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Independent Auditors’' Report on the summary special-purpose project financial statements
To the Board of Directors of Joint Stock Company “The State Export-Import Bank of Ukraine"

The accompanying summary special-purpose project financial statements of the Additional Financing
for the Second Export Development Project (“AF for EDP2") administered by Joint Stock Company
"“The State Export-Import Bank of Ukraine"” (the “Borrower”, “Ukreximbank” or the “Bank"), financed
under the International Bank for Reconstruction and Development (the “IBRD") Loan Agreement
Ne8089-UA (the “Loan Agreement”), which comprise the summary of funds received, the summary of
expenditures, the statement of designated account and the summary of statement of expenditures
(SOEs) for the fourteen-month period ended 28 February 2015 and cumulative period from the Loan
Agreement effectiveness to 28 February 2015, and a summary of significant accounting policies and
other explanatory information (the “summary special-purpose project financial statements™), are
derived from the audited special-purpose project financial statements of AF for EDP2 for the fourteen-
month period ended 28 February 2015 and cumulative period from the Loan Agreement effectiveness
to 28 February 2015. We expressed an unmodified audit opinion on those special-purpose project
financial statements in our auditors’ report dated 9 June 2015. Those special-purpose project
financial statements, and the summary special-purpose project financial statements, do not reflect the
effects of events that occurred subsequent to the date of our auditors’ report on those special-
purpose project financial statements.

The summary special-purpose project financial statements do not contain all the disclosures required
by the financial reporting provisions of the “Guidelines: Annual Financial Reporting and Auditing for
World Bank-Financed Activities"” issued by the World Bank and dated 30 June 2003. Reading the
summary special-purpose project financial statements, therefore, is not a substitute for reading the
audited special-purpose project financial statements of AF for EDP2.

Management's responsibility for the summary special-purpose project financial statements

Management is responsible for the preparation of a summary of the special-purpose project financial
statements on the basis described in Note 2 to these summary special-purpose project financial
statements.

Auditors' responsibility

Our responsibility is to express an opinion on the summary special-purpose project financial
statements based on our procedures, which were conducted in accordance with International
Standard on Auditing (ISA) 810, "Engagements to Report on Summary Financial Statements.”

Opinion

In our opinion, the summary special-purpose project financial statements derived from the audited
special-purpose project financial statements of AF for EDP2 for the fourteen-month period ended

28 February 2015 and cumulative period from the Loan Agreement effectiveness to 28 February
2015 are consistent, in all material respects, with those special-purpose project financial statements,
on the basis described in Note 2.

A member firm of Ernst & Young Global Limited
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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
financial statements for 9 June 2015 draws attention to Note 2 to the audited special-purpose project
financial statements, which describes the basis of accounting used in those special-purpose project
financial statements. Those special-purpose project financial statements were prepared to assist the
Bank to comply with the financial reporting provisions of the guidelines referred to above. As a result,
the special-purpose project financial statements may not be suitable for another purpose.
Accordingly, without modifying our opinion on the summary special-purpose project financial
statements, we draw attention to Note 2 of the summary special-purpose project financial statements,
which reproduces Note 2 to the audited special-purpose project financial statements and describes the
basis of accounting used in the audited special-purpose project financial statements. As a result, the
summary special-purpose project financial statements may not be suitable for another purpose.

Our auditors’ report on the special-purpose project financial statements for 9 June 2015 is intended
solely for the Bank and IBRD and should not be used by parties other than the Bank or the IBRD.
Accordingly, our auditors’ report on these summary special-purpose project financial statements is
also intended solely for use of those same parties and should not be used by parties other than these
specified parties.

&, HQW@ Bkt Dovdiar UL

17 June 2015

A member firm of Ernst & Young Global Limited
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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

Summary of Funds Received
For the fourteen-month period ended 28 February 2015 and

cumulative from the Loan Agreement effectiveness
(in US dollars)

For the For the period from
fourteen-month the Loan Agreement
period ended effectiveness to
28 February 2015 28 February 2015
Financing received
IBRD financing:
Designated Account payments 105,695,845 149,625,000
Front-end fee (Note 3) - 375,000
Total IBRD financing 105,695,845 150,000,000
Signed and authorized for release on behalf of the Board
Chairman of the Board Oleksandr Hrytsenko
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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

Summary of Expenditures
For the fourteen-month period ended 28 February 2015 and

cumulative from the Loan Agreement effectiveness
(in US dollars)

For the For the period from
fourteen-month the Loan Agreement
petiod ended effectiveness to
28 February 2015 28 February 2015

Category 1
Sub-loans to:
JSC “Ukteximbank” 70,695,845 104,625,000
Sub-loan 1 - 2,987,921
Sub-loan 2 — 499,000
Sub-loan 3 - 300,000
Sub-loan 4 - 2,476,508
Sub-loan 5 - 1,340,000
Sub-loan 6 - 93,340
Sub-loan 7 - 9,994,107
Sub-loan 8 2,800,000 10,000,000
Sub-loan 9 - 1,475,110
Sub-loan 10 58,258 417,082
Sub-loan 11 - 1,590,000
Sub-loan 12 - 635,000
Sub-loan 13 5,020,655 10,000,000
Sub-loan 14 10,000,000 10,000,000
Sub-loan 15 9,909,728 9,909,728
Sub-loan 16 2,207,179 2,207,179
Sub-loan 17 418,000 418,000
Sub-loan 18 2,000,000 2,000,000
Sub-loan 19 2,000,000 2,000,000
Sub-loan 20 4,995,000 4,995,000
Sub-loan 21 10,000,000 10,000,000
Sub-loan 22 2,400,000 2,400,000
Sub-loan 23 6,591,945 6,591,945
Sub-loan 24 2,600,000 2,600,000
Sub-loan 25 6,063,125 6,063,125
Sub-loan 26 3.651,955 3./631.955
Participating Bank 1 10,000,000 20,000,000
Sub-loan 27 - 10,000,000
Sub-loan 28 10,000,000 10,000,000
Participating Bank 2 25,000,000 25,000,000
Sub-loan 29 3,900,000 3,900,000
Sub-loan 30 4,200,000 4,200,000
Sub-loan 31 6,900,000 6,900,000
Sub-loan 32 10,000,000 10,000,000
Total sub-loans 105,695,845 149,625,000
Category 2
Front- end Fee (Note 3) — 375,000
Total Expenditures 105,695,845 150,000,000
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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

For the fourteen-month period ended 28 February 2015
(in US dollars)

Account name Ukreximbank World Bank account
Related loan 8089-UA
Currency US dollars

Balance as at 1 January 2014 — principal
Balance as at 1 January 2014 — interest

Add:

Advance payment

IBRD replenishments

Total interest earnings in 2014

Deduct:

Sub-loans disbursed

Total interest accumulated
Bank commissions

Balance as at 28 February 2015 — principal
Balance as at 28 February 2015 — interest

105,695,845

(105,695,845)

105,695,845

(105,695,845)

o)



000°529°6¥1 000°6LE 000°629°6T
Junody pareudiso(] 03 9duLApt Jo1rd Jo BonTIUIWNDO(] — - 02L 21T T G10g Arenaqoy ¢
JUNO2DY payeudisa(] 03 durape Jopd Jo voprIudWNLO - - SOP‘0SS L G107 Axenue( 9z
JUNO2DY pareudisa(y 01 durape Jopd Jo vopLIudWNLO] - - GGG 169 S1og Lrenue( ¢
JUNODY PAEUSISO(] JO UORBTEAUIWNIOP PUE 0} 2DUTAPY $20°/88°¢C - 161659 10T Pquada(] 1§
JUNO2DY PaILUBISI(] JO UVOBLIUDWNIOP PUEL O IDUBAPY 000°000°01 - 00000001 10T Pquadd(] 61
JUN0O2DY pareudisa(] JO VOREIVIWNIOP PUE 0} DIVEAPY 000°001°T - 000°001°1 P10 PqQuI( 91
JUNO2DY PALUSISI(T JO VORTLIUIWNIOP PUE 0} DULAPY 00000+ - 000°00%°C 10T Fquada(] 6
JUNODIY POIEUTISA(] JO VORTIUIWNIOP PUT 0] DULAPY 000°006°8 - 000°006°8 0T 20T
JUNO2IY PARLUFISH(] JO VORTIVIWNIOP PUE 0] DIULAPY 000°001°9 - 000°001°9 +10T PQWOAON /]
JUNODDY PALUFISa(] JO UOREIUSWNIOP PUE 0} oueAPY 000°000°ST s 000°000°S1T 107 FQUWIAON]
JUN02DY ParLudIsa(] JO VORLIUIWNIOP PUL 0} DULAPY 000°S66t - 000°S66 Y 10T ¥q0120 €1
JUNO2DY PALUFISI(T JO UORBTIUIWNIOP PUE 0} DIUTAPY 000061 - 000°S06°1 10z quadog ¢z
JUNODDY PAJEUSISI(T JO VORLIVIWNIOP PUT 0] IDULAPY 6.5°089 - 6.5089 +10g Poquadog ¢z
JUN022Y poreudisa(] Jo VORTIVIWNIOP PUE 0} DUTAPY 8T1'860°S - 8C¥860°S #10g Pquadag 91
IUNO2DY PRIEUTISO(] JO TORTUIWNIOP PUT 0} DIVLADY C18CS6 - TI8CS6 10T Pquadog | SCTNIXH-Td Ut
VN0V PAIEUdISI(] JO VORTIUIWNIOP PUE 0} DUEAPY ¥80%61°L - ¥80Y61°L rloz (¢ LTNIXH-Cd AtV
JUNO2DY POIEUSISO(] JO UORTIUDWNIOP PUT 0} IUEAPY 7811951 i 2811951 10z 2un[ ¢z 9TINIXH-TI ALY
UN022Y pAJTUSISH( JO UORTIVIWNIOP PUT 0} DULAPY 618°L6L = 618°L6L 10z oun( /1 SCNIX:-cdd
JVNOIDY PAILUTISI(] JO VORTIUIWNOOP PUT 0} DIVLADY VL8 TS = VL8 IHS 10z 2un{ g1 PCNIX-Cd !
JUNODY PIIEUTISO(] JO VORTIUDWNIOP PUT 0} IIUEAPY 68L789°1 = 68L789°1 #10g 2un[g CTNIX?I-Td
UNOIDY POIEUTISO(] JO VORTUIWIIOP PUT 0} DIUVTAPY 665°8L8°C1 = IPEPILTL 10T {2 92 CTNIX:-Td s
Jun02Y pojeusiso(] 03 d3urape Joud o voprIuSWNO(] i = 8STHIIL 10T Y>IeN 8¢ LCWNIXE-ed At
1UN0DY PajeuBiso(] JO UORTIUIWNIOP PUT 0} DIVEAPY §59°020°S = $59°020°S 10T enue( 1] 0TWIX:-Td
IUN0DOY PAITUTISH(] JO UBOHTIUIWNIOP PUT 03 9IBLADY 000°000°G o 000°000°S €102 r2qWe2a(] 0 GINIX:-Td
JUN039Y porEudisa(] Jo VORTIUIWNIOP PUT 0} DIUTAPY 000°000°01 o 00000001 €10T Pquod(] g
JUNO2OY PATUTISI(] JO VOPTIUIWNIOP PUL 0} DIVEAPY €EL°6ET - €eL°6C1 gl0e sRqW=naclc LINIX-2dA?
IUNODIY PRFEUTISI(] JO UOBTLIUIWNIOP PUT 03 IBLAPY 9¥8°85E° T = 9¥8°85¢°l £10C PquoaoN 11 9LNIX T s
JUNO2DY PALUTISI(] JO VONETITIWNDOP PUL 03 ouTApY 606°€26 - 606°€26 €10Z 29010 6T
UNO2DY PAILUTISI(] JO TOHTIUIWNI0P PUT 03 DUTAPY L8L°G¢e¢E = L8L°G¢¢E €10z 129010 17 v
VN0V PAITUSISI(] JO UORVIUIWNIOP PUT O} DIVEAPY 962°96L°1 = 962 96L°1 €10z Pquadag o¢ A
JUNO2DY PareusdIso(] JO VORTIUdWINIOP PUL 0) ULAPY 1S84H9 - 1S8%+9 €10z wquadog ¢ V
JUNOIY PAILUGISO(] JO UORTITIWNIOP PUT 0] DIUTAPY T1G°LL9T r LISLL9L €10z 1sn8ny 71 %
JUNO2DY PALUSISI(] JO VORTIUIWNDOP PUL O) IDUBAPY 16+ 6L - 16V 6L croz &inf sz \
JUNODDY PAIEUSISA(T JO UOPTIUIWNIOP PUT 0) DIULAPY 000°00Z°L - 000°00Z°L 1oz &nf o1 \l
JUN022Y pareudiso(] JO VORTIUdWNIOP PUL 0) duTAPY SHL600C - SHL°600T c10z Ln[ g v
JUN020Y pareudisa(] JO VORTIUOWNDOP PUL 0) QouTAPY SSOTLLSS = CCOLL LG croz A 1 v
JUN02DY PATUSESI(] JO VOPRTIVIWNDOP PUT 0} IIVLAPY ore'ere’l 5 oreierel ¢10z wdv g 901X V
JUNO2DY POIRUSISO(] JO UOHEIUIWNI0P PUT 0} DUTAPY 0L9°161°1 7 0L9°161°1 €10z Sreniqoy| | SONIX V
UN0D2Y PAIEUSISH(] JO UOHTIUIWNIOP PUT O} DUEAPY §e9°0¢¢ i $€9°0¢e €10z 2292081 POWIX-Cd ALY
JUNO2DY PAIEUTISO(] JO UOHTIUIWNI0P PUT 03 DUEAPY S9¢89% i G9¢‘89% €10g qmase( CONIXI-Cd AV
JUNO2DY POIEUSISO(] JO VOHTIUIWNIOP PUT 0} DUTAPY 126°/86°L = 126°L86°C ¢l0z 299120 ZZ CONIXH-Cd IV
JUN0O2IY PaAEUSISI(] 03 PULAPY 000°000°01 & = c1oz Anf ¢l LOWIX:T v
99, PUS-JUOL| = 000'6L¢ = z10g frenue( ¢
uondudsaq 1UNOdIY pNeUBISI(] 7 K303y 1 &10891e) uvoneondde jo are(g ‘oN uonesyddy

) (srejjop s1] ux)
SSIUIATIOID JUIWIIIFY ULOT YY) WOIJ IARL[NWND PUe G[()7 A¥eniqa,] gz papud pouad YIUOW-UIININO0J Y} 10
sarnyrpuadxy jo 1udwaelg Jo Arewrwung

sjyuawILIg [ePURUL] 39901 asodm-[eadg Arewwung
19901 yupwrdopas( yr0dxsy puosag oy 105 Supurur,] puONIPPY
2Ureny) Jo yueg wodwy-rodxgy a1wig oy 1, Auedwon) ypoig jurof



Joint Stock Company “The State Export-Import Bank of Ukraine”
Additional Financing for the Second Export Development Project
Summary Special-Purpose Project Financial Statements

Notes to the Summary Special-Purpose Project Financial Statements
(in US dollars unless otherwise indicated)

g 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-Import Bank of Ukraine (the “Borrower”, “Ukreximbank” or the
“Bank”) under a Loan Agreement with the International Bank for Reconstruction and Development (the “IBRD”). The
amount of the Loan Agreement Ne 8089-UA dated 4 October 2011 (the “Loan Agreement”) is USD 150,000,000. The Loan
Agreement became effective on 31 January 2012.

The purpose of the AF for EDP2 is to: (a) provide medium and long term working capital and investment finance to private
exporting enterprises to assist the Guarantor’s private exporting sector; and (b) further improve the ability of the banking
sector to provide financial resources to the enterprise sector through development of intermediation by expanding private
financial institutions’ lending products.

Within the framework of the AF for EDP2, the Bank are able to finance selected commercial banks to enable them to
provide sub-loans and lease facilities to beneficiary exporting by Ukrainian enterprises.

2. Accounting Policies
Basis of preparation

The AF for EDP2 special-purpose project financial statements have been prepared in accordance with the accounting
pronaiples described below.

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

Revenue 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 financial
statements.

To comply with the requirements of the Guidelines: Annnal Financial Reporting and Auditing for World Bank-Financed Activities
issued by the World Bank, the following specific schedules have been included as part of these AF for EDP2 special-
purpose project financial statements:

° Summary of Funds received for the fourteen-month period ended 28 February 2015 and cumulative from the Loan
Agreement effectiveness;

° Summary of Expenditures for the fourteen-month period ended 28 February 2015 and cumulative from the Loan
Agreement effectiveness;

° Statement of Designated Account for the fourteen-month period ended 28 February 2015 and cumulative from the
Loan Agreement effectiveness;

° Summary 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 fourteen-month period ended 28 February
2015 and cumulative from the Loan Agreement effectiveness, adequate supporting documentation has been maintained to
support claims to the IBRD for replenishments of expenditures incurred. Expendimres claimed for rcpleﬂjshmcm under the
SOE procedure were eligible for financing under the Loan Agreement Ne 8089-UA. Special-purpose project financial
statements were prepared for the fourteen-month period ended 28 February 2015 and cumulative from the Loan Agreement
effectiveness as the last disbursement date was no more than six months from the beginning of the final fiscal year of the
Additional Financing for the Second Export Development Project. Special-purpose project financial statements cover the
period from the beginning of the penultimate fiscal year through the last disbursement date.

The Bank prepares the summary special-purpose project financial statements in order to comply with the World Bank
Policy on Access to Information dated 1 July 2010, General Conditions for Loans dated 31 July 2010 and the Loan
Agreement. According to the abovementioned documents, these summary special-purpose project financial statements shall

5
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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

Notes to the Summary Special-Purpose Project Financial Statements
(in US dollars unless otherwise 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 financial statements do not contain
information which is not allowed to be disclosed according to the Ukrainian legislation on banking secrecy.

Reporting currency

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

3.  IBRD Financing

International Bank for Reconstruction and Development financing is provided through the Loan Agreement Ne 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 Government.

The Borrower paid to the IBRD a front-end fee in the amount equal to 0.25% of the amount of the loan. On the date of the
Loan Agreement becoming effective the IBRD, on behalf of the Borrower, withdrew from the loan account and paid to

itself the front-end fee of USD 375,000, not using Designated Account.

According to the Loan Agreement, the interest rate is calculated as the Reference Rate for the Loan Currency plus the
Vadable 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 each year. The principal is to be paid by installments semi-annually on
15 May and 15 November beginning on 15 November 2017 and ending 15 May 2041. The closing date of the AF for EDP2
is 31 December 2014. Loan account of the IBRD was closed on 30 April 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 Project
) Sub-Loans and Lease Financing Part A
2 Front-end Fee -

Details of the IBRD financing as at 28 February 2015 are below:

Total line of Amounts Amounts
credit disbursed undisbursed
Sub-Loans and Lease Financing 149,625,000 149,625,000 -
Front-end Fee 375,000 375,000 =
Balance of Designated Account - — -
Total 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
1s as follows:

Designated
Category 1 Category 2 account Total
Accounted according to the IBRD data 149,625,000 375,000 - 150,000,000
According to Bank data 149,625,000 375,000 - 150,000,000

Difference - - - -
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