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Businesses upgraded their expectations for the output of Ukrainian goods and services for the

first time since Q1 2020. Respondents also expected slower inflation and softer hryvnia

depreciation. Businesses reported improved expectations of their future performance.

Respondents expect that over the next 12 months:

Á the output of Ukrainian goods and services will grow, the balance of responses being 5.6%, up

from (-24.4%) in Q4 2020

Á business activity will pick up ïthe business outlook index (ñBOIò)was 108.4%, up from 99.6%

in the previous quarter. Respondentsôexpectations of a pick-up in economic activity resulted from

their high expectations for total sales, investment in machinery, equipment and tools, construction

investment, and their financial and economic standings.

Á the inflation rate will dropïconsumer prices are expected to rise by 7.7% (7.9% in Q4 2020)

Á the hryvnia will depreciate less pronouncedly ïthe UAH/USD exchange rate will be on average

UAH 29.15 per USD 1 (compared to UAH 29.68 per USD 1 in Q4).

Respondents said their borrowing needs had increased. The percentage of respondents who plan to take

out loans remains large. Most respondents prefer hryvnia loans. There was a decrease in the difference

between the percentages of respondents reporting tighter lending conditions, and those reporting eased

lending conditions.

The main impediments to improved company performance are high energy prices, insufficient

demand, and high raw material and supplies prices.
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Survey Details

Á This survey was carried out from 3 February through 3 March 2021.

Á A total of 687 companies in 22 oblasts1 were polled.

Á A representative sample was generated on the basis of all main economic sectors and business

lines, as well as company sizes based on staff numbers2.

1 Excluding the temporarily occupied territory of Crimea, the city of Sevastopol, and well as Donetsk and Luhansk oblasts.

2 Data for totals and components may be subject to rounding effects.
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Agriculture
15.0

Mining 
6.8

Manufacturing
18.3

Energy and
water supply 

4.8Construction
3.1

Wholesale trade
16.0

Retail trade
4.5

Transport and 
communications

13.2

Other 
18.2

Respondents in terms of their main economic activities 
(according to Ukraine's classification of economic actvities), 
%

Small (up to 50 
persons)

25.9

Medium (from 
51 and up to 
250 persons)

41.6

Large (more 
than 250 
persons)

32.5

Respondents in terms of their company size based on staff 
numbers, %

Exporters only
10.3

Importers only
10.9

Both exporters 
and importers

32.1

Neither 
exporters nor 

importers
46.7

Respondents in terms of their business activities,%



Macroeconomic Expectations

The Economic Situation in Ukraine:

businesses are upbeat about an increase in the output of Ukrainian 

goods and services over the next 12 months 

growth is expected by most companies across the main economic 

sectors, business lines, and company sizes in terms of staff 

numbers






































































































































