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Notes to Interim Concise Consolidated Financial Statements 

Section І.  Basis for Preparing Financial Statements 

1. Principal Activities

The National Bank of Ukraine (NBU) is Ukraine’s central 

bank. Its operations are governed by Ukraine’s Constitution, 

Ukraine’s law On the National Bank of Ukraine, as well as 

other Ukrainian laws. In accordance with Ukrainian 

legislation, the main function of the NBU is safeguarding the 

stability of the Ukrainian national currency. In performing its 

main function, the NBU is guided by the priority of achieving 

and maintaining price stability in the country. The NBU 

facilitates the stability of the banking system and sustainable 

economic growth, and supports the economic policies of the 

Cabinet of Ministers of Ukraine, provided that these do not 

prevent the NBU from carrying out its primary function of 

maintaining price stability.  

The NBU does not have the objective of generating profits. 

The NBU’s financial performance and the structure of its 

assets, liabilities, and capital are determined by the NBU’s 

mandate as a special central authority. 

The NBU’s authorized capital is the property of the state. 

As of 31 March 2023 and 31 December 2022, the NBU’s 

structure comprised the Head Office and the Banknote 

Printing and Minting Works – a standalone unit of the central 

bank. These units operate exclusively within the NBU’s 

mandate, which is enshrined in the Law of Ukraine On the 

National Bank of Ukraine. 

The NBU’s subsidiary is the SETTLEMENT CENTER FOR 

SERVICING FINANCIAL MARKET AGREEMENTS PJSC 

(hereinafter the Settlement Center).  

The NBU’s shareholding in the authorized capital of the 

Settlement Center was 83.55% as of 31 March 2023 

(unchanged from 83.55% as of 31 December 2022). 

As of 31 March 2023 and 31 December 2022, the statutory 

capital of the Settlement Center totaled UAH 206.7 million 

and comprised ordinary registered shares with a par value of 

UAH 1,000 each.  

Under Ukrainian legislation, the Settlement Center carries out 

professional activities in capital markets, clearing activities to 

identify liabilities, and clearing activities of a central 

counterparty. 

The Settlement Center performs the following functions, 

among other things: 

makes/ensures cash settlements under concluded derivative 

contracts and transactions with money market instruments 

and assets admitted for trading in the organized commodity 

market, subject to settlements based on the delivery-versus-

payment principle, and under transactions with securities 

subject to settlements based on the delivery-of-securities-

versus-payment principle 

ensures the exercise of rights (including rights to receive 

income) with regard to assets deposited in the relevant 

accounts of the Settlement Center for making/ensuring 

settlements under derivative contracts and transactions with 

financial instruments and other assets, and facilitates the 

filing of claims under bank guarantees 

makes transactions with derivative contracts, financial 

instruments, and other assets to ensure the fulfillment of 

obligations. 

The NBU is the founder of the Corporate Nonstate Pension 

Fund (CNPF).  

The NBU manages and stores the CNPF’s assets. 

The NBU has analyzed the availability of controls required for 

consolidation in accordance with International Financial 

Reporting Standard (IFRS) 10 Consolidated Financial 

Statements  with regard to the CNPF. The NBU is the founder 

of the CNPF, but it does not bear this fund’s risks and is not 

entitled to the variable results of its activities. Under IFRS 10 

Consolidated Financial Statements, the NBU does not control 

the CNPF, and CNPF data has not been consolidated for the 

purpose of these consolidated financial statements. 

As of 31 March 2023 and 31 December 2022, the NBU’s 

investments in associated companies were represented by its 

investments in the authorized capital of the NATIONAL 

DEPOSITORY OF UKRAINE PUBLIC JOINT STOCK 

COMPANY (hereinafter the National Depository). 

The NBU, the National Securities and Stock Market 

Commission, and other stock market practitioners are 

shareholders of the National Depository. Under its charter, 

the National Depository conducts depositary record-keeping, 

and maintains records of securities and issuers’ corporate 

transactions on customers’ securities accounts. 

As of 31 March 2023 and 31 December 2022, the NBU owned 

2,580 ordinary registered shares of the National Depository 

with a face value of UAH 10,000 each and UAH 25.8 million 

in total. As of 31 March 2023, the NBU’s shareholding in the 

authorized capital of the National Depository was 25% 

(unchanged from 31 December 2022).
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2. Basis of Accounting Policies and Reporting Presentation 

This section describes the NBU’s accounting policy that 

relates to financial statements as a whole.  

The interim concise consolidated financial statements of the 

NBU were prepared in accordance with International 

Accounting Standard (IAS) 34 Interim Financial Reporting, as 

approved by the International Accounting Standards Board. 

These interim concise consolidated financial statements do 

not include all of the information required for complete 

financial reporting in line with IFRS, but contain only some 

notes explaining the events and transactions that are 

essential to understanding the changes in the NBU’s financial 

standing and performance that have occurred since the 

publication of the central bank’s latest consolidated financial 

statements.  

These interim concise consolidated financial statements are 

to be read together with the NBU’s annual consolidated 

financial statements compiled as of 31 December 2022 in line 

with the IFRS. 

These interim concise consolidated financial statements have 

been prepared on the basis of the assumption that the NBU 

is a going concern that will continue to operate in the 

foreseeable future.  

During Q1 2023, the NBU’s financial risk management 

targets and policies remained unchanged. 

The official hryvnia exchange rate against major foreign 

currencies – which is reflected in the monetary items of the 

consolidated statement on financial position and monetary 

gold – was as follows: 

 

Basic estimates and judgments in applying accounting 

principles 

The NBU makes estimates, assumptions, and professional 

judgments that affect the sums of assets and liabilities 

reported in its interim concise consolidated financial 

statements. Estimates and judgements are regularly revised 

and are based on NBU management’s experience and other 

factors, including expectations of future events that are 

believed to be reasonable under the circumstances. 

The most significant estimates and judgments include: 

basic assumptions and judgements about future events that 

could lead to substantial adjustments to the book value of 

assets and liabilities in the next reporting period 

estimates of expected credit losses on demand deposits and 

term deposits in foreign currency and monetary gold 

estimates of expected credit losses on securities that are 

measured at amortized cost 

estimates of expected credit losses on loans granted to banks 

and other borrowers  

depreciation of property and equipment and amortization of 

intangible assets 

provisions for contingent liabilities under lawsuits filed against 

the NBU 

related party transactions. 

The same estimates and judgements applied in the recent 

annual consolidated financial statements were used in these 

interim concise consolidated financial statements. 

Contingent Liabilities 

Capital Commitments  

As of 31 March 2023, the NBU had UAH 219 million in capital 

commitments with respect to the acquisition, construction, 

and improvement of plant, property, and equipment and 

intangible assets (up from UAH 209 million as of 

31 December 2022). 

Legal Proceedings 

From time to time and in the normal course of business, 

certain lawsuits are filed against the NBU. As of 31 March 

2022 and 31 December 2022, there were lawsuits for which 

the NBU estimates the probability of having to pay damages 

as low, but the NBU believes that disclosure in such property 

lawsuits may harm it in disputes with other parties on the 

subject matter of the lawsuit. For such lawsuits, there are 

contingent liabilities. No provisions for potential liabilities 

were made. 

For lawsuits against the NBU that, the NBU estimated, had a 

high likelihood of resulting in losses, the NBU made a 

respective provision of UAH 94.7 million as of 31 March 2023 

(UAH 94.7 million as of 31 December 2022). 

 
31 March 2023 

(in UAH) 
31 December 2022 

(in UAH) 

   

1 U.S. dollar 36.5686 36.5686 

1 SDR 49.193198 48.667093 

1 euro 39.7812 38.951 

1 GBP 45.122 44.0048 

1 Troy ounce of gold 72,002.48 66,075.8 
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Swap transactions 

As of 31 March 2023, the NBU had no swap agreements 

(during 2022, the NBU performed foreign currency swaps 

with foreign banks with a maturity of up to one month for the 

purpose of managing international reserves).  

As of 31 December 2022, the NBU had 2 foreign currency 

swap deals with UAH 1,834 million in receivables, and with 

USD 47.5 million (UAH 1,737 million at the official exchange 

rate as of the end of the year) in payables. 

As of 31 December 2023, the NBU had 58 interest rate swap 

agreements in the total amount of UAH 16,791 million with 

initial maturity terms from 2 to 5 years (including: face value 

of transactions maturing in 2 years was UAH 360 million, 

maturing in 3 years – UAH 8,961 million, maturing in 4 years – 

UAH 4,470 million, maturing in 5 years – UAH 3,000 million). 

From 1 October 2021, performance of these transactions was 

suspended due to rolling back of emergency monetary 

measures.  

As of 31 December 2022, the NBU had 60 interest rate swap 

agreements in the total amount of UAH 16,981 million with 

maturity terms from 2 to 5 years (including: face value of 

transactions maturing in 2 years was UAH 550 million, 

maturing in 3 years – UAH 8,961 million, maturing in 4 years – 

UAH 4,470 million, maturing in 5 years – UAH 3,000 million).  

Changes that occurred in Q1 2023 in contingent liabilities for 

loan commitments are laid out in Note 9.  

 

 

 

  

3. Impact of Economic Conditions on the NBU’s Financial Position and Performance 
 

In Q1 2023, economic activity revived although high security 

risks persisted as russia continued its full-scale war against 

Ukraine. Significant factors behind the uptick in activity were 

the rapid improvement of energy sector conditions and the 

adaptation of businesses and households to energy supply 

disruptions, including due to purchases of power-generating 

equipment. Specifically, at the start of the quarter, electricity 

shortages persisted both due to more shelling and because 

of the destruction in 2022. However, quick repairs, the 

commissioning of a number of NPP units, and favorable 

weather practically offset the power shortfall, starting in the 

second half of February.  

The stabilization, and subsequently the establishment of the 

uninterrupted operation, of the power grid, had a positive 

effect on the expectations of businesses and households, 

made it possible to increase the capacity utilization of 

metallurgical, mining, chemical, and food industry 

enterprises, as well as livestock farming, which supported 

agriculture. The sowing of spring crops also began in Q1 

2023. However, it was complicated by the contamination of 

sown areas with explosives and mines, as well as by 

uncertainty over the further operation of the grain corridor.  

A recovery in consumer demand supported the retail trade 

and services sectors. Public sector expenditures also 

increased, bolstering the sectors that are largely financed 

from the state budget, as did investment demand, which was 

driven by capital expenditures to rebuild infrastructure and 

meet defense needs. Private investment demand also 

showed signs of revival. As high security risks persisted, 

however, both consumer and investment demand remained 

weak. As a result, the NBU estimates that the fall in real GDP 

in Q1 2023 remained a significant 13.5% compared to the 

same quarter of a year ago, despite having decelerated. 

The revitalization of economic activity contributed to the 

gradual recovery of the labor market, but this process has yet 

to be sustained. Unemployment remained high. Coupled with 

the fallout from power shortages, it adversely affected 

household incomes. Meanwhile, household incomes were 

bolstered by a 19.7% average increase in pensions, effective 

March 2023. The number of migrants outside Ukraine 

increased, in part due to the difficult heating season. A total 

of 8.6 million Ukrainians were living in the EU at Q1 2023, 

including 5 million with temporary protected status, by UN 

estimates. The number of internally displaced persons also 

remained significant, at about 5 million. 

In Q1 2023, the consolidated budget deficit reached more 

than UAH 180 billion, or UAH 314 billion after grants are 

excluded from revenues. As with 2022, the budget shortfall 

was primarily driven by massive expenditures on defense 

although the funding base improved somewhat and tax 

breaks were partially rolled back. Budgetary needs were 

financed as planned thanks to international aid, as well as 

increased domestic involvement. Specifically, in Q1 2023, 

Ukraine received almost USD 11 billion in international 

assistance, including USD 7.3 billion in loans. Meanwhile, the 

revival of the government securities market was mainly 

facilitated by NBU measures to enable the banks to use 

benchmark domestic government debt securities to meet 

required reserve ratios (the benchmark securities accounted 

for more than 87% of the volume of all hryvnia-denominated 

securities placed in Q1 2023). As previously declared by the 

government of Ukraine and the NBU, purchases of domestic 

government debt securities by the NBU has not been carried 

out since the beginning of 2023. Public and publicly 

guaranteed debt increased and exceeded 82% of GDP in Q1 

2023, according to the NBU.  

The current account ran a small deficit (USD 0.8 billion) in Q1 

2023, down from surpluses recorded in both Q1 and Q4 2022. 

The key driver of the current account deficit was the 

significant expansion of the goods trade deficit (to USD 6.1 

billion, up from USD 1.1 billion, in Q1 2022). Specifically, 
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goods exports fell by 23.6% compared to the same quarter of 

last year amid a decrease in global food prices, lower stocks 

of last year's harvest, supply chain disruptions, and the 

destruction of production and energy capacities. On the other 

hand, goods imports increased by 13.7% compared to the 

corresponding quarter of last year due to a significant 

increase in purchases of goods to ensure energy 

independence, rising oil prices, and the gradual recovery of 

domestic consumer and investment demand. What is more, 

the services trade deficit significantly expanded (to USD 3.3 

billion from USD 0.4 billion in Q1 2022) because of significant 

spending by Ukrainian migrants abroad and the temporary 

waning of external demand for products of the Ukrainian IT 

sector as high security risks persisted. At the same time, the 

deficit of the trade in goods and services was almost 

completely offset by substantial amounts of international 

financial aid in the form of grants, a ban on the payment of 

dividends, a decrease in reinvested earnings, and the receipt 

of remittances, which, despite a slight reduction, remained an 

important source of FX inflows. As before, financial account 

inflows (USD 4.6 billion) were ensured by disbursements, to 

the public sector, of financial support from international 

partners. Capital outflows from the private sector also 

decelerated thanks to a reduction in nonresident trade credit 

arrears amid improved logistics and exchange rate 

expectations. The balance of payments surplus (USD 3.9 

billion), fueled by strong FX inflows, ensured a further build-

up of international reserves, which reached USD 31.9 billion 

at the end of March 2023, the highest level since 2011. 

During Q1 2023, the growth in consumer prices slowed to 

21.3% in annual terms in March. The slowdown was driven 

by an ample supply of food and fuel, mild weather, and a 

better situation in the energy sector. Inflation was also 

restrained by the improvement of inflation expectations and 

favorable conditions in the cash segment of the FX market, in 

part due to the measures taken by the NBU, unchanged utility 

tariffs, and restrained and unevenly distributed consumer 

demand for goods and services. These factors balanced out 

the effects from higher business costs, particularly those 

incurred to ensure business continuity amid power outages. 

Despite having eased, inflationary pressures remained 

significant and heterogeneous, reflecting the consequences 

of russian aggression. Large price growth discrepancies 

persisted across all regions. 

Efforts to keep the key policy rate at the 25% level and 

measures to increase the investment appeal of hryvnia-

denominated savings were what sustained the downtrend in 

inflation. As a result, demand for hryvnia instruments grew, 

while that for foreign currency declined. This was evidenced, 

in particular, by the strengthening of the hryvnia cash 

exchange rate since the beginning of 2023, as well as a 

decrease, during the quarter, in the NBU's interventions to 

sell foreign currency. 

The banking system's liquidity continued to expand: in Q1 

2023, it reached another record (average daily balances of 

funds in checking accounts and certificates of deposit 

amounted to almost UAH 520 billion, up from UAH 415 billion 

in Q4 2022). To tie the liquidity up, the NBU tightened reserve 

requirements, starting 11 January 2023. Effective 

11 February 2023, the banks’ reserve requirements have 

been raised by 5 pp for corporate and retail demand deposits 

and current accounts, for deposits and current accounts of 

other nonresident banks, and for loans from (nonfinancial) 

international and other organizations. Specifically, the 

reserve ratios were raised from 5% to 10% for hryvnia 

deposits and from 15% to 20% for FX deposits. Starting 

11 March 2023, the banks’ reserve requirements have been 

raised by another 10 pp for retail hryvnia and FX demand 

deposits and current accounts. However, the banks are not 

allowed to use benchmark domestic government debt 

securities to meet these reserve requirements. The 

persistently high key policy rate and the step-by-step 

tightening of reserve requirements for the banks will 

strengthen monetary transmission and absorb the banking 

system's liquidity surplus. 

On 20 January 2023, international rating agency Fitch 

Ratings affirmed Ukraine’s Long-Term Foreign-Currency 

Issuer Default Rating at CC. At the same time, on 

10 February 2023, Moody’s downgraded Ukraine’s long-term 

ratings in foreign and domestic currencies and foreign 

currency senior unsecured debt ratings to Ca, down from 

Caa3, changing the outlook from negative to stable. On 10 

March 2023, Standard and Poor's confirmed Ukraine's rating 

at the level of CCC+/С, with a stable outlook. 

Going forward, russia’s full-scale military aggression may 

affect the NBU’s performance and financial standing, but at 

this point the magnitude of such an impact is not quantifiable. 

The NBU’s leadership is closely monitoring current 

developments and is taking action to mitigate the influence of 

adverse factors.  
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Section II.I  Financial Instruments

4. Presentation of Financial Instruments by Measurement Categories 

Transactions with Financial Instruments 

The NBU classifies all financial assets into the categories that 

are at fair value through profit or loss and amortized cost 

depending on the models determined to manage financial 

assets and cash flow characteristics. The NBU does not 

classify any assets into the category at fair value through 

profit or loss in order to remove or reduce significantly 

accounting discrepancies. The NBU does not classify any 

assets in to the category at fair value through other 

comprehensive income.  

As of 31 March 2023, financial assets were broken down into measurement categories as follows: 

 
As of 31 December 2022 financial assets were broken down into measurement categories as follows: 

 

  

 Assets at fair value 
through profit or loss  

Assets at amortized cost Total 

 (UAH millions) 

Financial assets    

Funds and deposits in foreign currency – 441,267 441,267 

Foreign securities 608,928 – 608,928 

SDR holdings – 64,969 64,969 

Domestic securities 423 773,502 773,925 

Loans to banks and other borrowers – 23,070 23,070 

Domestic public debt – 1,420 1,420 

IMF quota contributions – 98,967 98,967 

Other financial assets 5 101 106 

Total financial assets 609,356 1,403,296 2,012,652 

 Assets at fair value through 
profit or loss  

Assets at amortized cost Total 

 (UAH millions) 

Financial assets    

Funds and deposits in foreign currency – 236,534 236,534 

Foreign securities 695,506 – 695,506 

SDR holdings – 62,174 62,174 

Domestic securities 460 756,580 757,040 

Loans to banks and other borrowers – 40,781 40,781 

Domestic public debt – 1,444 1,444 

IMF quota contributions – 97,908 97,908 

Other financial assets 5 81 86 

Total financial assets 695,971 1,195,502 1,891,473 
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Section ІІ.ІІ.  Financial assets and liabilities 

5. Funds and Deposits in Foreign Currency and Investment Metals  

All funds and deposits in foreign currency are not secured 

with collateral as of 31 March 2023 and 31 December 2022.  

As of 31 March 2023, the gross carrying value of demand 

deposits was UAH 221,764 million and it changed in Q1 2023 

mostly due to increase in balances on nonresident 

correspondent accounts (as of 31 December 2022 it was 

UAH 83,227 million).  

In Q1 2023 and 2022, all demand deposits were at stage 1 

for assessing expected credit losses. In Q1 2023 and 2022, 

the NBU did not recognize any allowances for expected credit 

losses on demand accounts. 

As of 31 March 2023, the gross carrying value of overnight 

deposits placed at the initiative of a correspondent bank, was 

UAH 172,562 million and it changed in Q1 2023 due to 

increase in amounts of those deposits (as of 31 December 

2022 it was UAH 113,833 million).  

In Q1 2023 and 2022, all overnight deposits placed at the 

initiative of a correspondent bank were at stage 1 for 

assessing expected credit losses. In Q1 2023 and 2022, the 

NBU did not make allowances for expected credit losses on 

overnight deposits placed at the initiative of a correspondent 

bank. 

As of 31 March 2023, the gross carrying value of term 

deposits in foreign currency was UAH 7,338 million, 

allowances for expected credit losses were UAH 2 million (as 

of 31 December 2022, the NBU had no term deposits in 

foreign currency). 

For the purposes of the consolidated statement of cash flows, 

the cash flows on demand deposits in gold are classified as 

operating activities, while term accounts in gold - as 

investment activities. 

Information on funds and deposits in foreign currency and 

investment metals broken down into current and noncurrent 

funds is available in Note 24.

   

 
As of 31 March 

2023 

As of 31 December 

2022 

(UAH millions) 

Financial assets at amortized cost   

Foreign currency cash  39,605 39,474 

Demand deposits  221,764 83,227 

Overnight deposits placed at the initiative of correspondent bank 172,562 113,833 

Term deposits in foreign currency 7,338 – 

Allowances for expected credit losses on deposits in foreign currency at amortized cost (2) – 

Total financial assets at amortized cost 441,267 236,534 

   

Nonfinancial assets   

Demand deposits in gold 2,880 – 

Term deposits in gold  2,536 4,970 

Total nonfinancial assets 5,416  4,970  

Total funds and deposits in foreign currency and investment metals  446,683 241,504 
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6. Foreign Securities  

 

As of 31 March 2023, foreign securities were comprised of the following: 

Securities issued by international agencies, banks and other 

issuers include debt securities issued by foreign central and 

investment banks, international agencies and other issuers.  

Information on securities broken down into current and 

noncurrent ones is available in Note 24.

  

 

Government 
bonds 

Securities issued 
by international 
agencies, banks 

and other issuers 

Total 

(UAH millions) 

Foreign securities at fair value through profit or loss    

Debt securities by issuers:    

securities issued by U.S. issuers:    

denominated in USD 525,151 938 526,089 

securities issued by EU issuers:    

denominated in USD 774 11,239 12,013 

securities issued by other issuers:    

denominated in USD 362 49,003 49,365 

denominated in AUD 801 413 1,214 

denominated in GBP 6,036 1,579 7,615 

denominated in Chinese renminbi – 7,469 7,469 

denominated in JPY 413 4,126 4,539 

Total debt securities 533,537 74,767 608,304 

Equity instruments:    

shares of the Black Sea Trade and Development Bank − 624 624 

Total equity instruments − 624 624 

Total foreign securities at fair value through profit or loss 533,537 75,391 608,928 
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As of 31 December 2022, foreign securities were comprised of the following: 

 

  

 

Government bonds Securities issued by 
international 

agencies, banks and 
other issuers 

Total 

(UAH millions) 

Foreign securities at fair value through profit or loss    

Debt securities by issuers:    

securities issued by U.S. issuers:    

denominated in USD 583,952 – 583,952 

securities issued by EU issuers:    

denominated in USD 946 22,302 23,248 

denominated in EUR – 975 975 

securities issued by other issuers:    

denominated in USD – 55,652 55,652 

denominated in EUR – 9,701 9,701 

denominated in AUD 797 408 1,205 

denominated in GBP 3,664 1,532 5,196 

denominated in Chinese renminbi – 10,456 10,456 

denominated in JPY 409 4,088 4,497 

Total debt securities 589,768 105,114 694,882 

Equity instruments:    

shares of the Black Sea Trade and Development Bank − 624 624 

Total equity instruments − 624 624 

Total foreign securities at fair value through profit or loss 589,768 105,738 695,506 
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Information about the nominal value, coupon rate and maturities of foreign debt securities as of 31 March 2023 is presented 

in the table below: 

  

 

Total nominal 
value in 
foreign 

currency, in 
millions 

Total nominal 
value in hryvnia 

equivalent,  
UAH millions 

 Coupon rate, 
% p.a. 

Frequency of coupon 
payments 

 Maturity 

      

Debt securities at fair value  
through profit or loss by issuers 

Government bonds:      

securities issued by U.S. issuers:      

denominated in USD 14,563 532,565 0–2.875 
Every 6 months, 
without coupon 

payments 

From 15 days 
to 11.2 months 

securities issued by EU issuers:      

denominated in USD 21 772 0.625 Once a year 28 days 

securities issued by other issuers:      

denominated in USD 10 366 2.95 Every 6 months 9.9 months 

denominated in AUD 32 781 5.5 Every 6 months 21 days 

denominated in GBP 135 6,087 0–2.25 
Every 6 months, 
without coupon 

payments 

From 1.1 months to 
5.3 months 

denominated in JPY 1,500 414 0.02 Every 6 months 2.2 years 

Bonds issued by international agencies, banks 
and other issuers: 

     

securities issued by EU issuers:      

denominated in USD 26 932 5.16–5.51 Every 6 months 
From 10.7 months to 

1 year 

securities issued by EU issuers:      

denominated in USD 309 11,303 0–5.07981 

Quarterly, 
every 6 months, 

once a year, 
without coupon 

payments 

From 17 days 
to 1.3 years 

securities issued by other issuers:      

denominated in USD 1,342 49,063 0–6.10814 

Quarterly, 
every 6 months, 

once a year, 
without coupon 

payments 

From 3 days 
to 2 years 

denominated in AUD 17 416 0 
Without coupon 

payment 
2.5 months 

denominated in GBP 35 1,579 0 
Without coupon 

payment 
3 days 

denominated in Chinese renminbi 1,400 7,440 0–3.4 

Every 6 months, 
once a year, 

without coupon 
payments 

From 3 days 
to 2.4 years 

denominated in JPY 15,000 4,138 0–0.295 
Every 6 months, 
without coupon 

payments 

From 2.2 months 
to 1.6 years 



National Bank of Ukraine Notes to the Interim Concise Consolidated Financial Statements 

 

        Interim Concise Consolidated Financial Statements  
for the period ended 31 March 2023 

17 

 

 

Information about the nominal value, coupon rate and maturities of foreign debt securities as of 31 December 2022 is presented 

in the table below: 

  

 

Total nominal 
value in foreign 

currency, 
millions 

Total nominal 
value in the 

hryvnia 
equivalent,  

UAH millions 

 Coupon rate, 
% p.a. 

Frequency of coupon 
payments 

 Maturity 

      

Debt securities at fair value  
through profit or loss by issuers 

Government bonds:      

securities issued by U.S. issuers:      

denominated in USD 16,183 591,782 0–2.75 
Every 6 months, 
without coupon 

payments 

From 15 days 
to 11.6 months 

securities issued by EU issuers:      

denominated in USD 26 954 0–0.625 
Оnce a year, without 

coupon payment 
From 2.5 months 

to 3.9 months 

securities issued by other issuers:      

denominated in AUD 32 784 5.5 Every 6 months 3.7 months 

denominated in GBP 84 3,674 0.125 Every 6 months 1 month 

denominated in JPY 1,500 410 0.02 Every 6 months 2.5 years 

Bonds issued by international agencies, banks 
and other issuers: 

     

securities issued by EU issuers:      

denominated in USD 614 22,457 0–4.89514 

Quarterly, 
every 6 months, 

once a year, 
without coupon 

payments 

From 17 days 
to 1.2 years 

denominated in EUR 25 974 2.593 Quarterly 2.2 months 

securities issued by other issuers:      

denominated in USD 1,521 55,623 0–5.72271 

Quarterly, 
every 6 months, 

once a year, 
without coupon 

payments 

From 3 days 
to 2.3 years 

denominated in EUR 250 9,738 0 
Without coupon 

payment 
From 1.3 months 

to 2.6 months 

denominated in AUD 17 410 0 
Without coupon 

payment 
2 months 

denominated in GBP 35 1,540 0 
Without coupon 

payment 
1.6 months 

denominated in Chinese renminbi 2,000 10,503 0–3.4 

Every 6 months, 
once a year, 

without coupon 
payments 

From 1 month 
to 2.6 years 

denominated in JPY 15,000 4,104 0–0.295 
Every 6 months, 
without coupon 

payments 

From 5.2 months 
to 1.8 years 
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7. Transactions with the IMF 

7.1. SDR Holdings 

SDR holdings are demand deposits denominated in SDR on the account opened at the IMF for Ukraine.  

Movements in the SDR holding account in Q1 2023 and the same period in 2022 were as follows:

 

In Q1 2023 and 2022, there were no proceeds from the IMF 

to the NBU. 

In April 2022, the IMF’s Executive Board approved the 

opening of the IMF administered account for Ukraine 

providing a safe way for donors to direct financial aid for 

Ukraine in a form of grants and loans.  In Q1 2023, 

SDR 1,305 million or UAH 64,235 million were transferred 

from said account to the SDR holding account at the official 

UAH/SDR exchange rate as of the transaction date in favor 

of the Government and credited to the account of the State 

Treasury Service of Ukraine. 

Information on SDR holdings broken down into current and 

noncurrent ones is available in Note 24.

 

  

 2023 2022 

  (UAH millions) 

Balance of SDR holdings as of 1 January 62,174 510 

Proceeds from the IMF:    

in favor of the government – 41,263 

Proceeds from international donor financial aid to Ukraine:    

in favor of the government 64,235 – 

Purchase of SDRs 1,952 25,326 

Other proceeds and payments – 26 

Loan repayment:   

on behalf of the NBU (Note 7.3) (20,492) (17,049) 

on behalf of the government (7,748) (6,546) 

Payment of loan-related fees and commissions – (206) 

Conversion of SDRs to other foreign currencies:   

in favor of the NBU (29,424) – 

Payment of interest for the use of IMF loans:   

on behalf of the NBU  (1,929) (979) 

on behalf of the government (3,239) (732) 

Payment of interest for the use of funds received under SDR allocation:   

on behalf of the NBU  (29) (2) 

on behalf of the government (1,119) (19) 

Income on SDR holdings 217 6 

Exchange rate differences 371 (556) 

Balance of SDR holdings as of 31 March 64,969 41,042 
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7.2. IMF Quota Contributions  

The quota balance is a special type of asset that represents 

Ukraine’s contribution as an IMF member. Quotas vary based 

on the economic size of each country and are determined by 

the IMF Board of Governors. The quota determines a 

member’s voting power in the IMF, the limits of its access to 

the financial resources of the fund, and a participant’s share 

in the allocation of SDRs, the fund’s unit of accounting. The 

major part of Ukraine’s quota was paid in the form of non-

interest-bearing debt instrument issued by the NBU to the 

IMF, with the remainder being credited to the IMF accounts 

No. 1 and No. 2 (Note 7.3). 

As of 31 March 2023, Ukraine’s total quota in the IMF 

amounted to SDR 2,012 million (UAH 98,967 million at the 

official UAH/SDR exchange rate as of the end of reporting 

period) (as of 31 December 2022, it was SDR 2,012, or 

UAH 97,908 million at the year-end official exchange rate). 

The quota does not earn interest.  

The reserve position in the IMF is a specific type of asset that 

is created by converting a part of the contribution of a member 

country to the IMF liquidity quota. The reserve position is a 

part of the country's currency reserves. 

As of 31 March 2023, the reserve position of Ukraine in the 

IMF amounted to SDR 241,031, or UAH 11.9 million at the 

official UAH/SDR exchange rate as of the end of the reporting 

period (as of 31 December 2022, it was SDR 241,031, or 

UAH 11.7 million at the year-end official UAH/SDR exchange 

rate). The amount of the reserve position is included into the 

item IMF quota contributions of the Interim Concise 

Consolidated Statement of Financial Position. 

Information on IMF quota contributions broken down into 

current and noncurrent ones is available in Note 24. 

 

7.3. Liabilities to the IMF 

Liabilities to the IMF for SDR allocation represent funds 

received by the NBU as a result of the special SDR allocation.  

Liabilities to the IMF for purchases of SDRs represent loans 

received from the IMF to accounts with the NBU. In Q1 2023 

and 2022, there were no proceeds from the IMF to the NBU 

(Note 7.1). 

IMF account No. 1 is the IMF account with the NBU in 

domestic currency that is used for transactions with the IMF 

related to the servicing and repayment of IMF loans. IMF 

account No. 2 is the IMF account with the NBU in the 

domestic currency that is used by the IMF for receipts and 

administrative disbursements in UAH in Ukraine.  

Liabilities to the IMF on quota contributions represent 

liabilities for quota settlement.  

In Q1 2023 and 2022, no changes occurred in the size of the 

quota (Note 7.2).  

In Q1 2023, liabilities worth SDR 419 million (UAH 20,492 

million at the official exchange rate as of the transaction date, 

or UAH 16,483 million at the annual exchange rate of the IMF) 

were repaid to the IMF [in Q1 2022, repayments of liabilities 

to the IMF equaled SDR 419 million (UAH 17,049 million at 

the official exchange rate as of the transaction date, or 

UAH 16,701 million at the annual exchange rate of the IMF)] 

(Note 7.1).  

Information on liabilities to the IMF broken down into current 

and noncurrent ones is available in Note 24. 

  

 As of 31 March 

2023 

As of 31 December 

2022 

  (UAH millions) 

Liabilities to the IMF for SDR purchases 118,152 137,293 

Liabilities to the IMF for SDR allocations 4,029 3,982 

IMF account No. 2 4 4 

Liabilities to the IMF apart from quota contributions 122,185 141,279 

   

Liabilities to the IMF on quota contributions 98,707 97,651 

IMF account No. 1 248 246 

Liabilities to the IMF on quota contributions 98,955 97,897 

Total liabilities to the IMF 221,140 239,176 
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8. Domestic securities 

 

According to Article 54 of the Law of Ukraine On the National 

Bank of Ukraine, the NBU has no right to acquire securities 

in the primary market, which are issued by the Cabinet of 

Ministers of Ukraine, a state institution, or other legal entity 

whose property is state-owned.  

However, according to Law of Ukraine No. 2118-IX On 

Amendments to the Tax Code of Ukraine and Other Laws of 

Ukraine Regarding the Specific Taxation and Reporting 

Under Martial Law dated 03 March 2022, this article was 

temporarily suspended from 07 March 2022 for the duration 

of martial law in Ukraine.  

In Q1 2023 the NBU did not purchase domestic government 

debt securities. In March-December 2022, the NBU acquired 

on a primary market from the issuer, the Ministry of Finance 

of Ukraine, domestic government debt securities at a fixed 

interest rate and domestic government debt securities at a 

floating interest rate with the total nominal value of 

UAH 400,000 million. Those domestic government debt 

securities have nominal value UAH 1,000 each, with 

UAH 120,000 million falling on securities at a fixed interest 

rate and UAH 280,000 on securities at a floating interest rate. 

Each government derivative has a notional value of 

USD 1,000 or such aggregate value that is an integer multiple 

equal to USD 1,000 (hereinafter referred to as the “notional 

value”). Payments on government derivatives depend on 

reaching certain GDP indicators and the indicator of real GDP 

growth for 2019–2038. 

Information on domestic securities broken down into current 

and noncurrent ones is available in Note 24. 

 

  

 
As of 31 March 

2023 
As of 31 December 

2022 

 (UAH millions) 

Securities at fair value through profit or loss:   

in foreign currencies:   

government derivatives denominated in US dollars 423 460 

Total securities at fair value through profit or loss 423 460 

Debt securities at amortized cost:   

in domestic currency:   

domestic government debt securities (at a fixed interest rate) 287,354 292,165 

domestic government debt securities (at a floating interest rate) 486,148 464,415 

Total debt securities at amortized cost 773,502 756,580 

Total domestic securities  773,925 757,040 
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Information on the nominal value, yield to maturity, coupon income, and maturities of domestic securities as of 31 March 2023 

is presented in the table below: 

 

Information on the nominal value, yield to maturity, coupon income, and maturities of domestic securities as of 31 December 

2022 is presented in the table below: 

In Q1 2023 and 2022, all debt securities at amortized cost 

(government securities) were at stage 1. In Q1 2023 and 

2022, the NBU did not make provisions for expected credit 

losses on government securities.  

 

  

 

Total nominal 
value and 

notional value 
in the UAH 
equivalent,  

UAH millions 

Total nominal 
value and 

notional value 
in foreign 
currency, 

millions 

Yield to 
maturity, % 

p.a.   

Coupon 
rate,  

% p.a. 

Frequency of 
coupon 

payments 

Maturity 

       

Securities at fair value through profit or 
loss: 

      

in foreign currencies:       

government derivatives  1,603 44 – – – 
Up to 17.2 

years 

Debt securities at amortized cost:       

in domestic currency:       

domestic government debt securities (at a 
fixed interest rate) 

271,989 – 11.77–23.53 8.12–16.00 
Once a year, 

every 6 months 

From 0.6 
months 

to 14.1 years 

domestic government debt securities (at a 
floating interest rate) 

425,173 – 6.41–15.69 15.40–25.00 Once a year 

From 10.2 
years to 29.1 

years 

 

Total nominal 
value and 

notional value 
in the UAH 
equivalent,  

UAH millions 

Total nominal 
value and 

notional value 
in foreign 
currency, 

millions 

Yield to 
maturity, % 

p.a. 

Coupon 
rate,  

% p.a. 

Frequency of 
coupon 

payments 

Maturity 

       

Securities at fair value through profit or 
loss: 

      

in foreign currencies:       

government derivatives  1,603 44 – – – 
Up to 17.4 

years 

Debt securities at amortized cost:       

in domestic currency:       

domestic government debt securities (at a 
fixed interest rate) 

279,572 – 12.27–22.28 8.12–21.33 
Once a year, 

every 6 months 

From 0.6 
months 

to 14.3 years 

domestic government debt securities (at a 
floating interest rate) 

425,173 – 5.95–15.92 21.50–27.50 Once a year 

From 10.4 
years to 29.4 

years 
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9. Loans to Banks and Other Borrowers 

Loans to banks and other borrowers by their designated purpose are classified as follows: 

During Q1 2023, the NBU supported the liquidity of banks via 

a standing refinancing line (overnight loans), bank refinancing 

with maturities up to one year by holding tenders [during 

2022: via a standing refinancing line (overnight loans), bank 

refinancing with maturities from 14 to 90 days and up to one 

year by holding tenders]. 

The NBU performs bank refinancing by providing the banks 

with overnight loans and refinancing loans and has the 

outstanding debts under those loans as of 31 March 2023 and 

31 December 2022. The NBU grants to banks the overnight 

and refinancing loans secured by a pool that may consist of 

the following asset (property) types: securities [Ukrainian 

government bonds, bonds of international financial 

institutions (issued in accordance with the Ukrainian laws), 

corporate bonds placed against the CMU’s guarantees, 

domestic municipal bonds], including property rights to future 

cash flows in national and/or foreign currency as payment of 

income and/or repayment of pledged securities to separate 

bank accounts at the NBU; the NBU’s certificates of deposit, 

including property rights to future cash receipts as payment 

of income and/or repayment of pledged certificates of deposit 

to separate bank accounts at the NBU; foreign currency (U.S. 

dollars, euros, GB pounds, Swiss francs, Japanese yens); 

cash in national and/or foreign currency transferred as 

payment of income and/or repayment of pledged securities 

and/or certificates of deposit, property rights to future receipts 

pledged as collateral.  

The securities (Ukraine’s government bonds, corporate 

bonds, including those placed under the CMU’s guarantees), 

foreign currency, shares of the qualifying holders, real estate, 

and property rights under loan agreements were accepted as 

collateral against stabilization loans issued to banks to 

support their liquidity before 2017 and which remained 

outstanding as of 31 March 2023 and 31 December 2022. 

Since 2017, the NBU has not granted the stabilization loans. 

Instead of stabilization loans, the NBU may issue to banks 

loans for emergency liquidity assistance, but no such loans 

have been issued yet. 

As of 31 March 2023, the gross carrying value of stabilization 

loans to banks was UAH 37,848 million, loan loss provisions 

under stabilization loans were UAH 34,294 million (as of 

31 December 2022, the gross carrying value of stabilization 

loans to banks was UAH 37,853 million, and loan loss 

provisions were UAH 34,201 million). 

As of 31 March 2023, the gross carrying value of loans to 

banks provided through tenders conducted by the NBU was 

UAH 20,515 million, loan loss provisions under loans 

provided through tenders conducted by the NBU  were 

UAH 999 million (as of 31 December 2022, the gross carrying 

value of loans to bank provided through tenders conducted 

by the NBU was UAH 38,441 million, and loan loss provisions 

were UAH 1,312 million).  

As of 31 March 2023 and 31 December 2022, the gross 

carrying value of other loans was UAH 10 million, allowance 

for expected credit losses was UAH 10 million.  

As of 31 March 2023 and 31 December 2022, the gross 

carrying value of loans granted under credit lines to support 

small and medium enterprises using the funds received from 

the European Bank for Reconstruction and Development and 

other loans equaled UAH 21 million, and allowance for 

expected credit losses was UAH 21 million.  

Estimated fair value of loans to banks and other borrowers is 

presented in Note 18. Information on loans to banks and other 

borrowers broken down into current and noncurrent ones is 

available in Note 24. 

Loan Commitments 

As of 31 March 2023 and 31 December 2022, the NBU had 

commitments for granting loans to the Deposit Guarantee 

Fund under an open revocable revolving credit line totaling 

UAH 3,000 million (Note 23). 

 

 

 
As of 31 March 

2023 

As of 31 December 

2022 

(UAH millions) 

Loans granted to banks to support their liquidity:   

for stabilizing banking activities  37,848 37,853 

through tenders conducted by the NBU:   

long-term 19,597 36,899 

short-term 918 1,542 

other 10 10 

Loans granted under credit lines to support small and medium businesses using funds received from 
the European Bank for Reconstruction and Development (the EBRD) 21 21 

Provisions for expected credit losses on loans to banks and other borrowers (35,324) (35,544) 

Total loans to banks and other borrowers 23,070 40,781 
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10. Accounts of Banks  

 
As of 31 March 

2023 

As of 31 December 

2022 

(UAH millions) 

Correspondent accounts:   

in domestic currency 188,600 77,245 

in foreign currency 11 66 

Other accounts of banks on demand:   

in foreign currency 5,732 4,562 

Accounts of banks on special use terms:   

in domestic currency 3,198 2,518 

in foreign currency 704 671 

Funds placed to ensure the repayment of bank debts to the NBU:   

in foreign currency 1,423 1,615 

Bank funds to ensure the execution of liabilities to the NBU:   

in foreign currency 1,481 193 

Total accounts of banks 201,149 86,870 

 

As of 31 March 2023 and 31 December 2022, setting the 

interest rates on the balances in the domestic currency in the 

correspondent accounts was not provided for by NBU 

regulations, therefore the interest was not accrued.  

Other demand accounts of banks included the funds placed 

by resident banks with the NBU in line with NBU regulations 

and signed agreements. As of 31 March 2023, balances of 

other foreign-currency demand deposits of banks bore an 

interest rate of 4.75% (4.25% as of 31 December 2022). 

Accounts of banks on special-use terms as of 31 March 2023 

and 31 December 2022 included funds placed for the 

purposes of liquidation committees of banks to make 

settlements in the process of a bank’s liquidation, as well as 

in other cases specified by the laws of Ukraine and the NBU’s 

regulations. 

Funds placed to ensure the repayment of bank debts to the 

NBU include the funds of resident banks placed in accounts 

with the NBU as collateral for liabilities under loans granted 

under loan agreements and as security for interest rate swap 

transactions. 

Funds of banks used to ensure discharge of liabilities to the 

NBU as of 31 March 2023 and 31 December 2022 included 

funds of the pool of assets (property) that ensure the 

fulfillment of obligations under refinancing loans, transferred 

as payment of income and/or repayment of pledged 

securities, property rights for future proceeds of which had 

been pledged. Interest on said funds was not accrued.  

Information on accounts of banks broken down into current 

and noncurrent ones is available in Note 24. 
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11. Accounts of Government and Other Institutions 

 
As of 31 March 

2023 

As of 31 December 

2022 

(UAH millions) 

Funds of budgets and budget entities:   

in domestic currency 33,143 15,102 

in foreign currency 167,074 35,974 

Deposit Guarantee Fund:   

in domestic currency 823 947 

Other:    

in domestic currency 612 714 

in foreign currency 167 287 

Total accounts of government and other institutions 201,819 53,024 

 

The NBU services the accounts of the State Budget of 

Ukraine (the State Budget) and local budgets, which are 

consolidated on the single treasury account. 

In accordance with the Law of Ukraine On the National Bank 

of Ukraine, all budget accounts are non-interest-bearing, 

except for the accounts of the Deposit Guarantee Fund, 

which bore an interest rate of 3.96% as of 31 March 2023 

(4.49% as of 31 December 2022). 

Information on accounts of government and other institutions 

broken down into current and noncurrent ones is available in 

Note 24. 
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12. Certificates of Deposit Issued by the NBU 

The certificates of deposit issued by the NBU are one of its 

monetary policy instruments. They are debt securities issued 

by the NBU in nondocumentary form that confirm the 

placement of banks’ funds with the NBU and the right of 

banks to receive at their maturity the funds they placed, 

together with the interest accrued. The expenses (yield for 

the banks) on the certificates of deposit is set based on the 

NBU’s interest rate policy framework, taking into account its 

current objectives. 

 

 
As of 31 March 

2023 

As of 31 December 

2022 

(UAH millions) 

Certificates of deposit at amortized cost:   

overnight certificates of deposit 352,886 457,464 

Total amount of certificates of deposit at amortized cost 352,886 457,464 

 

As of 31 March 2023 and 31 December 2022, the nominal value of the certificates of deposit issued by the NBU was 

UAH 1 million each. 

Information on the nominal value, weighted average expenses, interest rate, and maturity as of 31 March 2023 is presented 

in the table below:  

 

Information on the nominal value, weighted average loss, interest rate, and period of placement as of 31 December 2022 is 

presented in the table below:  

Information on certificates of deposit broken down into current and noncurrent ones is available in Note 24.  

 

Total nominal value 
of certificates of 

deposit,  
in UAH millions 

Weighted average 
loss, 

% p.a. 

Interest rate,  
% p.a. 

Frequency of 
interest 

payments 

Period of 
placement, 

calendar days 

Certificates of deposit  
at amortized cost  

     

overnight certificates of deposit 352,664 23.00 23.00 

One time 
during 

repayment 
3 

 

Total nominal value of 
certificates of deposit,  

UAH millions 

Weighted average 
loss, 

% p.a. 

Interest rate,  
% p.a. 

Frequency of 
payment  
interest 

payments 

Period of 
placement, 

calendar days 

Certificates of deposit  
at amortized cost  

     

overnight certificates of deposit 456,888 23.00 23.00 

One time 
during 

repayment 
3 
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13. Cash and Cash Equivalents 

 
Changes in liabilities that resulted from financial activities in Q1 2023: 
 

 

Note As of 
1 January 

2023 

 Issued/ 
raised/ 

(repayment) 
of liabilities 

Interest 
expenses 

paid 

Changes in 
exchange 

rates 

Interest 
expenses 

accrued 

Other As of 31 March 
2023 

(in UAH millions) 

Banknotes and coins in 
circulation  715,330 (40,003) – – – – 675,327 

Liabilities to the IMF 7.1, 7.3 239,176 (20,492) (1,958) 2,478 1,910 26 221,140 

Certificates of deposit issued by 
the NBU 12 457,464 (104,224) (21,135) – 20,781 – 352,886 

 
The NBU classifies interests paid as cash flows from operating activity in the consolidated statement of cash flows. 

 
Changes in liabilities that resulted from financial activities in Q1 2022: 
 

 

Notes As of 
1 January 

2022 

Issue/ 
raised/ 

(repayment) 
of liabilities 

Interest 
expenses 

paid 

Changes in 
exchange 

rates 

Interest 
expenses 

accrued 

Other As of  
31 March  

2022 

(UAH millions) 

Banknotes and coins in 
circulation  627,819 57,426 – – – – 685,245 

Liabilities to the IMF 7.1, 7.3 233,368 (17,049) (981) 13,911 1,007 33 230,289 

Borrowings received  2,728 (2,925) (15) 197 15 – – 

Certificates of deposit issued by 
the NBU 12 212,926 (70,996) (3,357) – 3,265 – 141,838 

 

  

 
Note As of 31 March 

2023 

As of 31 December 

2022 

  (UAH millions) 

Foreign currency cash 5 39,605 39,474 

Demand deposits (other than gold) 5 221,770 83,235 

Overnight deposits placed at the initiative of correspondent bank 5 172,562 113,833 

Short-term deposits with maturities of up to three months (other than deposits in gold) 5 7,314 – 

SDR holdings 7.1 64,871 61,919 

Total cash and cash equivalents  506,122 298,461 
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Section ІІ.ІІІ.  Financial Performance by Financial Instruments 

 

14. Interest Income and Expenses  

Other interest income includes interest income on loans to 

employees.  

In Q1 2023, income on domestic securities at amortized cost 

included income on domestic government debt securities with 

a floating interest rate worth UAH 21,732 million (in Q1 

2022 – UAH 5,929 million). 

 

 

15. Gains or Losses on Transactions with Financial Assets and Liabilities in Foreign 
Currency and Monetary Gold

 

  

 
For the period ended 31 March 

2023 2022 

 (UAH millions) 

Interest income   

Income on domestic securities at amortized cost 29,125 10,406 

Income on loans to banks 2,197 2,957 

Income on accounts and deposits in foreign currencies 2,492 51 

Income on SDR holdings 217 6 

Income on domestic public debt 30 32 

Other 1 – 

Total interest income at the effective interest rate 34,062 13,452 

   

Interest expenses   

Expenses on certificates of deposit issued by the NBU (20,781) (3,265) 

Expenses on operations with the IMF (1,936) (1,040) 

Expenses on Deposit Guarantee Fund accounts (16) (20) 

Expenses on borrowings received – (15) 

Expenses on banks’ funds (59) – 

Total interest expenses at the effective interest rate (22,792) (4,340) 

Interest expenses on demand deposits and term deposits with a negative interest rate – (28) 

Net interest income 11,270 9,084 

  
For the period ended 31 March 

2023 2022 

(UAH millions) 

Unrealized gains or losses on transactions with financial assets and liabilities in foreign currency and 
monetary gold (957) 37,336 

Realized gains or losses on transactions with financial assets and liabilities in foreign currency and 
monetary gold  8,454 11,582 

Total gains or losses on operations with financial assets and liabilities in foreign currency and 
monetary gold 7,497 48,918 
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16. Gains or losses on transactions with financial instruments at fair value through 
profit or loss 

 For the period ended 31 March 

2023 2022 

 
(UAH millions) 

Foreign securities at fair value through gains or losses   

Interest income 1,403 1,900 

Unrealized results on foreign securities at fair value through gains or losses 4,886 (3,385) 

Realized results on foreign securities measured at fair value through profit or loss (previously unrealized 
results of the current year that were realized) 1,694 (340) 

Total gains or losses from foreign securities at fair value through profit or loss 7,983 (1,825) 

Derivative financial instruments   

Unrealized gains or losses from derivative financial instruments 337 (234) 

Realized gains or losses on derivative financial instruments (previously unrealized gains or losses of the 
current year that were realized) (535) (103) 

Total amount of gains or losses from derivative financial instruments (198) (337) 

Capital instruments at fair value through gains or losses   

Unrealized gains or losses from capital instruments – (1) 

Total amount of gains or losses from capital instruments – (1) 

Total gains or losses on transactions with financial instruments at fair value after revaluation in 
profit or loss  7,785 (2,163) 

 

In Q1 2023, interest received on foreign securities included in 

the net increase of foreign securities in the interim concise 

consolidated cash flow statement amounted to 

UAH 1,023 million (UAH 2,677 million in Q1 2022). 

 

17. Gains /(losses) on the reversal of impairment/(impairment) of financial and 
nonfinancial assets 

 

Gains /(losses) on the reversal of impairment/(impairment) of financial and nonfinancial assets: 

  

 
For the period ended 31 March 

2023 2022 

(UAH millions) 

Losses on the impairment of deposits in foreign currency at amortized cost (2) (8) 

Losses on the impairment on claims under debt securities of other government institutions at 
amortized cost  – (1) 

Gains on reversal of impairment on loans to banks  69 792 

Impairment losses on loans to employees – (2) 

Gains from the reversal of impairment on interest-bearing financial assets 67 781 

Gains on reversal of impairment on receivables 4 1 

Gains from reversal of impairment on other nonfinancial assets 5 – 

Gains from reversal of impairment on other assets 9 1 
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Section ІІ.ІV. Fair Value of Financial Assets and Liabilities  

18. Fair Value of Financial Assets and Liabilities  

The market where the NBU usually performs transactions to 

sell an asset or transfer a liability is deemed to be the principal 

market or, in the absence of a principal market, the most 

advantageous one for the asset or liability. 

To establish the fair value of financial instruments regarding 

which no information on market prices is available from 

external sources, such valuation methods are used as 

discounted cash flow and analysis of financial information on 

investment objects. The use of the valuation methods may 

require the assumptions not supported with market data. In 

these consolidated financial statements, the information on 

assumptions is disclosed in the cases when the replacement 

of such assumption with a possible alternative option may 

lead to substantial change in amounts of profits, income, 

losses, the total amount of assets or liabilities. 

The NBU uses the valuation methods in conformity with the 

circumstances and for which the data are sufficient to 

evaluate fair value, using at maximum the proper, publicly 

available inputs and minimizing the use of confidential inputs. 

All assets and liabilities whose fair value is measured or 

disclosed in consolidated financial statements are classified 

according to the hierarchy of three levels of fair value. 

The NBU determines the estimated fair value of financial 

assets and liabilities using available market information, 

where it exists, and the appropriate evaluation 

methodologies. However, professional judgment is required 

to interpret market data to measure fair value. Given the low 

activity in the financial market of Ukraine, the measured fair 

value may not be fully reflective of the value that could be 

realized by the NBU in the current circumstances. 

Financial Assets and Liabilities at Fair Value.  

Financial instruments carried at fair value include foreign 

securities and derivative financial instruments. 

The fair value of foreign debt securities (except for capital 

instruments) is defined on quoted prices on the active market 

(Level 1 inputs), other quotations from trading information 

systems (Level 2 inputs), or in the absence of information on 

quoted prices on the active market, the fair value is based on 

an income approach and Level 3 inputs (the yield of the 

securities during their initial placement by the issuer and the 

assumption that the yield will remain unchanged until the 

maturity date of the relevant securities, taking into account 

their short maturities). The fair value of capital instruments is 

determined by an external appraiser using the cost method 

based on Level 3 inputs. 

The fair value of derivative financial instruments (government 

derivatives) is determined on the basis of quoted prices on an 

active market (Level 1 inputs).  

When determining the fair value of derivative financial 

instruments such as interest rate and currency swaps, a 

valuation method is used for data that is openly observed on 

the market (Level 2). Fair value is determined with valuation 

models based on the current market-based and contractual 

value of the underlying instruments and other drivers. The 

models include various data, namely forward and spot 

exchange rates, exchange rate volatility, interest rate indices 

on interbank markets, yield curves, and so on. 

Financial Assets and Liabilities at Amortized Cost.  

The NBU has determined that the fair value of certain 

financial assets and liabilities carried at amortized cost does 

not materially differ from their carrying value for the purposes 

of disclosing the fair value. These financial assets and 

liabilities include funds and deposits in foreign currencies, 

SDR holdings and IMF quota contributions, other financial 

assets, banknotes and coins in circulation, accounts of 

banks, accounts of state and other institutions, NBU 

certificates of deposit, liabilities to the IMF, and other financial 

liabilities.  

Financial instruments carried at amortized cost, the fair value 

of which may differ significantly from their carrying values, 

include domestic securities, domestic public debt in domestic 

currency, and loans to banks and other borrowers. None of 

these financial instruments have an active market. 

For the purposes of disclosing in its consolidated financial 

statements the fair values of financial assets and liabilities for 

which no active market exists, the NBU estimates the fair 

values of such assets and liabilities using the discounted 

cash flow method (the income approach). The said model 

takes into account future interest payments and principal 

repayments, the repayment period, and the discount rate.  

The NBU estimates the fair value of domestic securities on 

the basis of the income approach and the following 

information: 

for long-term inflation-indexed government bonds – Level 2 

inputs (spot rates calculated on the basis of the zero-coupon 

yield curve built using data from actually concluded and 

executed agreements on domestic government debt 

securities, using the Svensson parametric model, and the 

actual consumer price index calculated month-on-month over 

the period from April 2022 to February 2023), and Level 3 

inputs (the March 2023 FOCUSECONOMICS consensus 

forecast of consumer price indices for 2023–2027 and target 

consumer price indices established by the NBU for the period 

from 2028 to 2047) 

for other Ukrainian government bonds – Level 2 inputs (spot 

rates calculated on the basis of the zero-coupon yield curve 

built using data from actually concluded and executed 

agreements on domestic government debt securities, using 
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the Svensson parametric model, key policy rates from the 

NBU’s forecasts). 

To measure the fair value of domestic public debt in the 

domestic currency, the NBU’s weighted average rate on all 

refinancing instruments (Level 3 inputs) is used as the 

discount rate.  

As of 31 March 2023 and 31 December 2022, the NBU 

applied the market rate (the NBU’s key policy rate established 

by the NBU’s rate policy as a margin interest rate (the lower 

point of the range) for loans to banks) at the measurement 

date (Level 3 inputs) as the discount rate used to measure 

the fair value of loans to banks and other borrowers. 

 

 

The discount rates used were as follows: 

 

31 March 2023 31 December 2022 

Discount rate, 
in % per annum 

Discount rate, 
in % per annum 

 

Domestic securities in domestic currency:   

domestic government debt securities (at a fixed interest rate) 11.77–23.53 12.27–22.28 

domestic government debt securities (at a floating interest rate) 6.41–15.69 5.95–15.92 

   

Domestic public debt in domestic currency (1994–1996) 27.00 27.00 

   

Loans to banks and other borrowers in domestic currency 25.00 25.00 

 

 

 

The following table summarizes the carrying value and estimated fair values of the financial assets that do not appear in the 
NBU’s Interim Concise Consolidated Statement of Financial Position at their fair values: 

Taking into account that fair value estimates are based on certain assumptions, it should be noted that the information provided 

above may not be fully reflective of the value that could be realized. 

  

 31 March 2023 31 December 2022 

Carrying amount Fair value Carrying value Fair value 

  (UAH millions) 

Domestic securities in domestic currency:     

domestic government debt securities (at a fixed interest 
rate) 287,354 242,405 292,165 242,168 

domestic government debt securities (at a floating interest 
rate) 486,148 496,032 464,415 474,623 

Domestic public debt  1,420 749 1,444 757 

Loans to banks and other borrowers 23,070 24,085 40,781 42,754 
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The fair value of financial instruments was categorized as follows: 
 

Over the first three months of 2023, there were neither 

material transfers of financial instruments between Levels 1 

and 2 of the fair value hierarchy, nor transfers of financial 

instruments to or from Level 3 of the fair value hierarchy. 

Long-term inflationary domestic bonds – the fair values of 

which are disclosed – are included in Level 3 of the fair value 

hierarchy.

 

  

 31 March 2023 31 December 2022 

Level 1 Level 2 Level 3 Level 1 Level 2 Level 3 

     (UAH millions) 

Assets carried at fair value       

Foreign securities carried at fair value  544,515 55,184 9,229 607,882 59,957 27,667 

Domestic securities carried at fair value:       

government derivatives 423 – – 460 – – 

Assets for which fair value is disclosed       

Domestic securities in domestic currency:       

domestic government debt securities (at a fixed 
interest rate)  – 242,405 – – 242,168 – 

domestic government debt securities (at a 
floating interest rate)  – 336,399 159,633 – 311,705 162,918 

Domestic public debt  – – 749 – – 757 

Loans to banks and other borrowers – – 24,085 – – 42,754 

Liabilities measured at fair value:       

Other financial liabilities at fair value:       

interest rate swap – 4,008 – – 4,390 – 

currency swap – – – – 63 – 
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The change in the fair value of foreign securities that are measured at the reporting date at fair value, and are included in Level 
3 of the fair value hierarchy, is presented as follows: 

Income and expenses from change in the fair value of foreign 

securities measured as of the reporting date and included in 

Level 3 of the fair value hierarchy are included in profits or 

losses from transactions with financial assets and liabilities in 

foreign currencies and monetary gold, and profits or losses 

from transactions with financial instruments at fair value 

through profit or loss of the interim concise consolidated 

statement of profit or loss and other comprehensive income 

(Notes 15 and 16, respectively). 

The average weighted modified duration under financial 

assets at fair value that are included in Level 3 of the fair 

value hierarchy (except for equity instruments at fair value 

through profit or loss) was 0.17 as of 31 March 2023 (0.19 as 

of 31 December 2022). An increase in the yield rates used to 

determine the fair value of these financial assets as of 

31 March 2023 (Level 3 inputs) by 1 basis point would 

decrease the fair value of the relevant assets by UAH 15 

million (by UAH 52 million as of 31 December 2022), while a 

decrease in these yield rates by 1 basis point would increase 

the fair value of these assets by UAH 15 million (UAH 52 

million as of 31 December 2022).

  

 

Fair value of foreign securities that are measured at 
fair value through profit or loss and are attributed to 

Level 3 of the fair value hierarchy  
 

(UAH millions) 

Foreign securities as of 1 January 2022 16,949 

  

Income/(expense) recognized during the reporting period as part of profit or loss  772 

Purchases of foreign securities 1,376 

Redemptions of foreign securities (4,189) 

  

Foreign securities as of 31 March 2022 14,908 

  

Foreign securities as of 31 December 2022 27,667 

  

Income/(expense) recognized during the reporting period as part of profit or loss  163 

Purchases of foreign securities 2,219 

Redemptions of foreign securities (20,820) 

  

Foreign securities as of 31 March 2023 9,229 
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Section III.  Capital Management  

19. Capital Management 

The NBU's capital function is to ensure economic 

independence and its ability to perform the functions defined 

by the legislation of Ukraine. As of 31 March 2023, the total 

amount of capital managed by the NBU was UAH 353,754 

million (UAH 328,158 million as of 31 December 2022). No 

requirements are set for the NBU’s equity, except for the 

amount of authorized capital and general reserves 

established by the Law of Ukraine On the National Bank of 

Ukraine.  

Statutory Capital 

According to the Law of Ukraine On the National Bank of 

Ukraine, the statutory capital is UAH 10 million. It was 

increased to UAH 100 million by the decision of the NBU 

Council based on 2007 performance.  

General Reserves 

The NBU creates general reserves, which are used to cover 

its losses, in accordance with the Law of Ukraine On the 

National Bank of Ukraine. 

General reserves made in the reporting year must equal 10% 

of the average annual monetary liabilities of the NBU that in 

2022 amounted to UAH 996,750 million.  

Reserve Capital 

Reserve capital includes a reserve fund raised by the NBU’s 

subsidiary – in accordance with the Law of Ukraine On Joint 

Stock Companies – by paying in annual contributions from 

the subsidiary’s net profit. Contributions to the reserve fund 

must be at least 5% of the net profit until the reserve fund 

reaches 15% of the subsidiary’s authorized capital.  

Revaluation Reserves for Assets and Liabilities 

According to the Law of Ukraine On the National Bank of 

Ukraine, unrealized gains from revaluation of foreign 

currency and monetary gold due to changes in the official 

exchange rate of the hryvnia to foreign currencies/accounting 

price of gold throughout the reporting year, unrealized gains 

from revaluation of securities, capital instruments, and 

derivative financial instruments in connection with their 

revaluation to fair value, and unrealized gains or losses from 

revaluation of bank metals due to changes in the accounting 

price of bank metals are attributed by the NBU to the item 

Revaluation Reserves for Assets and Liabilities in the Equity 

section of the consolidated statement of financial position and 

the consolidated statement of changes in equity.  

The amount of revaluation reserves is used to offset the 

amount of unrealized expenses from revaluation of foreign 

currency, monetary gold, securities, capital instruments, and 

derivative financial instruments carried at fair value if they 

accumulate throughout the reporting year. 

The amount of revaluation reserves for foreign currency, 

monetary gold, securities, capital instruments, derivative 

financial instruments, and investment metals that are 

disposed of is included into the distributable profit in the 

corresponding reporting periods.  

 

As of 31 March 2023 and 31 December 2022, the equity of the NBU consisted of the following components: 

 

  

 
As of 31 March 

2023 

As of 31 December 

2022 

(UAH millions) 

Statutory capital 100 100 

General reserves 80,489 80,489 

Retained earnings  46,610 19,192 

Reserve capital 31 31 

Revaluation reserves of foreign currency and monetary gold 223,450 223,450 

Revaluation reserves of investment metals 1,281 1,409 

Revaluation reserves of financial instruments to their fair value 1,793 3,487 

Total equity  353,754 328,158 
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20. Liabilities to Transfer Distributable Profit to the State Budget of Ukraine 

Pursuant to the Tax Code of Ukraine, the NBU makes 

settlements with the State Budget in line with Article 51 of the 

Law of Ukraine On the National Bank of Ukraine.  

The NBU transfers its portion of distributable profit to the 

State Budget of Ukraine in accordance with the Law of 

Ukraine On the National Bank of Ukraine. Distributable profit 

is determined by reducing the profit by the amount of 

unrealized gains for the reporting period, which are directed 

to revaluation reserves. A gain becoming realized in the 

following periods is recognized in the distributable profit of the 

respective reporting periods. The NBU redeems the excess 

of unrealized expenses over revaluation reserve against the 

current year’s profit, and in the case of shortage – against 

general reserves. These operations are shown in the 

Consolidated Statement of Changes in Equity. 

A part of the distributable profit that is left after general 

reserves are made is subject to transferring to the State 

Budget of Ukraine. 

As of 31 March 2023, the NBU’s liabilities to the state budget 

for transferring a share of distributable profit for 2022 

amounts to UAH 71,868 million. In 2022, the NBU transferred 

UAH 18,786 million to the State Budget of Ukraine.  

The transfer of funds by the NBU to the State Budget of 

Ukraine in 2022 due to the full-scale military aggression of the 

russian federation against Ukraine was conducted on 

24 February 2022 in a special manner (pending confirmation 

by the external auditor and approval by the NBU Board of the 

annual consolidated financial statements for 2021) in the 

amount determined by the NBU Board and disclosed to the 

audit firm for confirmation as part of the annual consolidated 

financial statements.  

The NBU’s forecast for distributable profit in 2023 is 

UAH 125.2 billion. The estimated share of 2023 distributable 

profit that will be transferred to Ukraine’s State Budget in 

2024 is UAH 102.1 billion. The final amount of distributable 

profit that the NBU will transfer to the State Budget in 2024 

will depend on actual macroeconomic performance in 2023, 

and will be determined after confirmation by an external 

auditor and approval by the NBU Council of the NBU’s annual 

financial statements for the respective years. 
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Section ІV.  Expenses Related to the Support of the NBU Operation 

21. Staff costs 

 

Other staff costs include costs for training and development, expenditures for voluntary medical insurance of employees, etc.  

 

 

 

22. Administrative and other expenses 

 

Depreciation and amortization charges in Q1 2023 exclude 

depreciation worth UAH 42 million (in Q1 2022: UAH 44 

million) for property and equipment used in the production of 

banknote paper, banknotes, coins, and other products. This 

portion of depreciation and amortization charges is included 

in costs related to the production of banknotes, coins, and 

other products. 

Other expenses include the negative result from the recount 

of raw materials, hospitality expenses, subscription to 

periodicals,  expenses for stationery, etc. 

  

 
For the period ended 31 March 

2023 2022 

(UAH millions) 

Payroll of staff  615 657 

Single contribution for mandatory state social security and contributions to nonstate pension funds 133 141 

Financial assistance and other social benefits 1 2 

Other 4 4 

Total staff costs 753 804 

 
For the period ended 31 March 

2023 2022 

(UAH millions) 

Banknote Printing and Minting Works’ expenses not included in production cost  184 152 

Utilities and household expenses 66 43 

Depreciation and amortization 65 64 

Expenses for maintenance of noncurrent tangible and intangible assets 37 35 

Business trips 14 3 

Telecommunication services and maintenance 9 5 

Contributions to the NBU’s Labor Union 8 8 

Cost of sewage facility services 8 2 

Payments to NBU Council members 7 6 

Taxes, duties, and charges  6 5 

Financial assistance and other social benefits to pensioners of the NBU 2 2 

Consulting and legal services 1 2 

Other operational expenses related to cash processing 1 – 

Expenses on software maintenance  1 – 

Problem assets expenses – 1 

Expenses on membership fees – 1 

Other 5 4 

Total administrative and other expenses 414 333 
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Section V.  Other Notes 

23. Related Party Transactions  

Terms and Conditions of Related Party Transactions 

For the purposes of these consolidated financial statements, 

parties are considered to be related if the parties are under 

common control, or if one party has the ability to control the 

other party or can exercise significant influence over the other 

party in making financial or operational decisions, as defined 

by IAS 24 Related Party Disclosures. In considering each 

possible related party relationship, attention is paid to the 

substance of the relationship, not merely the legal form. The 

related parties of the NBU include the Ukrainian government, 

state-controlled entities, key management personnel, etc. 

 

In the normal course of its operations, the NBU enters into transactions with related parties. The balances of these transactions 

as of 31  March 2023 and 31  December 2022 are presented in the table below:  

 
 As of 31  March 2023 As of 31 December 2022  

 Note Government 
and state-
controlled 

entities 

Associated 
companies 

Other 
related 
parties 

Government 
and state-
controlled 

entities 

Associated 
companies 

Other related 
parties 

     (UAH millions) 

Funds and deposits in foreign currency and 
investment metals 

 
82 – – 69 – – 

Domestic securities 8 773,925 – – 757,040 – – 

Loans to banks and other borrowers  14,635 – – 22,468 – – 

Loss allowances for loans to banks and other 
borrowers  (3,006) – – (3,006) – – 

Domestic public debt  1,420 – – 1,444 – – 

Other assets  34 32 – 52 30 – 

Accounts of banks  95,824 – – 32,512 – – 

Accounts of government and other 
institutions 11 200,894 4 4 52,009 4 8 

Accounts of the Deposit Guarantee Fund 11 823 – – 947 – – 

Liabilities to transfer distributable profit to the 
State Budget of Ukraine 20 71,868 – – 71,868 – – 

Certificates of deposit issued by the NBU  96,261 – – 145,683 – – 

Other liabilities  3,850 – – 3,500 – – 

 

Other related party transactions include the account balances 

of the Corporate Nonstate Pension Fund. 

The terms and conditions of the transactions above were as 

follows:  

long-term loans to state-owned banks (included in the loans 

to banks and other borrowers in the table above) as of 

31 March 2023 bore an interest rate of 25.00% (25.00% as of 

31 December 2022)  

as of 31 March 2023 and 31 December 2022, the NBU had 

commitments for granting loans to the Deposit Guarantee 

Fund under an open revocable revolving credit line totaling 

UAH 3,000 million (Note 9) 

the balances of funds in domestic currency held by state-

owned banks in the NBU’s correspondent accounts (included 

in accounts of banks in the table above) earned no interest 

as of 31 March 2023 and 31 December 2022 (Note 10) 

balances of other foreign-currency demand deposits of banks 

(included in accounts of banks in the table above) as of 

31 March 2023 bore an interest rate of 4.75% (4.25% as of 

31 December 2022) (Note 10)  

the accounts of the government and other institutions as of 

31 March 2023 and 31 December 2022 were non-interest-

bearing (Note 11) 

the accounts of the Deposit Guarantee Fund bore an interest 

rate of 3.96% as of 31 March 2023 (4.49% as of 

31 December 2022) (Note 11). 

The terms of transactions with domestic securities are 

disclosed in the respective notes.
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Income and expense items from transactions with related parties were as follows: 

Other related parties of the Administrative and Other 

Expenses include the NBU’s deposits in the Corporate 

Nonstate Pension Fund.  

In preparing its interim concise consolidated financial 

statements, the NBU changed the format of its presentation 

of income and expenses items for related party transactions 

in order to increase the relevance, clarity, and 

interconnectedness of information through detailing Other 

Income and Results item. 

In accordance with the Law of Ukraine On the National Bank 

of Ukraine, the NBU provides services to the State Treasury 

of Ukraine on a free-of-charge basis. 

In Q1 2023, the short-term benefits (salary and social security 

tax) of key management personnel were UAH 18.17 million, 

including remuneration to members of the NBU Council of 

UAH 7.12 million (in Q1 2022, the short-term benefits of key 

management personnel were UAH 16.31 million, including 

remuneration to members of the NBU Council of UAH 6.23 

million). As of 31 March 2023 and 31 December 2022, there 

were no outstanding loans to key management personnel.

 

  

 

For the period ended 
31 March 2023 

For the period ended 
31 March 2022 

Government 
and state-
controlled 

entities 

Associated 
companies 

Other related 
parties 

Government 
and state-
controlled 

entities 

Associated 
companies 

Other 
related 
parties 

     (UAH millions) 

Interest income 30,334 – – 11,440 – – 

Interest expenses (5,948) – – (857) – – 

Fee and commission income 43 – – 53 – – 

Fee and commission expense (1) – – – – – 

Other income  219 2 – 34 1 – 

Gains or losses on transactions with financial 
instruments at fair value through profit or loss (211) – – (834) – – 

Costs related to the production of banknotes, coins, 
souvenirs, and other products (5) – – (6) – – 

Staff costs and remuneration of NBU Council 
members – – (18) – – (16) 

Administrative and other expenses (8) – (15) (6) – (16) 

Gains from the reversal of impairment on interest-
bearing financial assets  – – – 604 – – 
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24. Current and Noncurrent Assets and Liabilities 

The table below shows the classification of assets and liabilities by periods of their expected recovery or maturity into current 

(up to one year) and noncurrent (more than one year): 

  

 
Notes 

As of 31  March 2023 As of 31 December 2022 

current noncurrent total current noncurrent total 

      (UAH millions) 

Assets        

Funds and deposits in foreign 
currency and investment metals 5 446,683 – 446,683 241,504 – 241,504 

Foreign securities 6 608,304 624 608,928 694,882 624 695,506 

SDR holdings 7.1 64,969 – 64,969 62,174 – 62,174 

Monetary gold  – 56,961 56,961 – 52,272 52,272 

Domestic securities 8 92,697 681,228 773,925 66,452 690,588 757,040 

Loans to banks and other 
borrowers 9 4,150 18,920 23,070   4,891 35,890 40,781   

Domestic public debt  111 1,309 1,420 111 1,333 1,444 

IMF quota contributions 7.2 – 98,967 98,967 – 97,908 97,908 

Property and equipment and 
intangible assets  – 4,031 4,031 – 4,117 4,117 

Other assets  3,072 2,934 6,006 2,808 3,074 5,882 

Total assets  1,219,986 864,974 2,084,960 1,072,822 885,806 1,958,628 

        

Liabilities        

Banknotes and coins in circulation  675,327 – 675,327 715,330 – 715,330 

Accounts of banks  10 201,149 – 201,149 86,870 – 86,870 

Accounts of government and other 
institutions 11 201,819 – 201,819 53,024 – 53,024 

Liabilities to transfer distributable 
profit to the State Budget of 
Ukraine 20 71,868 – 71,868 71,868 – 71,868 

Certificates of deposit issued by 
the NBU 12 352,886 – 352,886 457,464 – 457,464 

Liabilities to the IMF, apart from 
IMF quota contributions 7.3 58,586 63,599 122,185 64,060 77,219 141,279 

Liabilities to the IMF with respect 
to quota contributions 7.3 98,955 – 98,955 97,897 – 97,897 

Other liabilities  3,803 3,171 6,974 3,391 3,304 6,695 

Total liabilities  1,664,393 66,770 1,731,163 1,549,904 80,523 1,630,427 
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25. Events That Followed the Reporting Date 

On 31 March 2023, the IMF Executive Board approved for 

Ukraine SDR 11,608 million under the Extended Fund Facility 

Arrangement (EFF). In March 2023, SDR 2,012 million or 

UAH 98,972 million were transferred from the IMF-

administered account to the SDR holding account at the 

official UAH/SDR exchange rate as of the transaction date in 

favor of the Government of Ukraine. Transfers were reported 

on the NBU’s balance sheet in April 2023. 

Financing from international partners continues to be an 

important source for covering the budget needs and 

supporting the NBU’s international reserves. From 1 April 

2023 to 16 May 2023, Ukraine has received USD 5.9 billion 

from international partners, including USD 2.7 billion from the 

IMF, USD 1.65 billion from the EU, and a grant in the amount 

of USD 1.25 billion from the United States. 

A fixed exchange rate remains the nominal anchor for 

safeguarding macrofinancial stability. The NBU is taking 

monetary measures to maintain exchange rate stability. This 

will help stabilize expectations and decrease the risk of rising 

inflation. 

In April 2023, the NBU transferred UAH 71,868 million out of 

its distributable profit to the State Budget of Ukraine. 

In April 2023, liabilities worth SDR 61 million (UAH 3,014 

million at the official rate as of the transaction date, or UAH 

2,406 million at the annual exchange rate of the IMF) were 

repaid to the IMF in line with the repayment schedules. 

Throughout the period from 1 April 2023 to the date these 

consolidated financial statements were signed, redemptions 

of domestic government debt securities totaled UAH 32.72 

billion (UAH 2.55 billion by face value and UAH 30.17 billion 

of coupon payments).   

On 6 April 2023, the international rating agency Standard and 

Poor's lowered Ukraine's Long-Term Foreign-Currency 

Issuer Default Rating to “CCC” and changed its outlook from 

stable to negative.  

The NBU updated the operational design of monetary policy, 

starting 7 April 2023, in order to strengthen the banks' market-

based incentives for raising hryvnia retail term deposits and 

to reduce risks to the FX market and international reserves. 

The changes will protect household savings from inflation-

driven depreciation, ensure a further easing of price pressure, 

and help develop a culture of hryvnia-denominated term 

savings. 

Changes to the operational design include: cutting the 

overnight rate on certificates of deposit to 20% from 23% per 

annum, introducing new limited three-month certificates of 

deposit with a fixed rate that equals the key policy rate. 

Banks that have hryvnia retail deposits with an initial maturity 

of three months or more in their portfolio can invest in limited 

deposit certificates by purchasing them either from the NBU 

or in the interbank market, within a dynamic limit. 

 

 






