
 

Ukrainian bond market 

MoF maintains domestic debt rollover above 100% 
The Ministry of Finance continues to maintain a rollover rate for domestic 

debt at above 100%. Yet, net borrowings significantly decreased in March 

compared with January and February. 

Foreign exchange market 

NBU reduces interventions sharply 
Last week, the NBU sharply reduced its FX sale interventions, although 

they remained at a high level. At the same time, the NBU continued to 

strengthen the hryvnia. 
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FX market indicators (3 April 2026) 

  Last Weekly  
chg (%) 

YoY 
chg (%) 

USD/UAH 43.5706 -0.4 +5.6 

EUR/USD 1.1519 +0.1 +4.2 

DXY 100.028 -0.1 -2.0 

Source: Bloomberg, ICU. 

 

 

 

Breakdown of govt bond holders (UAHm)  
(3 April 2026) 

  Last Weekly  
chg (%) 

YoY 
chg (%) 

NBU 662,022 +0.0 -2.2 

Banks 958,061 -0.1 +13.2 

Residents 246,556 +0.5 +28.0 

Individuals 132,347 +1.2 +53.7 

Foreigners 15,930 +0.6 -22.3 

Total 2,015,407 +0.1 +10.6 

Source: NBU, ICU. 

 
 

 

Banks’ reserves market 
(3 April 2026) 

  Last Weekly  
chg (%) 

YoY 
chg (%) 

NBU rate (%)
1
 15.00 +0bp -50bp 

ON rate (%) 15.00 +0bp -50bp 

Reserves (UAHm)
2
 263,973 +5.4 +15.4 

CDs (UAHm)
3
 560,975 -4.3 +6.4 

Notes: [1] NBU’s key policy rate; [2] stock of banks’ reserves 
held at NBU; [3] stock of NBU’s certificates of deposit. 

Source: NBU, Bloomberg, ICU. 

 

 

Market gov’t bond quotes  
(6 April 2026) 

Maturity Bid (%) Ask(%) 

6 months 15.50 14.00 

12 months 16.50 15.50 

2 years 17.25 16.00 

3 years 17.50 16.50 

6 months ($) 4.00 3.15 

1.5 years ($) 4.25 3.35 

Source: ICU. 
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Ukrainian bond market 
MoF maintains domestic debt rollover above 100% 

The Ministry of Finance continues to maintain a rollover rate for domestic debt at above 

100%. Yet, net borrowings significantly decreased in March compared with January and 

February. 

In March, the Ministry of Finance redeemed only UAH bonds for a total of UAH21.5bn, 

including UAH8.4bn of bonds maturing at the end of April that were exchanged for longer-

term securities at an exchange auction in March. Meanwhile, new placements of UAH bonds 

stood at UAH25.6bn, including bonds issued for the exchange operation. Thus, the rollover 

of UAH debt in March was 119%. On top of that, the MoF sold US$50m of FX-denominated 

bills while no redemptions happened during the month. In hryvnia equivalent, net borrowings 

in all currencies totalled UAH6.3bn in March, significantly down from UAH20.6bn in January 

and UAH16.3bn in February. 

Overall, the domestic debt rollover was 139% in 1Q26, little changed from 2M26. The rollover 

rate was 152% for hryvnia debt (162% in 2M26), 55% for US dollar debt (44% in 2M26), while 

for debt in euros, all EUR91m are net borrowing. 

ICU view: Following two months of active borrowing and high rollover, the MoF sharply 

reduced net borrowings in March. The Ministry of Finance's further plans will be largely 

shaped by the prospects for receiving external financial assistance. If the EU approves 

the Ukraine Support Loan at least until mid-May, the MoF will continue to place 

domestic bonds at a comfortable pace targeting a rollover of about 100%. However, 

significant delays with the EU loan may force the government to increase domestic 

borrowing significantly. 

   

Chart 1. Local-currency bonds 

Three-year history of domestic government bond placements at primary market: 

proceeds (in billions) and yields-to-maturity (%) 

 YTMs of domestic government bonds as calculated by NBU versus placements 

via primary market auctions  

 

 

 

Source: MFU, ICU.  Source: NBU, MFU, ICU. 
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Chart 2. FX-denominated bonds 

Three-year history of domestic government bond placements at primary market: 

proceeds (in billions) and yields-to-maturity (%) 

 YTMs of domestic government bonds as calculated by NBU versus placements 

via primary market auctions  

 

 

 

Source: MFU, ICU.  Source: NBU, MFU, ICU. 

 

Foreign exchange market 
NBU reduces interventions sharply 

Last week, the NBU sharply reduced its FX sale interventions, although they remained at a 

high level. At the same time, the NBU continued to strengthen the hryvnia. 

The National Bank continued to sell foreign currency actively last week, but total interventions 

were cut significantly to US$888m. That is close to the average weekly volume of 

interventions YTD and a third less than this year's maximum in mid-March. In total, in 1Q26, 

the NBU's net sale interventions reached US$11.5bn, which is US$2.1bn or 22% more than 

in 1Q25, when the NBU sold an average of US$750m per week. 

The NBU also continued to strengthen the hryvnia gradually, setting the official exchange 

rate on Friday at UAH43.65/US$, while the interbank FX market closed last week with quotes 

near UAH43.5/US$. 

Demand for hard currency decreased across both the interbank FX market and retail 

segments. Net purchases of foreign currency by bank clients (legal entities) fell by 35%, while 

net purchases in the retail segment slid by 12%. Thus, the total foreign exchange deficit 

decreased by a third to US$630m. 

ICU view: The National Bank FX sales fully covered the excess demand reducing 

exchange rate concerns of both households and corporates. Noteworthy, net FX 

purchases in the retail segment decreased at the beginning of April, which is a 

noticeable trend reversal after they previously have been rising for many consecutive 

weeks. While the situation stabilized, we expect net FX sales by the NBU will continue 

to exceed interventions in the same period of the previous year. It seems that the NBU 

remains committed to keeping the exchange rate below UAH44/US$ at least for the 

coming weeks. 
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Chart 3. FX market indicators, 3-year history 

Ukraine hryvnia UAH exchange rate per US dollar at the interbank market and NBU interventions (weekly data and weekly average starting from 24-Feb-2022 

 

Source: NBU, Bloomberg, ICU. 

 

 

 

 

35

36

37

38

39

40

41

42

43

44

45

-2.0

-1.5

-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26

(USD/UAH)(US$bn

Purchase Sale Weekly average USD/UAH exchange rate (rhs)



 

 

 

11th floor, LEONARDO Business Centre 

19-21 Bogdan Khmelnytsky Street 

Kyiv, 01030 Ukraine 

Phone/Fax +38 044 3777040 WEB www.icu.ua     
 

 

RESEARCH  

Alexander Martynenko  

Head of corporate research 

alexander.martynenko@icu.ua 

Taras Kotovych  

Senior financial analyst (Sovereign debt) 

taras.kotovych@icu.ua 

Mykhaylo Demkiv  

Financial analyst (Banks) 

mykhaylo.demkiv@icu.ua 

Dmitriy Dyachenko  

Financial analyst  

dmitriy.dyachenko@icu.ua 

  

 

Investment Capital Ukraine LLC is regulated by Securities and Stock Market State Commission of Ukraine (license numbers: dealer 

activity AE 263019, broker activity AE 263018, underwriting activity AE 263020 dated 11 April 2013). 

DISCLAIMER 

 This research publication has been prepared by Investment Capital Ukraine LLC solely for information purposes for its clients. It does not 

constitute an investment advice or an offer or solicitation for the purchase of sale of any financial instrument. While reasonable care has been 

taken to ensure that the information contained herein is not untrue or misleading at the time of publication, Investment Capital Ukraine makes 

no representation that it is accurate or complete. The information contained herein is subject to change without notice. Copyright and database 

rights protection exists in this report and it may not be reproduced, distributed or published by any person for 

any purpose without the prior express consent of Investment Capital Ukraine LLC. All rights are reserved. Any 

investments referred to herein may involve significant risk, are not necessarily available in all jurisdictions, may 

be illiquid and may not be suitable for all investors. The value of, or income from, any investments referred to 

herein may fluctuate and/or be affected by changes in exchange rates. Past performance is not indicative of 

future results. Investors should make their own investigations and investment decisions without relying on this 

report. Only investors with sufficient knowledge and experience in financial matters to evaluate the merits and 

risks should consider an investment in any issuer or market discussed herein and other persons should not 

take any action on the basis of this report. 

Additional information is available upon request. 

 

http://www.icu.ua/
mailto:dmitriy.dyachenko@icu.ua
https://www.facebook.com/pages/ICU/148699395242028
https://www.youtube.com/channel/UC5iIHoHO9jOg903zplrCEkQ
https://twitter.com/ICU_UA
https://twitter.com/AlexsVMartyn
https://twitter.com/TKotovych
https://twitter.com/demkiv_m

