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Independent Auditors' Report on the summary special-purpose project f inancial statements

To the Board of Directors of Joint Stock Company "The State Export- lmport Bank of Ukraine"

The accompanying summary specia l -purpose pro ject  f inancia l  s ta tements of  the Addi t ional  F inancing
for  the Second Expor t  Development  Pro ject  ( "AF for  EDP2")  admin is tered by Jo int  Stock Company
"The State Expor t - lmpor t  Bank of  Ukra ine"  ( the "Borrower" ,  "Ukrex imbank"  or  the "Bank") ,  f inanced
under  the In ternat ional  Bank for  Reconstruct ion and Development  ( the " lBRD")  Loan Agreement
Ne8089-UA ( the "Loan Agreement" ) ,  which compr ise the summary of  funds received,  the summary of
expendi tures,  the s tatement  of  des ignated account  and the summary of  s tatement  of  expendi tures
(SOEs) for  the four teen-month per iod ended 28 February 2015 and cumulat ive per iod f rom the Loan
Agreement effectiveness to 28 February 2015, and a summary of signif icant accounting policies and
other  explanatory in format ion ( the "summary specia l -purpose pro ject  f inancia l  s ta tements") ,  are
der ived f rom the audi ted specia l -purpose pro ject  f inancia l  s ta tements of  AF for  EDP2 for  the four teen-
month per iod ended 28 February 2015 and cumulat ive per iod f rom the Loan Agreement  ef fect iveness
to 28 February 2015.  We expressed an unmodi f ied audi t  op in ion on those specia l -purpose pro ject
f inancia ls tatements in  our  audi tors ' repor t  dated 9 June 2015.  Those specia l -purpose pro ject
f inancia l  s ta tements,  and the summary specia l -purpose pro ject  f inancia l  s ta tements,  do not  re f lect  the
effects of events that occurred subsequent to the date of our auditors' report on those special-
purpose project f inancial statements.

The summary specia l -purpose pro ject  f inancia l  s ta tements do not  conta in a l l  the d isc losures requi red
by the f inancia l  repor t ing prov is ions of  the "Guidel ines:  Annual  F inancia l  Repor t ing and Audi t ing for
Wor ld Bank-Financed Act iv i t ies"  issued by the Wor ld Bank and dated 30 June 2003.  Reading the
summary specia l -purpose pro ject  f inancia l  s ta tements,  therefore,  is  not  a  subst i tu te for  reading the
audi ted specia l -purpose pro ject  f inancia l  s ta tements of  AF for  EDP2.

Management's responsibi l i ty for the summary special-purpose project f inancial statements

Management  is  responsib le for  the preparat ion of  a  summary of  the specia l -purpose pro ject  f inancia l
s tatements on the basis  descr ibed in  Note 2 to  these summary specia l -purpose pro ject  f inancia l
statements.

Auditors' responsibi l i ty

Our responsib i l i ty  is  to  express an opin ion on the summary specia l -purpose pro ject  f inancia l
s tatements based on our  procedures,  which were conducted in  accordance wi th  In ternat ional
Standard on Audi t ing ( lSA) 810,  "Engagements to  Repor t  on Summary F inancia l  Statements. "

Opin ion

In our  op in ion,  the summary specia l -purpose pro ject  f inancia l  s ta tements der ived f rom the audi ted
specia l -purpose pro ject  f inancia l  s ta tements of  AF for  EDP2 for  the four teen-month per iod ended
28 February 2015 and cumulat ive per iod f rom the Loan Agreement  ef fect iveness to  28 February
2015 are consis tent ,  in  a l l  mater ia l  respects ,  wi th  those specia l -purpose pro ject  f inancia ls tatements,
on the basis described in Note 2.

A member f i rm of Ernst & Young Globa Limited
( i )
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Basis of accounting and restriction on use

Without modifying our opinion, our auditors' report on AF for EDP2 audited special-purpose project
f inancial statements for 9 June 2015 draws attention to Note 2 to the audited special-purpose project
f inancial statements, which describes the basis of accounting used in those special-purpose project
f inancial statements. Those special-purpose project f inancial statements were prepared to assist the
Bank to comply with the f inancial report ing provisions of the guidelines referred to above. As a result,
the special-purpose project f inancial statements may not be suitable for another purpose.
Accordingly, without modifying our opinion on the summary special-purpose project f inancial
statements, we draw attention to Note 2 of the summary special-purpose project f inancial statements,
which reproduces Note 2 to the audited special-purpose project f inancial statements and describes the
basis of accounting used in the audited special-purpose project f inancial statements. As a result,  the
summary special-purpose project f inancial statements may not be suitable for another purpose.

Our auditors' report on the special-purpose project f inancial statements for 9 June 2015 is intended
sole ly  for  the Bank and IBRD and should not  be used by par t ies other  than the Bank or  the IBRD.
Accordingly, our auditors' report on these summary special-purpose project f inancial statements is
also intended solely for use of those same part ies and should not be used by part ies other than these
specif ied part ies.

&J I \.,-? 0*"!.:\ Jn-,.^.o; t L
17 June 2015)
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Joint Stock Company "The State Export-Import Bank of lJkraine"
Additional Financing for the Second Export DevelopmentProject
Summary Special-Purpos e Pto j ect Financial StatemoB
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Summary of Funds Received
Fot the fourteen-month pedod ended 28 February ?-0'15 and
cumulative ftom the Loan Agteement effectiveness
(in US dollatS

Financing teceived
IBRD financing:

Designated Account payments
Front-end fee (Note 3)

Total IBRD financing

Signed and authorized for release on behalf of the Board

Chairman of the Board

For the
foufteen-month

period ended
28 February 2015

Fot the period from
the Loan Agteement

effectiveness to
28 Februarv 2015

105,695,845 149,625,000
375,000

105,695,845 150,000,000

Oleksandr Hrytsenko
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Summary of Expenditures
For the fourteen-month period ended 28 February 2015 and
cumulative from the Loan Agreement effectiveness
(in US dollats)

Category 1
Sub-loans to:

JSC "UkreximbanlC'
Sub-loan 1
Sub-loan 2
Sub-loan 3
Subloan 4
Sub-loan 5
Sub-loan 6
Sub-loan 7
Sub-loan 8
Sub-loan 9
Sub-loan 10
Sub-loan 11
Sub-loan 12
Sub-loan 13
Sub-loan 14
Sub-lsan 15
Sub-loan 16
Sub-loan 17
Sub-loan 18
Sub-loan 19
Subloan 20
Subloan 21
Sub-loan 22
Sub-loan 23
Subloan 24
Sub-loan 25
Subloan 26

Patticipating Bank 1
Subloan 27
Subloan 28

Participating Bank2
Sub-loan 29
Subloan 30
Subloan 31
Sub-loan 32
Total sub-loans

Category 2
Front- end Fee Q.{ote 3)
Total Expenditutes

Fot the Fot the period ftom
fourteen-month the Loan Agreement

period ended effectiveness to
28 Februarv 2015 28 Februarv 2015

70,695,845

2,g00,00;

58,258

5,020,6;
10,000,000
g,gog,72g
2,207,779

418,000
2,ooo,ooo
2,000,000
4,995,000

10,000,000
2,400,000
6,597,945
2,600,000
6,063,125
3,631,955

10,000,000

10,000,000

25,000,000
3,900,000
4,200,000
6,900,000

10,000,000

704,625,000
2,997,927

499,000
300,000

2,476,508
1,340,000

93,340
9,994,1.07

10,000,000
1.,475,770

477,092
1,590,000

635,000
10,000,000
10,000,000
9,909,728
2,207,779

418,000
2,000,000
2,000,000
4,995,000

10,000,000
2,400,400
6,59'1.,945
2,6oo,ooo
6,063,125
3,631.,955

20,000,000
10,000,000
10,000,000

25,000,000
3,900,000
4,200,000
6,900,000

10,000,000
105,695,845 749,625,0A0

375,000
105,695,845 1s0,000,000
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Joint Stock Company "The State Export-Import Bank of Ukraine"
Additional Financing for the Second Export Development Project
Summary Special-Purpose Project Financial Statements

Statement of Designated Account
I For the fourteen-rionth period ended 28 February 2015
- (ia US doIIatS
tt

I Account name Ukreximbank World Bank account
Related loan 8089-UA

I Currency US dollars

I
Balance as at 1 January 2014 - principal

) Bahnce as at1January2014-interest

) Add:
Advance payment 105,695,845

I IBRD replenishments
- 

Total interest eamings tn 2074

) 105,695,845

D 3#ffi, disbursed (10s,6e5,84s)
) ffiffi:accumulated -

)

I 
Bafence as a't28 February 2015 - principal

t Balancc ^s rt?S February 2015 - interest

l

)

)

)

(105,695,845)
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Joint Stock Company "The State Export-Import Bank of Ukraine,,
Addiuonal Financing for the Second Export Development project
Summiry Special-Purpose Proiect Financial Statements

Notes to the summary Special-Pu{pose project Financial Statements
(tn US dollars unless othetwise indicated)

L. General Information

The Additional Financing for the Second Export Development Project (further referred as the ..AF for EDp2,' or
the "Project") is administered by the State Export-Impori Bank of Ukraine (the "Borrower',, ..Ukreximbank,, 

or the'tsank") under a Loan Agreement u/ith the International Bank for Reconstnrction and Development (the ..IBRD,'). The
amount of the Loan Agreement Ne 8089-UA dated 4 October 2011 (the "Loan Agreement") is Ubn tsopoo,000. The Loan
Agreement became effective on 31, Jar:i'tary 2072.

The purpose of the AF for F'DP2 is to: (a) provide medium and long term working capital and investment finance to private
exporting enterprises to.assist the Guarantor's private exporting seitor; and 1b) furthe. improve the ability of the banking
sector to provide financial resources to the enterprise sector through development of inte;ediation by expanding private
financial institutions' lending products.

\frthin t]re framework of the AF for EDP4 the Bank are able to finance selected commercial banks to enable them to
proride sub-loans and lease facilities to beneficiary exporting by Ukrainian enterprises.

L Accounting Policies

Basis of preparation

The -\F for EDP2 special-purpose project financial statements have been prepared in accordance with the accounting
principles descdbed below.

The -lF for EDP2 special-purpose project financial statements have been prepared on a cash basis in respect of loan funds
receir-ed ftom the IBRD and issued loans to selected commercial banks / beneficiary enterprises.

ReYenue and expenditures of the AF for EDP2 are accounted for by the Bank on an accrual basis in its separate financial
statements' such incomes and expenditures are not recognised in these AF for EDP2 special-purpose project finartcial
statements-

To complv with the requirements of the Guidelines: Annual Financial Reporting and Auditingfor lf,/orld Bank-Financed Actiaitie:
issued b,v the World Bank, the following specific schedules have been inci-uded ,, prri of these AF for EDp2 special-
pu{pose project financial statements:

r Summary of Funds received for the fourteen-month period ended 28 February 201.5 atd, cumulative from the Loan
Agreement e ffectiveness;

o Summarv of Expenditures for the fourteen-month period ended 28 Febr-uary 2015 and cumulative from the Loan
-\greement effectiveness;

o Statement of Designated Account for the fourteen-month period ended 28 Febmary 20L5 and cumulative from the
Loan .\greement effectiveness;

r Summa{r of Statement of Expenditures for the fourteen-month period ended 28 February 2015 and, cumulative
from the Loan Agreement effectiveness.

In addition, with respect to the Statement of Expenditures ("SOEs") for the fourreefl-month period ended 2g Feb.rary
201'5 and cumulative from the Loan Agreement effectiveness, adequate supporting documentatiJn has been maintained to
suPport claims to the IBRD for replenishments of expenditures incurred. E*pe"ditures ciaimed for replenishment under the
SOE procedure were eligble for financing under the Loan Agreement Nb 8089-UA. Special-purpose project financial
statements were prepared for the fourteen-month period ended 28 Febr-uarv 2075 and c,r-ulati-re from the i-oan Agreement
effectiveness as the last disbursement date rvas no more than six months irom the begrnning of the final fiscal ye"ar of the
Additional Financing for the Second Export Development Proiect. Special-purpose pioje.t"financial statements cover rhe
period from the begrnning o{ the penultimate fiscal vear through the lait disbursemenidate.

The Bank prePares the summan- special-purpose project financial statements in order to comply wlth the Wodd Bank
Pol.tcv on Access to Information dated 1Jul1,- 2010, General Conditions for Loans dated 31 lulr,2010 and the Loan
- \g reement  - \ccord ing  lo  the  abovement ioned documents ,  lhese summan 'spec i r l -purpose pro jec t ' f rnanc ja l  s ra rements  sha l .
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Joint Stock Company "The State Expot-Import Bank of Ukraine"
Additional Financing for the Second Export Development Project
Summary Special-Purpose Project Financial Statements

Notes to the Summary Special-Pu{pose Proiect Financial Statements
(in US dollats unless othetwise indicated)

be made publicly available in a timely fashion and in a manner acceptable to the IBRD and which complies with prevailing

Ukrainian banking laws and regulations. Therefore the summary special-purpose project Enancial statemerits do not contain
information which is not allowed to be disclosed according to the Ukrainian legislation on banking secrecy.

Reporting cunency

These special-purpose project financial statements are presented in US dollars ("US dollars") unless otherwise indicated.

3. IBRD Financing

Intemational Bank for Reconstruction and Development fmancing is provided through the Loan Agreement Ns 8089-UA
dated 4 October 2011 between the IBRD, as the Lender, and Ukreximbank, as the Borrower. The obligations of the
Borrower according to the Loan Agreement are guaranteed by the Ukrainian Govemment.

The Borrower paid to the IBRD a front-end fee in the amorurt equal to 0.25o/o of the amount of the loan. On the date of the
Loan Agreement becoming effective the IBRD, on behalf of the Borrower, withdrew from tlle loan account and paid to
itself the front-end fee of USD 375,000, not using Designated Account.

^\ccording to the Loan Agreement, the interest rate is calculated as the Reference Rate for the Loan Currency plus the
\-ariable Spread. Amendment of the Reference Rate and Variable Spread takes place on the interest payment date.

The interest is paid on 15 May and 15 November eachyear. The principal is to be paid by installments semi-annually on
15 llay and 15 November beginning on 15 November 2077 and ending 15 May 2041. The closing date of the AF for EDP2
is 31 Decembet2074. Loan account of the IBRD was closed on 30 Apnl 2015.

The Project consists of Part A of the Original Project (Second Export Development Project).

The table below sets forth the categories of items to be financed out of the proceeds of the loan:

Category Description of Category Part of the Ptoject

Details of the IBRD frnancing as at28 February 2015 are below:

0)
(2)

Sub-Loans and Lease Financrng
Front-end Fee
Balance of Designated Account

Total

Accounted according to the IBRD data
According to Bank data
Difference

Sub-Loans and Lease Financrnq
Front-end Fee

Total line of Amounts
credit

Part A

Amounts
disbursed undisbursed

1.49,625,000 749,625,000
375,000 375,000

150,000,000 150,000,000

4. Reconciliation of Amounts Shown as Received from the IBRD to Actual Expenditures
Incurred

The supporting schedule to the reconciliation of amounts shown as received from the IBRD to actual expenditures of the
AF for EDP2 for the fourteen-month period ended 28 February 2015 and cumulative from Loan Agreement effectiveness
is as follows:

Designated
Category 1 Category 2 account Total

149,625,000 375,000
149,625,000 375,000

- 150,000,000
- 150,000,000
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