the whole 
planet has been affected by this conflict. I would say 
that there are two or three main effects, one of which 
is related to the issue of trade. At present, we export 
a good volume of products to Russia and Ukraine, 
which we will probably not be able to export, and we 
also import raw materials from there.” 7

 

1 El Espectador. Todos huyen: las principales empresas que se 
fueron de Rusia por la guerra de Ucrania.  Disponible aquí.
2 Pulzo. La empresa colombiana de prendas blindadas se le dispara-
ron ventas por guerra en Ucrania. Disponible aquí.
3 Portafolio. ‘Hay fertilizantes para abastecer al país dos meses’.  
Disponible aquí.
4 El Tiempo. ¿Sanciones económicas a Rusia afectarían el mercado 
de flores en Colombia? Disponible aquí.
5 El Espectador. Cómo le puede pegar la guerra en Ucrania a los 
precios del pollo y los huevos. Disponible aquí.
6 W Radio. Conflicto entre Rusia y Ucrania influirá en ganancias de 
Ecopetrol por precios del crudo. Disponible aquí.
7 El Universal. La Andi cree que el conflicto Rusia-Ucrania tendrá 
efectos en Colombia. Disponible aquí.

“At present, we export 
a good volume of 
products to Russia and 
Ukraine, which we will 
probably not be able to 
export”

https://www.elespectador.com/economia/todos-huyen-principales-empresas-que-se-fueron-de-rusia-por-la-guerra-en-ucrania/
https://www.pulzo.com/economia/empresa-colombiana-vende-prendas-blindadas-ucrania-PP1254307
https://www.portafolio.co/negocios/empresas/hay-fertilizantes-para-abastecer-al-pais-dos-meses-563151
https://www.eltiempo.com/economia/sectores/rusia-ucrania-sanciones-economicas-afectarian-mercado-florista-en-colombia-657286
https://www.elespectador.com/economia/empresas/aumentar-la-produccion-y-sostenibilidad-las-apuestas-para-el-pollo-y-el-huevo/
https://www.wradio.com.co/2022/03/23/controversia-entre-la-camara-colombiana-de-la-infraestructura-y-el-invias-por-manual-para-construir-tuneles/
https://www.eluniversal.com.co/regional/atlantico/la-andi-cree-que-conflicto-rusia-ucrania-tendra-efectos-en-colombia-DD6207757
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ECUADOR
PRUDENCE AND A FOCUS ON THE 
EFFECTS

In Ecuador – the Latin American country with the 
most citizens in Ukraine (850 people, mainly students) 
–the media, authorities, and society in general initially 
focused their attention on the course of the war, with 
159 980 mentions. The safe departure of Ecuadorians 
living in Ukraine and the procedures carried out by 
the Ministry of Foreign Affairs were the main interests 
in traditional and social media. This was aside from 
the discussion about the situation; country and 
political positions; those affected; and the economic, 
social, and political implications on a global level.

The peak on social media was on February 24, when 
negative and neutral mentions gained ground in 
the conversation (49 % and 50 %, respectively), 
particularly on Twitter. Various social influencers, 
politicians, opinion leaders, and journalists reacted to 
the situation. However, as can be seen in the course 
of the following week up to now, the numbers of 
interactions and comments have been in decline.

In turn, companies and brands in Ecuador have been 
prudent about making public statements on the war, 
but references have not been identified in traditional 
or social media. It could be said that they are 
currently focused on understanding the implications 
of the conflict, starting with the increase in petrol and 
raw materials prices, along with the effects that will 
be felt in the productive sector and local economy.

These reactions, far from being positions taken by 
local or international companies based in Ecuador, 
have been championed by guilds, chambers of 
commerce, and trade associations, which have 
made statements on the conflict’s effects on local 
production. For example, it has been said that 1 142 
companies have felt the impact of the war in Ukraine. 
“Several Ecuadorian companies have stopped 
exporting their products due to non-payment and the 
logistical difficulties they face. 40 % of firms are in the 
agriculture, livestock, forestry, and fisheries sectors, 
while 36 % are involved in trading businesses, 18 % in 
the manufacturing sector, and the remaining 6 % in 
other activities.” 8

8 Ecuador: 1 142 empresas sienten el impacto de la guerra contra 
Ucrania. Disponible aquí.

https://www.primicias.ec/noticias/economia/empresas-ecuador-invasion-rusia-ucrania/
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In turn, the Banana Commercialization and Export 
Association (Arcobanec) the National Chamber of 
Aquaculture (CAN) indicate that some Ecuadorian 
exporters have halted their operations with Russia. 
Most of these business owners operate in the 
banana and shrimp sectors, which have been 
affected by the world’s main shipping companies, 
such as Maersk and MSC, suspending maritime 
cargo transport to and from Russia since the start of 
March 2022.

Furthermore, the Ecuadorian Exporters Federation 
(Fedexpor) drew up a report setting out the 
preliminary implications of the war, stressing the 
commercial, logistical, and economic impacts. 
“Faced with the total closure of trade with Ukraine, 
some US$2.5 million of products were not 
exported in the first week of the conflict, and order 
cancellations of between US$12 and 15 million 
toward this market is expected in the coming weeks. 
On an economic level, the Federation recorded 
an over 70 % loss in value of the Russian Ruble, 
and there are economic sanctions that endanger 
collection transactions through the international 
payment system.” 9

Another issue that appeared in the media as a result 
of the conflict between Ukraine and Russia is the 
potential increase in the price of certain basic foods. 
According to economist Esteban Albornoz, “The 
international conflict may cause the prices of certain 
products to rise in Ecuador, such as bread, noodles, 
and even chicken. The latter is because Ukraine 
exported corn – the basis of the poultry industry. He 
indicated that products exported from Russia and 
Ukraine are important for Ecuador, in the sense that 
they will not be present in the market next year, so 
the supply of these products will drop, which will 
lead to a rise in the price of raw materials and hence 
of end products.” 10

Although this situation has a direct impact on the 
industries that produce household foods, the media 
exposure is led by third parties such as economists 
and sector association representatives. This does 
not rule out the fact that, in the near future, it 
should be the brands that publicly announce their 
positions against the war and its effects. Companies 
should align their communication strategies in 
advance.

9 Ecuador pierde USD 2,5 millones semanales por guerra en 
Ucrania. Disponible aquí.
10 La inflación en Ecuador puede ser una consecuencia de la guerra 
en Ucrania. Disponible aquí.

https://www.elcomercio.com/actualidad/negocios/ecuador-exportaciones-guerra-ucrania-rusia.html
https://www.ecuavisa.com/lo-nuevo-ecuavisa/la-inflacion-en-ecuador-puede-ser-una-consecuencia-de-la-guerra-en-ucrania-EI1479327
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PERU
MORE SOCIAL THAN BUSINESS 
CONVERSATION

In Peru, 97 % of the conversation about the 
conflict is on Twitter, where there were more than                
35 000 posts on February 24 (though this was not a 
continuous trend), and only 7 % of coverage was in 
the media and through other forums. Furthermore, 
the conversation’s tone in official media has been 
informative, explaining how the war between 
Ukraine and Russia may affect the country, how 
events were unfolding, and how the best-known 
companies have reacted at a global level. These 
figures simply show that society has not focused its 
full attention on the matter.

It is also important to point out that, although 
Peruvian brands have not made public statements 
on the matter, the people have. This was reflected in 
the conversation generated on social media, mainly 
on Twitter. There were 34 950 posts made 

and more than 164 000 mentions, 71 % from men 
and 29 % from women. People expressed their 
disagreement with the conflict, which was reflected 
in 47 % negative sentiment, 53 % neutral, and only    
1 % positive.

The posts clearly showed a call for bodies such 
as the UN and European Union Member States 
to offer support to affected families. In addition, 
they expressed anger with the attacks Ukraine was 
suffering. Some of the words used included “Putin,” 
“War,” “Ukraine,” “Russia,” and “Urgent.” The most 
used emoticons were the flags of Russia, Ukraine, 
the United States, the European Union and the red 
circle used to signify urgency and/or alert.



Corporate activism in response to the war in Ukraine

21

MEXICO
DECREASING CONVERSATION         
AND OIL 
Since the news broke around the world, media 
coverage of the international conflict hit top global 
media headlines and political debates around the 
world, including in Mexico. There, the conversation 
around the issue has shown waning interest, 
with a maximum peak on February 24 and a clear 
downward trend since that date.

Regarding mentions, Mexico stands in fourth 
position, although the ratio by its population size 
is low. More than 80 % of the conversation takes 
place on Twitter over traditional channels or other 
social media. If we look deeper into the position 
shown, we can see that only 1 % of the conversation 
was positive, with a clear balance between neutral         
(46 %) and negative (53 %) tones regarding the 
conflict. These figures already show the general 
participation in Mexico: Little participation 
considering the size of the population and the 
positions of the country’s different stakeholders.

The war in Ukraine has had a limited effect on the 

The war in Ukraine has had a limited effect on the 
Mexican economy to date; imports and exports 
between the countries is less than 0.5 %, which 
may be one of the reasons for this low level of 
discussion among country’s stakeholders. While 
the government’s position since the outset has 
been characterized by its neutrality toward the 
conflict, Mexico’s main brands have shown a lack of 
positioning and decision making that could impact 
the country’s economy.

Although it is true that there has been zero 
conversation regarding the country’s most 
emblematic brands, Bimbo Group – a Mexican 
multinational company with operations in more 
than 33 countries – took a noteworthy position. 
March 13, it notified the Mexican Stock Market of the 
indefinite suspension of its investments, advertising, 
and sale of products in Russia. Despite this, the 
announcement produced low levels of conversation 
among Mexican consumers, generating close to         
2 500 mentions with a moderate reach of 7.8 million.

“The war in Ukraine 
has had a limited 
effect on the Mexican 
economy to date”
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It seems the most widespread feeling in Mexico is 
that the conflict between Russia and Ukraine does 
not affect the country’s operations, so citizens will 
not be affected by it either. However, it is important 
to highlight that energy companies, the agricultural 
system, inflation, and fluctuations in the Mexican 
peso could all be impacted by this situation.

Mexico is an oil producer, and it is key to point out 
that oil is quoted at an international level through 
global demand. As such, a price increase per barrel 
at an international level leads to an economic 
benefit for the country. However, it is not a refining 

country; it imports most of its fuels. With a view to 
not further increasing inflation, which closed 2021 
at 7.36 %, the Mexican government has resorted to 
subsidizing petrol, affecting the public coffers and 
generating shortages on its northern border due to 
U.S. citizens purchasing fuels at low prices.

Sin embargo, no es un país refinador, importando la 
mayor parte de sus combustibles. Con el propósito 
de no aumentar más la inflación, la cual cerró 2021 
en un 7.36 %, el gobierno mexicano ha recurrido 
a subsidiar la gasolina, impactando en las arcas 
públicas y generando situaciones de desabasto en la 
frontera norte debido a la compra de combustibles 
por personas de Estados Unidos por los bajos 
precios.

22
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PANAMA
LOGISTICS AND CANAL 

Panama, despite being the country with the smallest 
number of inhabitants of the 12 countries analyzed, 
shows a conversion ratio of 1.04, higher than other 
countries in the Latin American region.

This shows Panamanians’ marked interest in brand 
positions regarding the war in Ukraine. However, 
the conversation has revolved around supply chain 
repercussions, petrol costs, food, and raw materials 
in Panama.

Through its diplomatic service, the government 
has established Panama’s position regarding 
the conflict, stressing attention for Panamanian 
residents in Ukraine. In turn, the local Ukrainian 
community has emulated the international strategy 
of protesting outside the Russian Embassy and 
demanding a more decisive position by Panama’s 
government against Russia.

Amid this conflict, the Panama Canal has reiterated 
its neutrality, as indicated in the 1977 Treaty. The 
Canal is a strategic point for the transport of Russian 
goods to Latin America, particularly oil and its 
derivates, wheat, pipes, and metals.

The main goods that Panama imported from Russia 
in 2021 were mineral fertilizers, while Ukraine is 
ranked trading partner no. 54 of the 97 countries 
from which the Colon Free Trade Zone imported malt 
beer, sunflower oil, and metal furniture.

 

The greatest focus of the conversation has been The 
greatest focus of the conversation has been led by 
business associations, which have seen this conflict 
as an opportunity for the country to consolidate its 
position, once and for all, as a regional hub for North 
America. For example, the Chamber of Commerce 
and Industry of Panama maintains the importance of 
offering a reliable and resilient supply chain through 
this route between oceans.

Ports, railways, airports, the Panama Canal, the 
Colon Free Trade Zone, and businesses associated 
with logistics services are the only elements that can 
lead Panama to becoming the new regional supply 
chain platform.

In turn, the greatest concern for citizens is not the 
geopolitical analysis of the war and its long-term 
consequences, but the consequence they already 
suffer from – the rise in petrol prices. A gallon of 
petrol is already above $4.00. 

However, conversation from brands is almost non-
existent. Some that have made statements, like 
Cervecería Nacional – which imports its malted barley 
from Russia – clarified that it is identifying a temporary 
supplier in Colombia to guarantee the supply and 
production process of beer, which is one of the drinks 
most widely consumed by Panamanians.
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DOMINICAN REPUBLIC
RAW MATERIALS AND TOURISM 

Although the demographic factor means there 
has been less conversation compared to the other 
countries analyzed, the news was felt due to its 
impact on sectors like tourism – Russia is the fifth-
largest source of tourists to the country. There are 
also issues related to logistical challenges due to the 
import of raw materials from this part of the world. 
In other words, we can say that an important share 
of information in the country has related to obvious 
coverage of the conflict and its impact on certain 
sectors.

Going into greater detail, the conflict between Russia 
and Ukraine may affect exchange relations (imports 
and exports) between these countries and the 
Dominican Republic. In 2021, some US$26.2 million 
were imported in semi-finished iron products, along 
with US$19.9 million in barley malt and other cereals. 
In this regard, it makes sense to point out the impact 
on Dominican companies whose production inputs 
are related to this, as in the case of beer. Regarding 
imports from Ukraine, US$278.5 million in iron-based 
products were imported from the country.

In terms of exports, over the course of 2021, the 

In terms of exports, over the course of 2021, the 
products most exported to Russia were rum and 
other derivatives of sugar cane, along with cigars, 
abrasives, and raw iron foundries, valued at US$13.5 
million. However, in 2021, Ukraine only purchased 
US$1 million in Dominican products such as cigars, 
rum, and other spirits obtained from sugar cane.

Another sector that could be affected is tourism, 
since both are leading sources of tourists to the 
Dominican Republic. 183,700 tourists visited from 
Russia and 85,912 from Ukraine, spending a total of 
US$404.4 million in 2021, according to the figures 
issued by the Central Bank. 68.1 % of this came from 
Russian tourists, spending US$275.5 million, and 
31.9% from Ukrainian tourists, spending US$128.85 
million. This is an interesting source of revenue for 
the country, one which will be seriously affected in 
2022.

As regards other sectors, Russia handles investments 
in both the real estate sector and in the country’s free 
trade zones. Regarding the latter, the subsectors of 
metals and their manufactured goods are particularly 
significant according to data from ProDominicana. 
Regarding Ukraine, the agro-industrial product 
subsector stands out in this analysis.
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ARGENTINA
BETWEEN NEUTRALITY AND BUSINESS 
WITH RUSSIA 
The outbreak of the Russian invasion of Ukraine 
created an uncomfortable situation for the current 
government of Argentina, since President Alberto 
Fernandez had visited Moscow in February. During 
that time, he held a bilateral meeting with Vladimir 
Putin and declared his interest in making Argentina 
Russia’s port of entry into Latin America.

At the end of March, consulting firm D’Alessio IROL 
revealed Argentinian public opinion regarding 
the war in Ukraine. The results showed that 64 % 
of respondents held Russia responsible for the 
invasion of Ukrainian territory. Only 52 % felt that 
Argentina should emphatically support Ukraine, and 
42 % backed the option of neutrality.

Political party lines seem to explain the population’s 
perspective on the war in Ukraine. Just 27 % of voters 
of the current Peronist government believe the conflict 
was caused by unilateral aggression from Russia, 
with 35 % considering it is a just war. The situation 
is reversed for opposition voters – the Juntos por el 
Cambio [Together for Change] party – where 90 % see 
the war as the result of Russian aggression.

When consulted about the United States’ and 
NATO’s reactions, 46 % of those surveyed 
responded that they should continue to send 
weapons, resources, and humanitarian aid. Another 
31 % said Ukraine should face the situation alone, 
and just 11 % were in favor of direct military 
intervention.

Regarding reactions from leading brands, 
Argentinian company Satellogic – engaged in the 
manufacture of mini-satellites – stands out. In a 
statement posted on social media, it asserted that 
it was working directly with the government of 
Ukraine, the United States, and NATO members, as 
well as with humanitarian and non-governmental 
organizations operating in Ukrainian territory.

“We are committed to providing high-resolution 
coverage in a critical time for Ukraine and the 
surrounding areas affected by the Russian invasion. 
We will not become involved with parties restricted 
or sanctioned by the United States’ administration 
or the laws of NATO members,” stated the company.

“Our global teams will continue to prioritize this 
effort, ensuring that land operations have access 
to the information necessary to protect the lives 
of innocent Ukrainian citizens and residents,” said 
Emiliano Kargieman, the company’s founder.
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BRAZIL                          
NEUTRALITY AND DEPENDENCE

At no time since the start of the crisis has the 
government of Brazil launched attacks or directly 
condemned Putin for his actions. President Jair 
Bolsonaro has insisted on maintaining a strategy 
of “neutrality” regarding the conflict, arguing that 
Brazil needs to maintain relations with the Kremlin 
to guarantee access to Russian fertilizers - the 
main product in trade relations between Brazil and 
Russia, accounting for 62 % of imports in 2021, 
worth a total of US$3.5 billion.

Putin called for Russian producers to stop exporting 
fertilizers on March 4 in response to the various 
sanctions imposed by the West on trade relations 
with Russia, which Brazil did not sign. What is true 
is that Brazil’s dependency on fertilizers directly 
affects Brazilian agroindustry.

In 2021, the sector accounted for 27.4 % of Brazil’s 
gross domestic product (GDP). A supply shortage 
could cause an imbalance, with resulting rises in 
food prices and inflation in the country. In this 
context, Brazil’s president stated his objection to 
adopting sanctions against Russia and emphasized 
that he will remain neutral in regard to the conflict 
to avoid problems for Brazil.

The presidents of the various production sector 
representative associations, such as ABPA 
(Associação Brasileira de Proteína Animal) and Anda 
(Associação Nacional para a Difusão de Adubos), 
have expressed concern over the restrictions caused 
by the suspension of exports of Russian fertilizers. 
As far as they are concerned, corresponding to its 
diplomatic tradition, Brazil should not participate in 
the international sanctions imposed on Russia.

Furthermore, it is highly likely that importers and 
exporters that buy from and sell to Russia will have 
problems maintaining their trade with the Russians, 
with two sources of risk: Transport and payments. 
The sanctions imposed by the United States and 
other countries include measures to suspend 
the activities of Russian banks and international 
transport companies that handle all the logistics 
between Brazil and Russia. 

One of the aspects that may be considered positive 
for the national economy is the appreciation of 
Brazilian raw materials and potential devaluation 
of the U.S. dollar. Although it has not officially 
adopted a position, sources from the oil and gas 
sector indicate that Petrobras – the largest energy 
company in the country, with a surplus daily 
production of 500 000 to 600 000 barrels – is already 
working on diversifying product exports and has 
received enquiries about negotiating with European 
countries.
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However, the idea is to guarantee the supply of the 
internal market and ensure a financial gain in this 
time of crisis (due to the war between Russia and 
Ukraine), but within technical and security limits. At 
present, European countries only account for 15 % 
of exports, behind Latin America (23 %) and China  
(38 %).

Embraer – the Brazilian manufacturer of small- and 
medium-sized planes – announced actions against 
Russian clients on March 2, leaving 30 planes 
without spare parts or maintenance services. In 
a brief note sent to the local press, the company 
stated that it had suspended all maintenance 
services and shipments of spare parts to Russian 
clients. Embraer stated that “it is closely monitoring” 
the situation and “has complied with and will 
continue to comply” with the international sanctions 
imposed on Russia. Embraer’s position is in line with 
the decisions made by other more global companies 
in the country.

Activismo corporativo ante la guerra en ucrania

27

“Brazil needs to 
maintain relations with 
the Kremlin”
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CHILE
DIPLOMATIC POSITION AND AN 
ECONOMY THAT IS STILL WAITING 
FOR THE FUTURE
The scale of the conflict between Russia and Ukraine 
has put pressure on governments around the world 
to announce sanctions or criticize the war, but this 
is precisely the key word: “Governments.” Not all 
leaders and ideal spokespeople to speak on this 
subject have reproached the invasion or will do so in 
the future, since their political standpoints are in line 
with the Eastern European country. The conflict with 
Ukraine is not merely territorial; many them have 
same political outlook as what led Russia’s leaders to 
back the invasion.

However, the geopolitical map obliges certain 
countries to take a tougher stance on the Russian 
onslaught, imposing sanctions and strengthening 
diplomacy to prevent this conflict from continuing 
and taking more lives. These include the United 
States, Germany, and France, among others, as well 
as the NATO Member States.

Chile’s case is like many others: It has scant 
relations with Russia, no foreign direct investment 
(FDI) of Russian origin in the country, and no local 
companies with major operations in Russia for the 
same reason. As such, statements made by the 
current government (which changed March 11 of 
this year) have been politically correct and have not 
gone beyond reproaching the events and offering

to help find a solution. The producers of the main 
exports to Russia have criticized the invasion but 
have not made formal statements about limiting 
or halting their trade relations; rather, it is clear 
that they are prioritizing local economic stability, 
maintaining their trade relations and analyzing risk 
scenarios that could affect supply chains.

For his part, President-elect Gabriel Boric has taken 
the same position: Criticize the invasion but do not 
talk about sanctions against Russia.

Beyond the scope of the government, the 
Communist Party of Chile also reproached 
Russia’s actions, but assigned a certain amount of 
responsibility to the United States and to NATO 
Member States for their “expansionist pursuits” 
(alluding to their joint actions) on Ukrainian soil as 
the cause of this war.

The crisis between Russia and Ukraine has a 
significant impact on the global economy, but the 
direct effects on Chile are few. Economists in various 
sectors have addressed this matter and assure 
that the effects on the country are minimal, since 
Chile’s relationship with Russia is far from one of 
dependency – unlike with China, for example, which 
is one of its main markets.
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Furthermore, no local companies have a direct 
presence in Russia. Similarly, according to the Chilean 
customs authorities, trade relations between Chile 
and Russia are limited to exports, which amounted to 
a total of US$623 million (FOB) in 2021. These exports 
are headed up by marine products, amounting to 
US$338 million (FOB) the previous year, followed by 
fruit and nuts, amounting to US$111 million (FOB). 
Along the same line, the wine industry exported close 
to US$28 million (FOB) to Russia in 2021; however, 
this is not the strongest industry in terms of trade 
relations with Russia.

Based on the above, reactions from these sectors 
have been varied. None address potential sanctions 
on the country, as other countries and companies 
around the world have done. In fact, the salmon 
sector has limited itself to addressing the economic 
impact of the crisis on Chile and exports. “As an 
export sector, the salmon industry is well diversified, 
from Latin American to Asian markets, which 
protects us. However, there is a clear possibility of 
interruptions to the supply chain. We are closely 
monitoring what is happening and hope that this 
can be resolved in the short term,” Arturo Clement, 
president of SalmonChile, stressed to media outlet 
Mundo Acuícola. 

For his part, President of the Salmon Farmers 
Association of Magallanes Carlos Odebret explained 
that “we should be cautious when talking about the 
specific consequences of the current scenario. Chile 
exports around US$290 million of salmon to Russia. 
This is almost 6 % of total salmon exports from 
Chile. It is the fourth most important market, and 
this is undisputed.”

Similarly, Jorge Guzman, the first Consul of Chile in 
Moscow (between 1990 and 1993), stressed to Diario 
Financiero that “Chile should put international law 
first and participate in economic sanctions. Salmon 
and wines should be redirected and not be exported 
to Russia. I am aware that this is not easy, but this 
should be part of the formal response from the 
Chilean State. Nor should the incoming government 
appoint an ambassador to Moscow.”

“The case of Chile is 
like many others: it has 
scant relations with 
Russia”
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Managing Director

icampo@llorenteycuenca.com

Av. Abraham Lincoln 1069 
Torre Ejecutiva Sonora, planta 7 
Suite 702

Tel. +1 809 6161975

San Jose

Pablo Duncan - Linch
Partner and Director
CLC Comunicación | Afiliada LLYC

pduncan@clcglobal.cr

Del Banco General 350 metros oeste 
Trejos Montealegre, Escazú 
San José

Tel. +506 228 93240

Mexico City

Federico Isuani
Co Founder

federico.isuani@beso.agency

José Beker
Co Founder

jose.beker@beso.agency

Av. Santa Fe 505, Piso 15, 
Lomas de Santa Fe
CDMX 01219
Tel. +52 55 4000 8100

ANDEAN REGION

María Esteve
Partner and Regional Managing 
Director

mesteve@llorenteycuenca.com

Bogota

Marcela Arango
Managing Director

marango@llorenteycuenca.com

Av. Calle 82 # 9-65 Piso 4
Bogotá D.C. – Colombia

Tel. +57 1 7438000 

Lima

Gonzalo Carranza
Partner and Managing Director

gcarranza@llorenteycuenca.com

Av. Andrés Reyes 420, piso 7 
San Isidro

Tel. +51 1 2229491

Quito

Carlos Llanos
Partner and Managing Director

cllanos@llorenteycuenca.com

Avda. 12 de Octubre N24-528 y 
Cordero – Edificio World Trade 
Center – Torre B - piso 11

Tel. +593 2 2565820

SOUTH REGION

Mariano Vila
Partner and Regional Managing 
Director

mvila@llorenteycuenca.com

Sao Paulo

Thyago Mathias
Managing Director

tmathias@llorenteycuenca.com

Rua Oscar Freire, 379, Cj 111 
Cerqueira César SP - 01426-001 

Tel. +55 11 3060 3390

Rio de Janeiro

Thyago Mathias
Managing Director

tmathias@llorenteycuenca.com

Rua Almirante Barroso, 81
34º andar, CEP 20031-916 
Rio de Janeiro

Tel. +55 21 3797 6400

Buenos Aires

María Eugenia Vargas
Managing Director

mevargas@llorenteycuenca.com

Av. Corrientes 222, piso 8 
C1043AAP 

Tel. +54 11 5556 0700

Santiago de Chile

Marcos Sepúlveda
Managing Director
msepulveda@llorenteycuenca.com

Avda. Pdte. Kennedy 4.700 Piso 5,
Vitacura
Santiago

Tel. +56 22 207 32 00

Tel. +562 2 245 0924

Buenos Aires

Rodrigo Gorosterrazú
Creative General Director

rodrigo.gorosterrazu@beso.agency

El Salvador 5635, Buenos Aires
CP. 1414 BQE, Argentina
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