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Economic growth in Ukraine's MTPs is slowly recovering, and inflation is stabilizing. Most CBs eased
monetary policy or kept rates unchanged, balancing between achieving inflation targets and supporting
economic growth. Global energy prices moved sideways but remained quite volatile

According to NBU estimates, both headline and core inflation continued to slow down in August. This trend
was largely driven by an increase in the supply of new harvest agricultural products, which contributed to a
further decline in food inflation. Fundamental price pressures also eased under the influence of the NBU's
monetary policy measures and a gradual reduction in pressure from the labor market

Business expectations remained subdued, but improved slightly in August. The worsening security
situation held back business and investment activity in a number of industrial sectors. In contrast, accelerated
harvests in less drought-affected regions supported a recovery in agriculture and helped slow the decline in
transportation and food processing. At the same time, trade indicators continued to grow and consumer
sentiment improved

Labor market supply continued to expand, with the growth in the number of resumes outpacing the growth in
the number of job offers. At the same time, supply’s growth rate decelerated in August. The labor shortage
remains high, which drives further wage increases, but the pace decreased

After a moderate narrowing in previous months, the state budget deficit widened in August and was
financed primarily by international aid. In July-August, the domestic debt market revived on account of both
the domestic government debt securities in hryvnia and in foreign currency. In January-August, the rollover for
domestic government debt securities in all currencies was 109%

In July, the merchandise trade deficit remained nearly unchanged: export growth was close to the increase
in goods imports. Meanwhile, due to lower volumes of international financial assistance, gross reserves declined
in July, but resumed growth in August

The NBU's previous measures to tighten monetary policy supported demand for term hryvnia
instruments. This was an important factor in maintaining a sustainable situation in the FX market in August. A
decline in net FX demand from bank clients led to a decrease in the NBU’s FX sales, while the average official
hryvnia exchange rates against the U.S. dollar and euro appreciated
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Economic growth in Ukraine's MTPs is slowly recovering, with
inflation mostly heading towards central banks' targets

Manufacturing PMIs of selected countries CPlIs in selected countries and Weighted average of
Ukraine's MTP countries' CPl (UAWCPI), % yoy
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= Leading indicators point to a gradual recovery in economic growth in most Ukraine's MTPs and
adaptation to geopolitical uncertainty. Manufacturing picked up thanks to new orders, although the
service sector lost some momentum due to a slight cooling of the labor market

= Business optimism remains moderate, reflected in the accumulation of inventories of both raw
materials and finished products due to the still high risks of trade uncertainty

= Inflationary pressure from Ukraine's MTP countries (UAWCPI) has stabilized, but the asynchrony in

processes in different countries has increased. Inflation is rising in the U.S. due to the passing on of

\atonalgan | COSTS from new import tariffs to consumers. Inflation in the Eurozone is close to the target, while in
of Ukraine most CEE countries it is gradually slowing down



CBs either lowered rates or kept them steady, balancing between
achieving inflation targets and supporting economic growth

Market expectations (according to OIS) of key policy

rates* on the respective meeting dates, %
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as of 29.08.2025.

Source: Bloomberg, official web pages of Fed and ECB.
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= The Fed continued to keep its target rate range unchanged at 4.25%-4.5%. At the same time, it opened
the door to an interest rate cut in September in case the balance of risks shifts. The ECB signaled it is
approaching the end of its easing cycle (the deposit rate is currently at 2%). Financial markets expect
the ECB to keep its rates unchanged by the end of 2025 (rate cut probability is = 37%) and price in two

cuts by the Fed (= 56 bp)

= CBs of EM countries either eased monetary policy to support economic growth (Moldova, Indonesia) or
maintained rates amid a slow disinflation and heightened uncertainty (Romania, Hungary, India). By
contrast, the PBoC, while holding rates steady, pledged to enact its “moderately loose” policy through

National Bank i P TIRT
e 2aan increase in liquidity




Global energy prices moved sideways, although they remained

highly volatile

World Brent oil prices (USD/bbl) and Dutch TTF
natural gas prices (USD/kcm)
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Source: LSEG, as of 29.08.2025.

= Qil prices fluctuated within a narrow range amid the lack of a clear US position on sanctions against
russian oil. Another rapid increase in OPEC+ production, the resumption of supplies from Venezuela,
and relatively weak global demand had a downward pressure on prices. However, China's active
stockpiling, ongoing U.S. sanctions against Iran, and stable demand from the U.S. prevented prices

from falling sharply

= Gas prices in Europe were pressured by active pumping into EU and Ukrainian storage facilities amid
increased demand from Asian countries. However, increased gas supplies from Norway and russia, as
well as steady LNG imports, primarily from the U.S., prevented prices from rising significantly

National Bank
of Ukraine



Prices for most export goods were under pressure from
seasonally high supply and relatively weak demand

Global steel and iron ore prices, USD/MT
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= |ron ore prices fluctuated within a narrow range: the available supply was sufficient to meet current
demand. Steel prices in European and Middle Eastern markets rose slowly. This was due to a decline
in steel production in Europe amid scheduled maintenance and high energy prices, as well as steady

demand in Saudi Arabia and the UAE

= The wheat market was balanced thanks to expectations of good harvests in MY 2025/2026 in the
largest exporting countries, which will be sufficient to meet increased demand amid drought in major
importing countries. Corn prices fell under pressure from expected record harvests in the U.S. and

Brazil, with harvesting in Argentina almost complete

National Bank

= Sunflower oil prices rose significantly due to low stocks and limited supply, primarily of Ukrainian oil.

of Ukraine Significant volumes of soybean oil were insufficient to lower prices due to the revival of bioethanol

production
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Consumer inflation continued to slow down, inflation
% expectations remained fairly stable

Inflation* and inflation target, % yoy Inflation expectations for the next 12 months, %
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* Data for August reflects nowcast. The target range
remained in effect until August 2024 inclusive.
Source: SSSU, NBU staff estimates. Source: NBU, Info Sapiens.
= In July, both headline and core inflation continued to slow (to 14.1% yoy and 11.7% yoy). According to
NBU preliminary estimates, these trends continued in August

= The expansion of the supply of new harvest agricultural products had a significant impact on inflation.
As a result, inflation for both raw and processed food products declined. The dynamics of other
components of core inflation (services and non-food goods) also declined, but the impact of
fundamental factors remains fairly persistent

= Economic agents' inflation expectations remained significantly lower than actual inflation, although their

nationalBank  dynamics were mixed. August surveys showed an improvement in household expectations, which was
of Ukraine facilitated, among other things, by the appreciation of the hryvnia against the euro and the dollar
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New harvests contributed to a slowdown in food inflation, and
fundamental price pressures also eased

Contributions to the annual change in food prices?,
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Source: SSSU, NBU staff estimates.

= |n July, inflation slowed down for both raw food products (to 28.0% yoy) and processed food products
(to 18.0% yoy). In particular, prices for vegetables, flour and cereals rose more slowly amid the arrival
of the new harvest of agricultural products. However, meat prices rose faster due to higher production
costs and a decline in livestock numbers, as did fruit prices due to limited supplies of apples, stone

fruits and berries after the spring frosts

Selected CPI components*,% yoy
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* Data for August reflects nowcast.
** Also includes products with admin. regulated prices.
Source: SSSU, NBU staff estimates.

= According to NBU estimates, food inflation continued to decline in August

= Fundamental pressure remained fairly persistent but gradually weakened amid signs of easing
pressure from the labor market and thanks to monetary policy measures

10



Administered inflation accelerated slightly after a sharp
slowdown in June

Contributions to the annual change in administered Fuel prices, UAH /L
prices*, pp
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Source: SSSU, NBU staff estimates. Source: minfin.com.ua.

National Barf
of Ukraine

Administered inflation accelerated slightly in July (to 11.0% yoy), mainly due to further increases in
prices for tobacco products, especially imported ones, which can be explained by the weakening of the
hryvnia against the euro in previous periods. According to NBU estimates, administered inflation also
rose slightly in August

In 2025, excise goods have become more expensive due to stricter measures to combat shadow
supply, an increase in the minimum retail price for wine (from 1 December 2024), and tax changes for
manufacturers and importers of tobacco products (from 25 March 2025)

Fuel price increases accelerated in July (to 6.7% yoy), primarily due to the devaluation of the hryvnia
against the euro in previous periods, but slowed down in August, according to NBU estimates 11



Industrial inflation continued to slow down, primarily due to
% lower prices in the electricity, gas and steam supply sector

PPl and its components, % yoy Electricity prices for non-household consumers,
UAH/MWh
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Source: SSSU. Source: Ukrainian Energy Exchange, Market operator.
= Producer price growth slowed in July (to 4.7% yoy), primarily due to the base effect from last year,

when prices surged amid a significant energy shortage. Prices in the "electricity, gas, steam supply"
sector decreased by 3.0% yoy, thanks to the stable electricity supply situation this year

= Price growth in the processing industry gradually slowed as a result of weaker inflation in food raw
materials, easing pressure from the labor market, and secondary effects from lower electricity prices

= Price growth in the mining industry accelerated primarily due to higher prices for crude oil and natural
gas extraction, likely due to shelling of gas production infrastructure

National Bank
of Ukraine


https://www.naftogaz.com/en/news/rosiya-zavdala-masovanoho-udaru-po-obyektakh-hazovydobutku-naftohazu
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Business expectations of enterprises remained subdued in
August, but improved compared to July

NBU's business activity outlook index, p
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Enterprise registrations by type of activity, % yoy
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= In August, all components of the Business Activity Outlook Index improved compared to July, but
businesses' assessments of their current economic activity remain subdued

= A number of economic activity indicators showed mixed dynamics in August. In particular, the number
of company registrations in trade, manufacturing, construction, and the budget sectors decreased, but
increased in agriculture and the services sectors. At the same time, registrations of sole proprietors

increased by 9.8% yoy

National Bank
of Ukraine
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Worsening security situation and lack of agricultural raw

materials curbed business and investment activity
Production of steel, cast iron and rolled steel, Registration of vehicles manufactured in Ukraine by
million tons field of use, units
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National Bank
of Ukraine

Metallurgical production had mixed dynamics. In July, production of iron and rolled products grew, but
steel production declined amid persistently low demand on international markets. In August, individual
companies increased production of metallurgical and pipe products and invested in facility upgrades

Individual gas companies launched new facilities, but the situation in the coal and energy sectors
worsened due to increased shelling. The decline in automobile production accelerated (-40.8% yoy),
while investments in the production of military equipment and weapons supported engineering

OIl processing facility utilization increased amid the arrival of new rapeseed crops, but food industry
performance continued to decline year-on-year due to low raw material stocks. In August, a number of
food processing enterprises in relatively safe regions invested in the sector, while others suspended
projects due to the worsening security situation

15


https://gmk.center/ua/news/potochna-situaciya-iz-zavantazhennyam-potuzhnostej-na-pidpriiemstvah-gmk/
https://gmk.center/ua/news/dmz-u-serpni-virobiv-7-9-tis-t-prokatu/
https://gmk.center/ua/news/interpajp-vidvantazhiv-trubi-dlya-morskoi-vitroelektrostancii-u-francii/
https://epravda.com.ua/biznes/yaku-sumu-investuye-zaporizhstal-v-remont-nagrivalnih-kolodyaziv-810796/?fbclid=IwY2xjawMZUg5leHRuA2FlbQIxMABicmlkETFhT2UyVzhkUzZyZktCbnRWAR5kv0KCjUgU6qJd7OEDvLLAvflX3jxDWG8mUDMQ0RRKDraI5LvsoSkbTfykJA_aem_rfiEeBkEFj1W2OwpRmAQ&_gl=1*ukxspm*_ga*MTc4MjQ2MjI3OC4xNzU2MTI3MTMz*_ga_6ELQ7YCNBS*czE3NTYxMzUyMDYkbzIkZzEkdDE3NTYxMzUyNDckajE5JGwwJGgw
https://expro.com.ua/novini/zns-rozpochala-vidobutok-gazu-na-krinicky-plosch
https://epravda.com.ua/energetika/ataka-rf-znestrumila-shahti-v-dobropilskiy-gromadi-pid-zemleyu-148-girnikiv-810823/
https://epravda.com.ua/energetika/ataka-rf-poshkodila-energoob-yekti-u-kilkoh-oblastyah-ukrajini-810920/
https://mezha.media/oboronka/ukrajinskiy-bronovik-novator-2s-303870/
https://mezha.media/oboronka/kulemetni-tureli-z-shi-ukrajina-rozroblyaye-novu-zbroyu-proti-shahediv-304403/
https://ukragroconsult.com/news/cziny-na-ripak-v-ukrayini-zrostayuty-na-tli-posylennya-konkurencziyi-mizh-pererobnykamy-ta-eksporteramy-i-znyzhennya-vrozhayu-na-20/
https://epravda.com.ua/biznes/eksport-sonyashnikovoji-oliji-naygirshiy-pokaznik-za-bilsh-nizh-tri-roki-811108/
https://epravda.com.ua/biznes/na-cherkashchini-zapustili-noviy-kombikormoviy-zavod-810902/?_gl=1*160eufx*_ga*NzI1ODIwODA3LjE3NTYyMDUwNDk.*_ga_6ELQ7YCNBS*czE3NTYzNzQ1MjMkbzckZzEkdDE3NTYzNzQ2NDckajU3JGwwJGgw
https://epravda.com.ua/biznes/chumak-prizupiniv-budivnictvo-zavodu-z-pererobki-tomativ-yaka-prichina-810904/

Agricultural production picked up in August thanks to
accelerated harvest

Grain and leguminous crop volumes, million tons, Crop yield compared to the date of the previous
cumulative year, when similar areas were threshed, centner/ha
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Source: Ministry of Agriculture. Source: Ministry of Agriculture.

= According to the SSSU data, in July, agricultural production volumes decreased by 19.2% yoy, primarily
due to a decline in crop production (by 20.7% yoy) due to the impact of adverse weather conditions
and a slow harvest. In August, the situation improved against the backdrop of accelerated harvesting of
early crops in the northern and western regions, which were less affected by the drought. Accordingly,
the situation with the yield of early grains and legumes improved, almost equaling the indicators of the
previous year

= The supply of vegetables and fruits in August increased seasonally, but the situation was different for
individual crops. Due to the uneven impact of weather conditions, the supply of cucumbers and carrot

g‘fﬂ‘;;‘;:]ga”k has increased, but the harvest of tomatoes, watermelons and apples is lower than last year 16



https://ukragroconsult.com/news/v-ukrayini-obvalylysya-cziny-na-ogirky/
https://ukragroconsult.com/news/cziny-na-morkvu-padayuty-cherez-nadlyshok-na-rynku/
https://ukragroconsult.com/news/cziny-na-morkvu-padayuty-cherez-nadlyshok-na-rynku/
https://ukragroconsult.com/news/v-ukrayini-strimko-padayuty-cziny-na-kavuny/
https://agravery.com/uk/posts/show/ukraina-zmusena-bula-importuvati-abluka-z-polsi-vperse-za-bagato-rokiv
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The arrival of a new harvest contributed to the revival of freight,
and the holiday season supported passenger traffic

Number of buildings at the start of construction, Volumes of agricultural products transportation for
units* export by mode of transport, % yoy
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National Bar%
of Ukraine

Construction of retail and commercial real estate in the western and central regions supported the
activity of the construction industry

The reduction in freight transportation continued in August, but its pace slowed down significantly due
to the acceleration of the harvest and the arrival of a new crop. In particular, the reduction in the
transportation of agricultural products for export in August slowed down to 22% yoy (from 41% yoy in
July), primarily due to the slowdown in the decline in sea transportation to 17% yoy (from 38% yoy in
July). At the same time, the volume of grain loading on the railway network increased by 10% yoy in 26
days of August

Passenger transportation also picked up somewhat in annual terms (+1.6% yoy in June-August)

17


https://propertytimes.com.ua/novosti/tts_v_ukrayini_yaki_obekti_zaraz_buduyut_a_yaki_planuyut_nezabarom_vidkriti
https://www.ucsc.org.ua/trcz-bukovyna-mall-yak-vyglyadaye-budivnycztvo-najbilshogo-obyektu-v-chernivczyah-foto/
https://www.railinsider.com.ua/u-serpni-obsyag-navantazhennya-zerna-na-zaliznychnij-merezhi-zris-na-10-do-mynulogo-roku/
https://www.railinsider.com.ua/za-litnij-period-uz-perevezla-ponad-8-mln-pasazhyriv/

Consumer sentiment improved significantly in August, trade
growth continued

Components of the consumer sentiment index, p Payment terminal transaction volumes by retail
sector, % yoy (monthly average)
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= Consumer sentiment improved significantly in First registration of passenger cars, % yoy
August, with the holiday season and increased 80%
demand for school supplies supporting trade 60%

= At the same time, the worsening security situation  40% /\\

in a number of regions held back the industry, 20% —
with the longer duration of air raids during the 0% < ! // \r
shopping mall operation resumed in July-August ~ -20% \—\/
= Passenger car sales fell by 15.2% yoy, primarily -40%
due to a sharp increase in demand for cars in
. . —Used New
national Bank  AugQust last year amid expectations of tax June 2025 is preliminary data.

of Ukraine
changes Source: Ministry of Internal Affairs.

01.24 04.24 07.24 10.24 01.25 04.25 08.25

18


https://rau.ua/novyni/novini-partneriv/marketplejs-allo-3/
https://rau.ua/novyni/back-to-school-svjato-oflajnu-vidkladenij-popit/
https://www.ucsc.org.ua/buv-najblyzhche-do-frontu-na-dnipropetrovshhyni-zakryvsya-najshidnishyj-v-ukrayini-atb/
https://www.ucsc.org.ua/tryvalist-povitryanyh-tryvog/

T
A
AAAAAAAAARARARARAAAR

R
T
T
T
AR A AR AR
T
AR A A RARARARIA

Ukraine: Labor market

AR
AN

SOROGEOMLEON0

ﬁu ‘MM *nn’una‘in

I
ST
T
T
AR AAKARARAR AR

D
AT
AR RAAAGEAAAN
AR




In August, labor supply continued to outpace demand, but the
shortage of workers persisted

Labor market indicators, four-week rolling average, Index of problems in finding employees, % balance
thousands of responses
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Source: IER.
= The labor supply, measured as the number of
new resumes, continued to grow faster than the
number of job offers in August (28% yoy vs. 3%
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30 yoy). At the same time, the rate of supply
20 r growth decelerated yoy

101 = According to the IER survey, the search for
0 skilled workers in July 2025 eased somewhat,

01 0203 04 05 06 07 08 09 10 11 12 while the search for unskilled workers

worsened, probably due to a pickup in demand

National Bank

of Ukiggsyrce: work.ua, NBU staff calculations. 20



Nominal wage growth remains high but is slowing gradually

Distribution of wages offered in job offers in August Indirect indicators for estimating real household

2025*, UAH thousand, % of offers income*, % yoy
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National Bank
of Ukraine

According to updated data from work.ua, the median expected (in resumes) wage equaled to the
offered (in job offers) wage in August 2025 and amounted to about UAH 25 thousand, which is 19%
higher than in August 2024. Real wage growth was about 5% yoy

The SSSU published monthly average wage data for the first time since January 2022. In July 2025, it
amounted to UAH 26.5 thousand.
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Net migration abroad continues, but at a slower pace than last

year
Number of migrants since the start of the full-scale Number of border crossings by Ukrainians, million
invasion, million persons persons
9 i : ; 10 2.5

! changes in !
8 E methodology > | 5 15
T . —— . 0.5
4 | é 5 -1.5
3 -10 -2.5
2 5
1 z
0 .

| half of 2022 L

| half of 2023
Il half of 2023
| half of 2024
Il half of 2024
| half of 2025

01.22 07.22 01.23 07.23 01.24 07.24 01.25 07.25
— All migrants abroad

Temporary protection in the EU B From Ukraine To Ukraine @ Net change (RHS)
— Migrants w/o russia

Il half of 2022

Source: Opendatabot based on data from the State Border
Source: UNHCR, Eurostat. Guard Service of Ukraine.

= According to the UNHCR, the number of migrants was 5.7 million persons as of 2 September 2025.
Germany, Poland, and the Czech Republic remain the countries with the largest number of migrants
from Ukraine

= According to the Border Guard Service, the total (entry and exit) number of border crossings in the first
half of 2025 increased by 4% yoy. At the same time, approximately 250 thousand people left Ukraine
(compared to 400 thousand people in the same period of the previous year). The increase in the total
number of crossings is likely due to temporary visits by migrants to obtain documents and similar
matters

National Bank
of Ukraine 22
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In August, the state budget deficit widened after a moderate
narrowing in June and July

Main state budget indicators* (monthly), UAH Financing of the state budget deficit ** (excluding
billions grants in revenues), UAH billions
700 F 500
600 400 o
500 f 300 i
400 200 F o5y I . ]t 1
) Q
300 100 | .0 .0.. o.o.. ot o0Q ... 1 O\ ‘le
200 0 -
) = ]

100 1" I III

0 -100
-100 -200
-200 -300
-300 01.2206.22 12.22 06.23 12.23 06.24 12.24 06.25
400 m External borrowings m Grants

0122 0822 0223 0823 02.24 0824 0225 08.25 = UAH gov't bonds & bills = FX gov't bonds & bills

. = NBU gov't bonds & bills = Other financing
mmm Balance ——Revenues Expenditures o Deficit ("-" surplus)

* Dotted lines and patterned fillings show relevant indicators excluding grants. Balance includes net lending. ** Debt transactions
are net borrowings. Other financing represents active operations (in particular, includes the change in volumes of gov't funds)
and privatization proceeds. August — preliminary and high-frequency data from the MFU website and NBU staff calculations
based on the MFU’s data; the data will be refined. Source: STSU, MFU, NBU staff calculations

= |n August, the state budget deficit (excluding grants in revenues) widened under the impact of higher
expenditures. In January-August, the deficit remained larger than last year

= Budgetary needs were financed primarily by international aid (in particular, about USD 5.8 billion was
received in August), which also contributed to the growth of the government’s FX liquidity

= The domestic debt market revived in both the hryvnia and FX segments. In July-August, the placement
of FX-denominated government debt securities increased significantly (since the beginning of the year,
the rollover of these government securities increased to about 80%). In the first eight months of the
National Bank — yiagr, the rollover of government securities in all currencies rose to 109%

of Ukraine
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Expenditures were the largest since the beginning of the year amid
fairly high revenues

Revenues* of the state budget, UAH billions Expenditures* of the state budget, UAH billions
(economic classification)
400 700 F
350 600 k-
300
500 |
250 o
200 400
150 300
100 200 I
50 100 ﬂ I
0
01.23 08.23 0224 0824 0225 0825 01.23 0823 0224 0824 0225 0825
m Other revenues mDomestic VAT~ mImport VAT m\Wages = Military allowance
® Goods and sevices m Social care
CIT mPIT # Grants Other current expenses m Capital expenditures

O Expenditures

* August — preliminary and high-frequency data from the MFU website and NBU staff calculations based on the MFU’s data; the
data will be refined. Source: STSU, MFU, NBU staff calculations.

= Revenues (excluding grants) continued to grow at a high pace and have increased by 30% yoy since
the beginning of the year. Rising wages and imports, as well as exchange rate effects, together with
revised certain tax rates, contributed to an increase in proceeds from main taxes

= Expenditure growth accelerated (in particular, to 23% yoy in August, and since the beginning of the
year — by 24% yoy, compared to 10% yoy last year). Defense (in particular, significant expenses on
military allowance and material and technical assistance) and social programs remain the priority
directions of spending, and capital expenditures remained fairly high

National Bank
of Ukraine 25
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Ukraine: Balance of Payments



In July, the current account deficit widened mainly due to lower
grant inflows, while the trade deficit remained almost unchanged

Current account balance, USD billions Merchandise trade balance, USD billions
7 8

8 7

4

% 6

(1) 5

__']_ 4

) 3

-3

-4 2

:g [Current account balance 1

01.22 07.22 01.23 07.23 01.24 07.24 01.25 07.25 0 ! L L -

01.22 07.22 01.23 07.23 01.24 07.24 01.25 07.25

mmmm Goods (net) Other operations
Official grants mmmm [nterest payments mmm Merchandise trade balance (RHS)
mmmm Dividends&reinvested s Remittances (gross) —EXxports of goods
Services (net) ~ eeeees CA balance w/o grants —Imports of goods
Source: NBU. Source: NBU.

National Bank
of Ukraine

Merchandise trade deficit remained almost at the June level: export growth was close to the increase in
goods imports

Exports rose due to the recovery of Ukrainian sunflower oil’'s positions in the global market, while
Imports grew because of the increased machinery supplies

At the same time, in July, Ukraine received noticeably lower volumes of grant assistance, resulting in
the current account deficit widening to USD 4.1 billion (USD 19.1 billion in January-July 2025 compared
to USD 12.9 billion in January-July 2024)
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Goods exports increased slightly due to the recovery of
Ukrainian sunflower oil’s positions in the global market

Exports of selected food products, USD billions Iron ore exports, thousand tons
3 4000 200
2

2000 100
1

0 0

0 01.24 04.24 07.24 10.24 01.25 04.25 07.25
01.22 07.22 01.23 07.23 01.24 07.24 01.25 07.25 Others m— Austria

mmmm Czechia = Slovakia

Poland mmmm China
m Grain Oilseeds m Oil e EXp. price to China, USD/t (RHS) World price, USD/t (RHS)

Source: SCSU. Source: NBU staff calculations.

= The growth of food exports was driven by higher supplies of sunflower oil, rapeseed, and soybeans.
Ukrainian sunflower oil has gradually started to regain its positions in Indian market, primarily due to

reduced production in russia

= Meanwhile, grain exports continued to decline because of the later start of the harvesting campaign

= The volume of iron ore exports increased due to supplies to China. However, Ukraine traditionally
supplies the cheapest ore to this market, which led to a decrease in the average weighted price despite

the growth in global prices. As a result, the value of iron ore exports decreased

National Bank
of Ukraine

28



Goods imports continued to rise, primarily driven by machinery

products
Non-energy imports, USD billions Energy imports, USD billions
7o 1.6
6 14
5 1.2
4 1.0
0.8
3
0.6
2 0.4
1 0.2
0 0.0
01.22 07.22 01.23 07.23 01.24 07.24 01.25 07.25 01.22 07.22 01.23 07.23 01.24 07.24 01.25 07.25
m Motor cars Other machinery ®Chemicals u Coal Coke
m Petroleum products ® Natulal gas
m Foods&Industrials m Metallurgy Other goods m Electricity
Source: NBU. Source: NBU staff calculations.

National Bank
of Ukraine

Among machinery product imports, the import of energy equipment and military-purpose products is
increasing, driven by the need to restore energy infrastructure amid ongoing russian attacks and by the
needs of the army

In addition, the import of motor cars is growing significantly, especially in recent months, ahead of the
cancellation of tax benefits for electric vehicles on 1 January 2026

Meanwhile, energy imports declined due to lower volumes of customs-cleared gas
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Inflows of international aid helped maintain a sufficient level of
reserves

International financial assistance since the beginning Change in gross international reserves, USD billions
of the full-scale war, USD billions

10 10
g I 8
()
7 ° o M Q
6 4 | s - o° H
5 2 A .'o ° -
4 O | (]
3 | ® o1 I o) [o] [)° W °
2 '2 o () N ()
1 -4 K+) net borrowings = -
0 g () netrepayments
03.22 01.23 07.25 01.24 07.24 01.25 08.25 01.23 07.23 01.24 07.24 01.25 08.25
E Loans and guarantees = Grants = IMF m Other financing IMF financing
m NBU interventions m [MF repayments
m Other repayments Other

Source: NBU, IMF, open sources data.
Source: NBU.

= In July, the volumes of international financial assistance declined and only partially offset the NBU’s FX
interventions

= As a result, gross reserves decreased. Nevertheless, they remained at a sufficient level — USD 43
billion as of the end of July

= In August, amid significant aid inflows from international partners, reserves resumed their growth and
amounted to USD 46 billion as of the end of the month

National Bank
of Ukraine 30
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Ukraine: Monetary sector



The nominal yields for hryvnia instruments in August remained
% largely unchanged from previous months

Ukrainian Index of Retail Deposit rates*, % Yield on hryvnia domestic government debt securities
in the primary market, monthly weighted average, % pa
15.0 19.0
145 18.0
14.0
17.0 L
13.5 r‘a
16.0
13.0
12.0 : : . 14.0 : : :
01.24 04.24 07.24 10.24 01.25 04.25 08.25 1-1.5years 1.5-2years >3years, > 3years,
excluding benchmark*
benchmark*
——3 months =6 months —12 months —0—Jun.25 Jul.25 - O--Aug.25
* Included in the list of domestic government debt securities
* 5-day moving average. that banks can use to partially meet the reserve requirements.
Source: Thomson Reuters. Source: NBU staff estimates.

= The dynamics of the UIRD index indicate interest in attracting longer-term funds and the willingness of
some banks to intensify competition for them. However, state-owned banks lead the deposit market,
having non-price advantages. This is likely to continue to restrain the growth of the weighted average
rate on hryvnia deposits

= The yields on government debt securities in the primary market have remained unchanged for the
three consecutive months, with only the benchmark debt securities seeing a slight increase in August

= |Improved inflation expectations of households (from 10.7% in July to 10.1% in August) contributed to

nationalBank  the growth in the yields on hryvnia instruments in real terms

of Ukraine 32



The current yields on hryvnia instruments support demand for
% them from individuals

Changes in the stock of selected hryvnia Changes in the stock of hryvnia retail deposits with
instruments held by individuals, UAH billions aterm of over 3 months (by groups*) , UAH billions
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® Retail term deposits  ® Domestic debt securities* State-owned mmmForeign mmm Private ——Total

* At outstanding nominal value. * Bank groups as of 01.08.2025.
Source: NBU. Source: NBU.

= Hryvnia deposits held by individuals with a term of over three months increased by UAH 3.2 billion in
August. The loss of leading positions in this market segment by banks with private capital may prompt
them to intensify competition for term deposits

= The portfolio of hryvnia-denominated government debt securities owned by individuals has also been
increasing (by 43.5% since the beginning of the year)

= The continued attractiveness of hryvnia instruments for savings is restraining FX demand and, thus,
easing pressure on the hryvnia exchange rate

Nationql Bank
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In August, net FX demand declined, while average official hryvnia
exchange rates against the U.S. dollar and euro appreciated

Bank clients’ FX transactions* and NBU FX Hryvnia per USD and per EUR exchange rates, and
interventions, USD billions EUR per USD
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-6.0 35 : 0.9
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— Official UAH/EUR exchange rate
— Official UAH/USD exchange rate

USD cash market selling exchange rate
—— EUR/USD exchange rate (RHS)

B NBU's interventions (value date)
m Balance of customer operations

* Net sale and purchase of noncash and cash foreign
currency by bank clients (Tod, Tom, Spot).
Source: NBU. Source: NBU, ECB.

= Seasonal factors along with maintained interest in hryvnia instruments contributed to a decline in
FX demand in the non-cash segment in August. FX cash demand remained close to the previous
month's level

= This was reflected in a decrease in the NBU’s net FX sales to USD 2.7 billion.
= The NBU continued the gradual liberalization of the FX restrictions

= The average official hryvnia exchange rate against the U.S. dollar appreciated by 0.8%, against the
euro — by 1.5%

National Bank
of Ukraine


https://bank.gov.ua/en/news/all/nbu-vprovadjuye-chergoviy-paket-pomyakshennya-valyutnih-obmejen

