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MACRO INDICATORS 

 NBU: Banking sector liquidity continues to grow - in Q3, the 

average daily balances of correspondent accounts and 

certificates of deposits exceeded UAH 267 B (vs UAH 228 B in 

Q2). 

 NBU: The rapid growth of Ukraine’s Sovereign debt in 2022 

was restrained by the inflow of grant funds. The debt to GDP 

ratio will continue to grow in 2023, although it will gradually 

decline in the next several years. Ukrainian Sovereign and 

Government-guaranteed debt between 2015 and now: 

 

 
Source: NBU’s October 2022 Inflation Report. 

 

TOP EVENTS 

 The Government of Canada launched a five-year Ukraine 

Sovereignty Bond in the amount of CAD 500 M to support 

Ukraine through the winter. The funds will be used for priority 

budgetary needs of Ukraine, including social expenditures and 

recovery of critical infrastructure. After the bonds are sold, 

CAD 500 M will be directed to Ukraine through the IMF. 

 On November 22, 2022, Ukraine received EUR 2.5 B within 

the exceptional eighth EU Macro-Financial Assistance Program 

(MFA). The total funding under this program is EUR 5 billion. 

The total amount of Macro-Financial Assistance that has been 

provided to Ukraine by the EU since February 24 is EUR 6.7 B. 

 MoF: The French Development Agency will provide Ukraine 

with a EUR 100 million concessional loan (interest rate of 

1.04% per annum, 15 years) to finance the State Budget 

expenditures. 

 On November 22, 2022, the State Budget of Ukraine received 

USD 60 M from the World Bank, of which USD 50 M was 

provided by the US on preferential terms (via the International 

Development Association), and the rest USD 10 M came as 

guarantees from Latvia. Most of the funds are earmarked for 

teacher salaries. 

 On November 18, the Credit Union ‘Ukrainian Savings 

Center’ and Financial Company ‘Prime Capital’ lost their 

financial services licenses as the result of an ad hoc 

inspection by the NBU. 

 Ministry of Digital Transformation: The EU will recognize e-

signatures of Ukrainian citizens. In turn, e-signatures issued 

in the EU will be recognized in Ukraine. 

 

TOP TRENDS 

 MoE: Ukraine has ~3500 state-owned enterprises, of which 

2000 are not operational. Recently, small-scale privatization 

efforts were revived and brought >UAH 1 B to the state. 

Currently, large-scale privatization is on hold. 

 President Zelensky recently signed the Law On Withdrawal 

of Systemic Banks from the Market Under the Martial Law 

(Draft Law #8069). Nationalization of a systemic bank will 

take place through the procedure of assigning the bank to 

the category of insolvent without recapitalization by the 

state. The sale of the bank for UAH 1 will be carried out 

regardless of the actual size of the bank's regulatory capital 

on the day of the NBU's adoption of the relevant decision. 

Today the list of systemically important banks includes 14 

Ukrainian banks, including the 4 state banks, private 

Ukrainian banks, and banks with foreign capital. 

 YASNO (leading electricity supplier): frequent and long-

lasting power shutdowns (blackouts) are likely to continue at 

least until the end of March due to regular Russian missile 

attacks. UKRENERGO (Ukrainian energy transmission 

operator) has already faced >USD 1.75B in losses. It has 

deployed >70 special repair teams to restore the power 

grids all over the country. On October 11, 2022, Ukraine 

stopped all power exports to the EU. 

 Ekonomichna Pravda: 20% of residential property buyers 

cannot pay their monthly installments to developers. The 

nonpayment trend started in 2020 at the peak of the 

CORONA-19 crisis and accelerated with the war. 

 NBU: Due to the correction of the official UAH exchange 

rate in July 2022, abolition of preferential import taxation, 

and gradual adjustment of international trade logistics, the 

NBU's intervention in foreign currency trading significantly 

decreased in Q3. As a result, Ukraine’s international 

reserves increased to USD 25.2 B as of the middle of 

November 2022.  

  



___________________________________________________________________________________________________ 

2 

 

 

 

Source: NBU’s October 2022 Inflation Report. 

 

CLOSER LOOK 

 

MoF: in October 2022, Banks Issued 1,005 Loans for 

UAH 4.99 B Under State Guarantees on a Portfolio 

Basis 

 State guarantees for loan portfolios to SMEs since 

December 2020, have supported the issuance of 16,662 

loans for the total amount of UAH 54 B. 

 As of November 1, 2022, 27 creditor banks service 15,241 

loans in the amount of UAH 49 B. The total principal on 

all the loans partially secured by state guarantees on a 

portfolio basis amounted to UAH 29.2 B, which is ~83% of 

the total limit of guarantees provided (UAH 35 B). 

 In October 2022, 1,005 credit agreements were concluded 

in the amount of UAH 5 B, of which UAH 3.3 B is 

guaranteed by the state. 

 

 The top two banks involved are: 

- Privatbank currently services 10,395 loans for the total 

amount of UAH 15.7 B. 

- Oschadbank services 2,071 loans for the total amount 

of UAH 8 B. 

 The geographic distribution of loans by number and 

amounts are: in Odesa Region (1,084 loans for UAH 3.7 

B); Dnipropetrovsk Region (1,347 loans for UAH 3.25 

B); Kirovohrad Region (738 loans for UAH 3.23 B); and 

Kyiv (798 loans for UAH 3.1 B). 

 By type of economic activity, the largest number of 

loans, partially secured by state guarantees on a 

portfolio basis, have been granted in the following 

industries: 

- agriculture – 7,071 loans for UAH 33.62 B; 

- wholesale and retail trade, vehicle repair - 4,969 loans 

for the total amount of UAH 8.04 B; 

- processing industry - 1,239 loans for UAH 4.43 B. 

Source: MoF 
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