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Budget financing during the wartime

Received budget financing (general fund) during the wartime split by sources’

US$m UAHmM
During wartime National Bank
. - ' )
concessional of Ukraine NBU 2 11,656 2;2 ggg
financing (US$ 27.3bn) = USA 9,990 ,
as well as placement of . EU s 7,367 3 259,089
wartime bonds @& Local govt. bonds 6,589 210,445
(US$ 6.6bn) have been & IMF e—— 2 693 88,181
the k_ey source of budget I"I Canada 1,521 47,055
Zlgglg% (;c;)\,/?er/ng = Germany 1,373 4 40,165
' Sy UK 1,0765 35,109
At the same time, v@m WorldBank = 1,013 30,860
Ukraine’s financing ES EB mm 720 21,062
needs stand around P Japan 581 17,006
USS$ 5bn each month 1 France 332 9,698
to cover basic public " Italy 330 2 11,199
services and support its .= Netherlands 1065 3,241
economy ™ Sweden 496 1,438
- Denmark 23; 681
e Norway — 22 629
— . 5
— Latvia 16 528
- Lithuania 1 525 527
— Austria 11 155
il Belgium 522 182
Albania 1 5 37
]
Note 1 As of 07.12.2022 i lceland 0.5 s
Note 2 Grant
Note 3 Including grant of EUR 632m TOtaI 45’490 1 ’483’464
Note 4 Grant Including grant of EUR 1bn
Note 5 Guarantee, incl. grant of USD 128m (UK), EUR 80m loan (Netherlands),
EUR 5m grant (Lithuania & Latvia)
Note 6 Guarantee . IFls Bilateral and grants . Domestic government bonds 2
Source Ministry of Finance of Ukraine




Received concessional financing (general fund) during the wartime split by sources’

US$m
Over October —
November, concessional US$ 5bn fundings needs
financing was primarily @~ — """~~~ -~~~ TTTTTT T TTTTTTTTTTTTTTTTTTTTTTTTT
composed of loans (US$ 4,690
6.3bn)

3,719

3,263 3,368
3,001
2749 2,591
1,300 ’
1,982
1,691 3 71 0
3,26 1,496
786 543 2,749 '
: | 1,982
165
125

Feb-22 Mar22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct22 Nov-22

mLoans  Grants

Note 1 As of 30.11.2022
Source Ministry of Finance of Ukraine, public information
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Prudent debt management strategy pursued

even during the wartime

State debt amortization schedule’, US$ bn State debt current structure?
5.4 5.5
.05 0% Domestic g;los/
debt, 38% °
3.2 3.2 29 97 3.2
2.4 2.1 ———— 1.2 57 Other
- - 2.0 0.9 - 225 external
1.2 1.2 ' debt, 6%
0.7 ,
[ 07 | Eurobonds, 24%
Q3 2022 Q4 2022 Q12023 Q2 2023 Q3 2023 Q4 2023

m Interest - Domestic debt Principal - Domestic debt mInterest - External debt Principal - External debt

Expected state debt payments,
based on the existing debt obligations
are expected to peak in Q4 2022 and
in Q2 2023 reaching US$ 5.4bn and
US$ 5.5bn respectively. The largest

FCY-denominated debt amortization schedule’, US$ bn

25 part comprises the principal
2.0 repayment of domestic debt,
1.8 0.8 1.3 3.5bn in Q3 2022-Q4 2023
o 10 05 o . |
03 03 e FCY Domestic debt constitutes the
0.8 04 0.9 [ 03 | 1.2 largest part of FCY-denominated
' 0.4 0.4 06 debt service, peaking in Q4 2022
Q3 2022 Q4 2022 Q12023 Q2 2023 Q3 2023 Q4 2023 (US$ 1.8bn), followed by the IMF
3 repayments, peaking in Q3 2023
IMF*~ mOther external debt Domestic debt in FCY (US$ 1.2bn)

Source Ministry of Finance of Ukraine

Note 1 Existing debt only incl. principal and interest as of 06.12.2022
Note 2 As of October 2022 4
Note 3 Also includes NBU payments to IMF

1.8 1.8 1.7 | fluctuating between US$0.9bn-US$ |



Recovering demand for longer term-maturities

Nominal weighted average yields at primary auctions and CPI expectations, %/

19.4% 20.6%

17.8% 18.1% 18.0%
17.5%
14.5% 41389 142% 199% 1
13% 11.1% M7% 121% 121% 1164 11.7%

81% 90% mm  wm 10. 8.4% g% 10.3% g g,

r— o— 6.2% 6.3% 6.1% 6.7% 6.3%

s n B R0 D'

Jul Oct Jan Apr Jul Oct Jan Feb Mar Apr May Jun Jul Aug Sep Oct
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= Nominal weighted avg yield, % CPI expectations for next 12 months (y-o0-y), %2
Monthly composition of domestic UAH-denominated issuances by average maturities, UAHbn'
1.7 1.6 1.1 0.8 0.9 1.0 0.8 0.6 0.6 0.9 0.8 0.9
41,326
29,299 29,848
20,277 21,713
70% 6.838 91% 6.498 7,205 6,884
; 5,156 72% 6,135 ’ ’ ’ -
899 ¢
e 21% '
Dec 2021 Jan 2022 Feb 2022 Mar 2022 Apr 2022 May 2022  Jun 2022 Jul 2022 Aug 2022  Sep 2022  Oct 2022 Nov 2022
mup to 1year m1-3 years 3-5 years over5 years

Note 1 As of 06.12.2022
Note 2 According to the NBU’s survey about inflation expectations of financial analysts for the next 12 months
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Outstanding benchmark bonds

Domestic benchmark bonds’ outstanding amount by maturity, UAHbn'

USDbn 0.5 0.6 0.3 0.1 0.6 0.2 1.1 0.3 0.4

411

22.5

4.2 7.3

May-23 Aug-23 Nov-23 Feb-24 May-24 Oct-24 Feb-25 May-26 May-27

Note 1 As of 08.12.2022



