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Bond Market Insight
New bond provide half of proceeds

Yesterday, the MoF launched new UAH bond, which accounted for more than half of  \ au 4o 0o ied domestic gov't bonds:
the budget proceeds raised. The MoF has not placed this maturity of UAH securities  yjeld curve in past two auctions

since March. WPrevious auction on 28-0ct-25  EAuction on 4-Nov-25
20 1
Table 1. Details of domestic government bonds placed at the auction (UAHbn) I *
ISIN Coupon Pay- Maturity Qty of Price Pro- Volume? YTMV3 Out- 18 m 1] -
rate (%) ment bonds (UAH)  ceeds? (UAHm) (%) standing 17 m
freq' sold (UAHm) (m)*
16
UA4000237416  16.35 SA 18-Nov-26 1,420,503 1,075.23 1,527.37 1,420.50 17.07 14,655.34 15 ,
UA4000237424 1710 SA  23-Jun-27 481,146 1,061.80 510.88 48115  17.88 1470260 14 , i i i Duration eers)
UA4000237804 17.50 SA  22-Mar-28 2,336,322 1,019.55 2,382.00 2,336.32 1832 2,336.32 0005 10 15 20 25
UA4000237556  17.80 SA 15-Nov-28 200,027 1,081.89 216.41  200.03 18.65 10,780.87  Source: Ministry of Finance of Ukraine, ICU.
Total UAH 4,437,998 4,636.66 4,438.00 42,475.12
Note: [1] payment frequency abbreviations: M - monthly, Qtly - quarterly, SA - semi-annually, @Mty - at maturity date; [2] U_SD'denom_i“ated domeStic_govlt bonds:
proceeds and volumes for the USD-denominated bonds are calculated based on the previous day's exchange rate 41.66/USD,  yield curve in past two auctions
48.29/EUR; [3] yields on coupon-bearing bonds are effective yields to maturity. Sources: Ministry of Finance of Ukraine,
Bloomberg, ICU. W Previous auction on 7-Oct-25  EAuction on 14-0ct-25
- . . . 50 )
Yesterday, the Ministry offered a traditional set of UAH bonds with three maturity
dates, which saw low demand. They collected just UAH2.1bn together and provided 45
the state budget with just less than UAH2.3bn.
At the same time, the new paper was the most popular among bidders yesterday. The +0
total volume of bids amounted to UAH2.3bn, with budget proceeds totalling almost Duration (years)
35

UAH2.4bn. 0.0 05 1.0 15 2.0

The yield of the new issue was 17.5%, which is 40bp higher than the yield for 20-  5°uce: Ministry of Finance of Ukraing, ICU.

month bonds and 30bp below the coupon rate of the three-year note. The yield for the
new bond is close to expectations, as its maturity date, March 22, 2028, is nine months ~ EUR-denominated domestic gov't bonds:

longer than the 20-month bill, and eight months shorter than the three-year note. yield curve in past two auctions

" . . . L. mAuction on 9-Sep-25 W Previous auction on 8-Jul-25
Additionally, the cut-off rate is 55bp higher than the yield on similar paper placed at

40 g
the end of February or about half of the NBU's key policy rate increase in March. "
35
The MoF remains within the framework of its usual policy that it has followed since ] [}
the beginning of this year, increasing yields of UAH bonds by only half of the change 30
in the NBU key rate. 25
Duration (years)
2000 05 1.0 15 20

Source: Ministry of Finance of Ukraine, ICU.

READ FIRST THE DISCLOSURES SECTION (ON LAST PAGE) FOR IMPORTANT
DISCLOSURES AND ANALYST CERTIFICATION
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Appendix: Yields-to-maturity, repayments

Chart 1. Three-year history of domestic government bond placements at primary market: proceeds (in billions) and yields-to-maturity (%)
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Chart 2. Future repayments on domestic government bonds (in billions of currency)
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Chart 3. YTMs of domestic government bonds as calculated by NBU versus placements via primary market auctions
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