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Summary

The task of forecasting macroeconomic indicators is extremely challenging, given the uncertainty
caused by the war

We asked seven leaders of Ukrainian and foreign analytical teams to provide their forecasts so that
we can share them with you for this event

Below we will present the basic indicators and the table with the full forecasts and assumptions
could be found in Annexes



Forecasts from non-governmental experts

For the year 2024 both non-governmental and official forecasters expect real GDP to grow by 3-
4%. Together with expected prices increase and hryvnia devaluation, it brings the average 
nominal GDP forecast to USD 189 bn for 2024. 

For 2025 tangible expected 8% devaluation and real GDP increase of 3.5% (median) will allow for 
nominal GDP almost reaching USD 200 bn (median of USD 198 bn). 

In terms of public finances, in 2025 the consolidated fiscal deficit is expected to decline to USD 38 
bn from USD 44 bn in 2024*. The total financing need** could reach as high as USD 52 billion, 
slightely down from USD 56 bn last year. It will be covered mainly by EU’s Ukraine Facility, G7’s 
ERA loan, backed by the proceeds from frozen russian assets and local bonds rollover. 

The current round of forecast has one notable difference: Dragon Capital has developed an 
optimistic scenario for the ceasefire after 1Q25. If this comes true, the real GDP will skyrocket by 
6%, budget gap will be approx. USD 10 bn  lower and economy in general will be doing better.

*excluding grants in revenues

**deficit and debt redemption
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Inflation
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Current account and Reserves
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Exchange rate
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Budget gap and foreign aid

2023 Budget gap: 

27% GDP

2024E Budget gap: 

23% GDP

2025E Budget gap: 

19% GDP
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Assumptions

War assumptions: 100% of analysts assume that the war will last 
through all of 2025. Also, one analyst assumes two scenarios in 2025: 
the ongoing war though all 2025 and ceasefire in first quarter of 2025 
without signing a settlement agreement.

Other assumptions: 100% assumed the functioning of Ukrainian grain 
and land corridor with Europe through the 2024-2025.



Forecasts from non-governmental experts in 

2024

Real 

GDP, %

Nominal 

GDP, $ bn

CPI, %,  

y-o-y, 

average

CPI, %,  

y-o-y, 

year end

UAH/US

D, 

average

UAH/US

D, year 

end

NBU 

reserves, 

$ bn

Budget 

gap, $ bn

Funding 

needs*, 

$ bn

Foreign 

aid, $ bn

Current 

account, 

% GDP

War assumptions

Concorde Capital 3,9% 189,2 6,3% 10,6% 40,1 42,0 42,0 45,4 58,0 41,0 -7,4%

ongoing

Dragon Capital 4,0% 189,4 6,3% 10,5% 40,2 42,0 43,0 43,2 54,4 40,0 -7,0%

WIIW 3,0% 187,5 6,0% 10,0% 40,0 42,0 n/a 46,3 n/a n/a -9,0%

IER/GET 3,5% 185,1 6,3% 10,9% 40,1 42,1 40,2 43,4 55,1 38,0 -9,0%

ICU 4,0% 190,3 6,3% 10,8% 40,2 42,2 43,7 44,8 n/a 39,0 -6,1%

Oxford Economics 3,7% 190,3 6,5% 12,3% 40,3 42,3 42,0 43,6 56,2 38,0 -7,4%

KSE 3,9% 190,0 5,8% 8,9% 40,1 42,6 40,1 42,1 54,8 39,2 -7,3%

Min 3,0% 185,1 5,8% 8,9% 40,0 42,0 40,1 42,1 54,4 38,0 -9,0%

Max 4,0% 190,3 6,5% 12,3% 40,3 42,6 43,7 46,3 58,0 41,0 -6,1%

Average 3,7% 188,8 6,2% 10,6% 40,1 42,2 41,8 44,1 55,7 39,2 -7,6%



Forecasts from non-governmental experts in 

2025

Real GDP, 

%

Nominal 

GDP, $ bn

CPI, %,  y-

o-y, 

average

CPI, %,  y-
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end

NBU 

reserves, $ 

bn

Budget 

gap, $ bn

Funding 

needs*, $ 

bn

Foreign 

aid, $ bn

Current 

account, 

% GDP

War assumptions

Concorde Capital 3,8% 200,9 9,9% 6,8% 43,6 46,0 40,0 39,7 58,4 39,0 -8,0%

ongoingDragon Capital 

Extended war 

scenario

3,0% 204,3 9,7% 6,3% 43,0 45,0 44,0 39,2 52,7 38,0 -3,1%

Dragon Capital 

ceasefire scenario
5-7% 206-210 10,0% 7-8% 43-44,5 44-47 37,5-45,5 24-28 39-44 25-30 -5,5%

Ceasefire in 1Q25 

without signing a 

settlement 

agreement

WIIW 3,0% 193,0 9,0% 7,0% 43,0 46,0 n/a 37,2 n/a n/a -10,0%

ongoing

IER/GET 3,1% 195,7 10,5% 7,4% 44,2 45,3 n/a 38,2 50,8 39,0 -7,3%

ICU 3,4% 202,8 9,8% 7,2% 43,4 46,2 43,0 39,2 n/a 38,0 -2,7%

Oxford Economics 3,6% 194,7 12,1% 7,2% 44,0 44,8 45,0 40,3 54,3 n/a -8,0%

KSE 3,6% 195,8 8,8% 7,3% 44,5 46,5 30,1 42,7 56,5 27,2 -10,7%

Min 3,0% 193,0 8,8% 6,3% 43,0 44,8 30,1 26,5 41,5 27,2 -10,7%

Max 6,0% 208,5 12,1% 7,5% 44,5 46,5 45,0 42,7 58,4 39,0 -2,7%

Average 3,7% 199,5 10,0% 7,1% 43,7 45,7 39,8 37,9 52,4 34,8 -6,9%



Thank you!
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