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MACRO INDICATORS 

 Ukrainian GDP is expected to decrease by 35.6% in Q4 2022 

(NBU). 

 Inflation in Ukraine is forecast to rise to 30% by year end and 

then drop to 21-28% in 2023 (NBU). 

 According to the Ministry of Finance, Ukraine’s 2023 State 

Budget Revenue is estimated at ~USD 36 B, while expenses 

are projected to be USD 72 B. The Budget deficit (>20% of 

GDP) is likely to be covered with the help from the EU, US, 

IMF, and other international partners/ donors. 

 

TOP EVENTS 

 In October 2022, Ukraine received low-interest loans from 

the IMF (USD 1.3 B), the EU (EURO 2 B), and the WB (EURO 

0.5 B).  

 In October 2022, the Ukrainian Government returned USD 

0.3 billion of VAT to Ukrainian exporters (vs USD 0.04 B in 

September 2022). 

 Lack of liquidity is among the top 3 obstacles to business 

development in Ukraine, according to the recent Institute of 

Economic Research survey. 

 The Chairman of Naftogaz Yuri Vitrenko was dismissed by the 

Cabinet of Ministers on Nov 1, 2022. According to 

Ekonomichna Pravda, this was a result of a series of 

disagreements between Vitrenko and Prime Minister Denis 

Shmygal. The new Naftogaz Chairman, Oleksiy Chernyshov, 

was appointed on November 3rd. 

 As of October 20, 2022, Ukraine had only 14.5 B cubic 

meters of natural gas instead of the planned 19 B cubic 

meters.  

 On November 3, the Ukrainian Tax Administration joined the 

Multilateral Competent Authority Agreement on the 

Exchange of Country-by-Country Reports. This will allow the 

Ukrainian tax authorities to obtain information on 

multinationals worldwide to assess their operations structures 

and analyze their transfer pricing. 

 On November 4, 2022, the NSSMC decided to suspend the 

requirement that licensed firms operating in the capital 

markets to have a minimum number of certified specialists 

until the end of the martial law in Ukraine. 

TOP TRENDS 

 In Q1-Q2 2022, Ukraine’s State Budget paid ~USD 8.5 B in 

social payments, of which USD 4.6 B was for pensions and 

USD 1 B for displaced persons. 

 The November 1 2022 Ukrainian War Bonds auctions raised 

USD 0.37 B in sovereign debt at the following rates: 

• 6 mo - 13.5% in UAH 

• 1 yr - 14% in UAH 

• 1.2, 1.5, 2 years - 18.5% in UAH 

• 6 mo - 4.25% in USD 

 According to the Ministry of Economy, >5 million of 

Ukrainians are unemployed due to the 30% decline in the 

Ukrainian economy. 

 In spite of the war, in October 2022 Ukrainians registered 

21.3K sole entrepreneur businesses and 3,200 companies. 

 According to the NBU, the share of non-performing loans 

(NPLs) in the Ukrainian banking sector as of October 1 was 

33.6%. This compares to 30.8% on September 1.  

 The NBU’s end of October Business Activity Survey 

demonstrated worsening expectations of enterprises in all 

sectors of the economy. The reasons include the undersupply 

of goods and commodities, logistical problems, further 

destruction of energy capacities, and decrease in real 

personal/household income.  

 

CLOSER LOOK 
 

Ukrainians Signed 2500 Deposit Contracts in USD at 

the Exchange Rate UAH 36.6/ USD 1 

 

 Since July 2022, the Ukrainian Foreign Exchange market 

has reflected a significant difference between the fixed 

official rate of UAH 36.6/ USD 1 and the street rate of 

>UAH 40 / USD 1. 

Source: NBU 
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Source: finance.ua 

 On October 21, the National Bank introduced the 

possibility for individuals to buy USD at the official NBU 

rate with a subsequent automatic transfer of USD into 

the individual’s time deposit accounts. After the 

expiration of the term of the deposit, the deposited USD 

must be sold at the official NBU rate on the day of the 

reverse transaction. 

 Since the launch of the currency deposits program at the 

official rate of the National Bank, Ukrainians have 

opened 2,500 such deposits accounts. The average 

deposit is ~USD 3,600. 

 In total, on November 1, banks used this tool to attract 

USD 9 million. 

 The new deposit product provides a chance for 

Ukrainians to hedge their UAH savings against 

devaluation at an attractive rate, while giving the NBU an 

opportunity to improve expectations, reduce pressure 

on the street rate and increase reserves. 
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