
 

Ukrainian bond market 

MoF slows debt refinancing in August 
Following two summer months with positive net borrowings, the amount 

of debt the Ministry of Finance raised in August fell short of repayments. 

Foreign exchange market 

NBU interventions back at peak again 
NBU interventions increased last week and approached peaks seen 

during the full-scale russia invasion. 
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FX market indicators (28 August 2026) 

  Last Weekly  
chg (%) 

YoY 
chg (%) 

USD/UAH 44.5972 -0.2 +8.0 

EUR/USD 1.1585 -0.8 -0.8 

DXY 99.702 +0.9 +1.9 

Source: Bloomberg, ICU. 

 

 

 

Breakdown of govt bond holders (UAHm)  
(28 August 2026) 

  Last Weekly  
chg (%) 

YoY 
chg (%) 

NBU 655,757 +0.0 -2.3 

Banks 925,545 +0.1 +4.3 

Residents 239,729 +0.6 +21.8 

Individuals 162,279 +2.1 +62.7 

Foreigners 17,363 -1.4 -8.4 

Total 2,000,966 +0.3 +6.7 

Source: NBU, ICU. 

 
 

 

Banks’ reserves market 
(28 August 2026) 

  Last Weekly  
chg (%) 

YoY 
chg (%) 

NBU rate (%)
1
 15.50 +0bp +0bp 

ON rate (%) 15.47 -2bp -3bp 

Reserves (UAHm)
2
 304,542 +8.0 +26.7 

CDs (UAHm)
3
 580,161 -4.0 +23.3 

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  
(31 August 2026) 

Maturity Bid (%) Ask(%) 

6 months 15.50 14.50 

12 months 16.50 15.50 

2 years 17.00 16.00 

3 years 17.50 16.50 

6 months ($) 3.50 2.00 

1.5 years ($) 4.00 3.00 

Source: ICU. 
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Ukrainian bond market 
MoF slows debt refinancing in August 

Following two summer months with positive net borrowings, the amount of debt the Ministry 

of Finance raised in August fell short of repayments. 

In August, the MoF issued and redeemed only UAH bonds, leaving the rollover in US dollars 

and euros unchanged vs 7M26 at 70% and 124%, respectively. 

The Ministry of Finance was in no hurry to borrow in August and focused on reserve bonds. 

The MoF sold UAH5bn of new reserve securities in the first week of the month, and last week, 

the ministry sold more of the same security for UAH15bn to exchange it for the government 

bond maturing at the end of September. In addition, the Ministry of Finance placed UAH5bn 

of ordinary notes due in 2030, UAH2.9bn of bills due next year, and UAH2.7bn of 2028 bonds. 

In total, UAH32.6bn was borrowed, including the placements via exchange. At the same time, 

UAH40.6bn worth of UAH bonds was redeemed in August, including UAH14bn via exchange. 

Thus, rollover of UAH debt amounted to 80% in August, pushing the YTD rollover down to 

112% in 8m26, while the refinancing rate for domestic debt in all currencies stood at 109% in 

8m26. 

ICU view: The Ministry of Finance reduced the supply of the shortest bonds in August 

after the NBU raised the key policy rate, aiming to prevent a rise in bond yields. This 

approach is fully consistent with the goals of the current state budget law that 

envisages rollover below 100% for the full year. YTD, the state budget deficit has been 

almost fully covered with international financial assistance leaving an insignificant 

role for domestic borrowings. However, a likely upcoming revision of the state budget 

may include an increase in the domestic borrowing plan, prompting the Ministry of 

Finance to adjust volumes and yields of the bond offerings in the primary bond market. 

Table 1. Monthly and YTD domestic debt rollover rates in 2026 

 UAH USD EUR All currencies 

 Monthly YTD Monthly YTD Monthly YTD Monthly YTD 

January 150% 150% - - - - 150% 150% 

February 178% 162% 44% 44% - 100% 134% 141% 

March 119% 152% - 56% - 100%* 129% 139% 

April 41% 132% 52% 55% 106% 154% 60% 119% 

May 37% 111% - 70% - 154% 51% 107% 

June 89% 106% - 70% - 260% 110% 108% 

July 243% 118% - 70% 54% 124% 147% 113% 

August 80% 112% - 70% - 124% 80% 109% 

Note: "-" means there were no borrowings and/or redemptions during a specific month, only YTD figures were calculated in such cases. 

Source: MFU, ICU. 

 

Foreign exchange market 
NBU interventions back at peak again 

NBU interventions increased last week and approached peaks seen during the full-scale 

russia invasion. 

During the full-scale war, the weekly interventions were the largest at the end of May 2022 

(over US$1.4bn), in the last two weeks of 2024 (over US$1.4 and US$1.6bn), and in the last 

two weeks of June this year (almost US$1.4 and US$1.3bn). Interventions were significantly 

lower in other weeks with an average weekly volume during the full-scale war at US$671m. 
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Yet, in July, NBU interventions consistently exceeded US$1bn again and approached 

US$1.3bn recently. 

Higher NBU interventions helped keep the hryvnia rate under control and strengthen the local 

currency. The official hryvnia exchange rate against the US dollar was up by 0.2% to 

UAH44.55/US$ since the beginning of August, while the US dollar appreciated vs the hryvnia 

by 5.2% YTD. 

ICU view: The National Bank signalled it considers interventions close to US$1bn 

acceptable, as they are justified in the current circumstances. Ukraine has recently 

seen a significant reduction in exports due to the damages to port infrastructure. 

Ukraine also had to increase the import of weapons and components for domestic 

military production that is being financed with the defence part of USL loan from the 

EU. Meanwhile, the NBU seeks to maintain the attractiveness of hryvnia assets and 

aims to keep hryvnia fluctuations vs the US dollar in a relatively narrow range. We 

expect the needs for interventions to continue growing, pushing FX sales by the NBU 

to new historical highs in the coming months. Also, looking through end-2026, we 

expect the central bank will need to weaken the hryvnia occasionally, and we see 

UAH/US$ rate at 45.8 by the end of the year. 

 

Chart 1. 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. 
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