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Russian Aggression has significant negative impact on the public finances

State Budget general fund revenues (excl. grants), expenditures and deficit (UAH bn)
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The revenue mobilization remains stable taking

into account the contraction of the economy

State Budget general fund revenues (incl. grants) (UAH bn)
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Spendings increased significantly due to the significant

increase of security and defense expenditures

State Budget general fund expenditures (UAH bn)
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Budget deficit widening resulted in significant deterioration

of Debt to GDP ratio due to elevated financing needs

Evolution of State Debt by type (USD bn)
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Concessional Financing and Domestic Borrowings

were key funding sources since 2022

Received budget general fund financing since February 24, 2022 split by sources (USD m)?
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Reliance on the concessional financing resulted

in significant change of the currency mix

Evolution of State Debt currency breakdown (USD bn)
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Concessional nature of the funding helped to keep

debt service expenditures under control...

Evolution of State Debt weighted average interest rates (%)
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... and resulted in lengthening of the average maturities of the debt

Evolution of State Debt weighted average maturities (years)
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As a result — debt service profile is relatively smooth

State debt service profile (incl. principal and interest), USD bn'
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Domestic market remains fully functioning and contributes to the budget financing

Nominal weighted average yields of one-year bonds at primary auctions and CPI expectations, %
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The yields on new issuances on domestic government bond market stabilized

Weighted average yields on new issuances, %'
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The structure of investors in local debt changed

Evolution of domestic debt holders, % and UAHbn'

1,834
1%, 19
5%, 91
1,630
2%, 36 10%, 179
4%, 62
1,448
3%, 49 10%, 162
3%, 42
1,242 8%, 116
6%, 69
0,
1,029 %, 65| 46%, 851
42%, 690
7%, 75 38%, 547
8%, 81
42%, 521

52%, 538

48%, 692 42%, 678 37%, 675

45%, 556

30%, 310

2
Feb 22 Aug 22 Jul23 Jun 24 May 25

ENBU Banks M Corporates Individuals Non-residents
Note 1 As of 08.05.2025
Note 2 As 0f 23.02.2022

Source Ministry of Finance of Ukraine

13



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13

