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Disclaimer

IMPORTANT: You must read the following before continuing. In accessing this document (“Information”), you agree to be bound by the following terms and conditions.
The Information is not an offer or invitation to, or solicitation of, any such distribution, placement, sale, purchase or other transfer of any securities in the territory of Ukraine.

The Information does not constitute or form part of, and should not be construed as an offer or the solicitation of an offer to subscribe for or purchase any securities, and nothing contained therein shall
form the basis of or be relied on in connection with any contract or commitment whatsoever, nor does it constitute a recommendation regarding any securities.

The Information contains forward-looking statements. All statements other than statements of historical fact included in the Information are forward-looking statements. Forward-looking statements give
Ukraine’s current expectations and projections relating to its financial condition, results of operations, plans, objectives, future performance and business. These statements may include, without
limitation, any statements preceded by, followed by or including words such as “target,” “believe,” “expect,” “aim,” “intend,” “may,” “anticipate,” “estimate,” “plan,” “project,” “will,” “can have,” “likely,”
“should,” “would,” “could” and other words and terms of similar meaning or the negative thereof. Such forward-looking statements involve known and unknown risks, uncertainties and other important
factors beyond control of the Ministry of Finance of Ukraine that could cause actual results, performance or achievements to be materially different from the expected results, performance or
achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding Ukraine’s present and future strategies and
the environment in which it will operate in the future.

No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the Information or the
opinions contained therein. The Information has not been independently verified and will not be updated. The Information, including but not limited to forward-looking statements, applies only as of the
date of this document and is not intended to give any assurances as to future results. The Ministry of Finance expressly disclaims any obligation or undertaking to disseminate any updates or revisions
to the Information, including any fiscal data or forward-looking statements, and will not publicly release any revisions it may make to the Information that may result from any change in expectations, any
change in events, conditions or circumstances on which these forward-looking statements are based, or other events or circumstances arising after the date of this document.
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Key facts on Ukraine

Area: 603,548 sg. km
Capital: Kyiv
Language: Ukrainian

Population: 42.4m?

Largest

country

in Europe Life expectancy: 72 years?

Currency: Ukrainian hryvnia (UAH)

Abundant
natural Exchange rate (as of 01.07.2018): 1UAH
resources — US$ 0.0380
Highly Nominal GDP (2017): US$ 112.2bn
eaucated Real GDP growth (2017): 2.5%
capital

Kyiv

State and state-guaranteed debt:

US$ 76.3bn3
Pro-
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State external debt: US$ 37.6bn3

Key economic sectors: agriculture,
mining and manufacturing industry,

2. Temporarly electricity generation, transport and IT

y “ occupied
‘ % ' territories

Notes Source State Statistics Service of Ukraine
1 As of end of 2017

2 Expected average lifetime as of end-2016
3 As of end of May 2018
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Key investment highlights

Significant fiscal consolidation
efforts leading to primary surpluses
since 2015

Narrowing consolidated budget
deficit at 1.5% of GDP in 2017 vs
4.5% in 2014

Strong tax revenue growth

Manageable public debt levels
after peaking at ¢.81% of GDP as of
end-2016 are trending downward
(c.72% of GDP as of end-2017)
Successful return to international
capital markets with US$3.0bn
Eurobond issue and c.US$ 1.7bn
concurrent LMO? in September 2017

Robust
macroeconomic
fundamentals

Fiscal consolidation
and prudent debt
management

Leading global
positionsin
selected sectors

Strong reform

Thelargest arable land bank in Europe
momentum

One of the global leaders in production
of several crops

Leading positionsin metallurgy,
electricity generation, IT

Notes

1
2

3
4

Liability management operation

According to The Forecast of the Economic and Social Development of Ukraine for 2019-2021 prepared by the
Ministry of Economic Development and Trade (MEDT) and approved by the Cabinet of Ministers of Ukraine

2017 average salary according to State Statistics Service of Ukraine divided by 2017 average UAH/US$ exchange rate
According to OECD

Strong, broad based GDP growth, with an
expected 2021 growth rate of 4.1%?2

External rebalancing and reorientation of
exports towards the EU

Large and qualified workforce (16.2m
people employed in 2017), with a relatively low
average annual wage (US$ 3.2k in 20173),
well below OECD average in 2017

(US$ 40.6k%)

Extensive and consistent support from
international financial institutions and
bilateral partners (the IMF, the World Bank,
the EU and individual EU countries, United
States)

Unprecedented set of reforms adopted across
the economic and political systems (energy
market liberalization, banking sector clean-up, tax
reform, creation of anti-corruption agencies,
pension and healthcare reforms, etc.)

Strong commitment to tackle corruption
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Overview of Ukraine’s economy

2017 nominal GDP breakdown by sector 2017 nominal GDP breakdown by expenditures, US$ bn

m Trade

® Manufacturing

m Agriculture

B Transport Government?!
Real estate

’ Mining
u State administration and security Households
% 6% u Education
=ICT

u Other

Consumption Investments Net export

Note 1 incl. NPOs

Population breakdown, m Corporations operating in Ukraine

2017 Public
[[A— \
KERNEI— Uit Mondelez, w
Total population 42.4m MK <> \% o
- FERREXPO e @ PEPSICO ArcelorMittal
Economically active population 17.8m _
A;ﬂ\RIA KYIV p&G BUONGE Foreign
Employed 16.2m TD . ) >
omestic e (%) Guats Closures Group
Unemployed 1.7m S SoftServe L~ S
KOSHEN INTERPIPE carg”’w LACTALIS
Unemployment rate! 9.5% n
pioy 6 23 MeTWVEST' ~vazaa Ruchan
Note 1 As % of economically active population v
Private

Source State Statistics Service of Ukraine



A strong and broad based economic recovery (1/2)

50%
40%
30%
20%

Ukraine’s economic recovery has been relatively broad
based, including growth in the industrial production,
agriculture and retail trade

¢ In 5m 2018 Ukraine witnessed 6.1% growth in retail 10 = /\
trade, 2.6% — in industrial production, 1.8% increase in 0%
construction and 0.2% — in agri output ggz//z;
Capital investments growth accelerated to 37.4% in Q1 (30%)
2018 vs 21.4% in Q1 2017, thus establishing a solid basis for (40%)
Ukraine’s real growth acceleration (50%)
e Industry has been the major contributor to capital i‘r % %E :QE § u:') Eg if f % %E Ef E 5 iE iE % % E
. . . 883 008883 008 S 0088 T S 0oc8®
investments in Q1 2018 accounting for ¢.36% PEZsT7NZREE"0ZHh 2" NZREE"0NZD =23
followed by agriculture and construction with 12% each —— Agriculture Retail trade

Construction Industrial production

Sources State Statistics Service of Ukraine, MEDT

Q1 2018 capital investments split by sector, % Capital investments growth (y-o-y), %

UAHDbn | 273 | | 359 | [ 413 | [ 65 |
B |ndustry
ussbn [125] [ 141] [155] 1§ [24 ]
m Agriculture '
¢ 60% i 37.4%
= Construction 40% ! 21.4%
1
= Transport 20% |
1
1
State administration and 0% !
security
Trade (20%)
Other (40%)
2015 2016 2017 Q1 2017 Q1 2018
mmmm Agriculture mmmm ndustry
mmmm \Wholesale and retail trade Construction

—— Total capital investments

Source State Statistics Service of Ukraine Source State Statistics Service of Ukraine
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A strong and broad based economic recovery (2/2)

After three years of GDP contraction, real GDP returned

30%

21.4% 21.4%
to growth phase from Q1 2016 20% 17.3% 14.1%
2017 real GDP growth reached 2.5% (y-0-y) exceeding 10%
MEDT (1.8%), IMF (2.0%), as well as NBU (2.2%) forecasts
. 0%
Real growth in Q1 2018 accelerated furtherto 3.1% (y-0-y) ’
exhibiting significant upturn from 2.2% in Q4 2017 (10%)
Ukraine’s medium-term growth prospects underpinned by (20%) (12.7)%
acceleration of both domestic investment demand and
; ; (30%)
private consumption (29.6)%
e 14.1% real wages growth (y-o-y) in May 2018 (40%)
contributes to further strengthening of Ukraine’s S SdSSgE28 00283333555 aeaay
domestic consumer demand FE83305883355833355883328588¢%
nPE2S THZDE2S TNZDE2S THNZDE2S THNZD=2S
Source NBU

Real GDP growth forecast, %!

Real GDP growth (y-0-y), %

10%

5%

0%

0 (1.0)%
1.85.°% G%) 3% e
0,
10%) (5-3)% (7.0)%
(15%) (14.4)9%% (14.5)%
0% (16.0)%

2017

2018F 2019F 2020F

Actual mMEDT ®IMF mENBU

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
'14 '14 '14 '14 '15 '15 '15 '15 '16 '16 '16 '16 '17 '17 '17 '17 '18

Note 1 As of July 18", 2018

Sources NBU, IMF, MEDT, State Statistics Service of Ukraine Source State Statistics Service of Ukraine



In March 2018 the
NBU changed
methodology on
personal remittances
estimation. As a
result, personal
remittances data for
2015-2017 were
revised up by
US$1.8bn, US$ 2.1bn
and by US$ 2.0bn,
respectively.

CA balance was
subsequently amended
from (0.2%) to 1.8%
in 2015; from (3.7%)
to (1.4%) in 2016 and
from (3.7%) to (1.9%)
in 2017.

July 2018

As a result, external accounts have already adjusted

% of
GDP

(3.4)%

Ukraine’s external accounts have been adjusting since 2013 1.8% (1.4)% (1.99%

e Current account (CA) deficit decreased sharply from 9.0% of
GDP in 2013 to 1.9% in 2017

Strong external position despite trade restrictions

e Slight deterioration of CA balance in 2017 vs 2016: growing
agri- and steel exports amid recovering commodity prices offset
by growth in machinery and gas imports due to strong
investment demand

o CA deficit of US$ (0.4)bn in 5m 2018 stood close to the level
observed over the corresponding period in 2017

Foreign Direct Investments (FDIs) getting progressively back 2014 2015 2016 2017 Sm 2017 5m 2018
to pre-crisis level, supporting country’s economic recovery = Goods = Services
e Decrease in net FDI inflows in 2017 vs 2016 is primarily Primary income Current transfers
. . Lo —— Current account balance
attributable to lower need of foreign banks recapitalization
Source NBU
Exports and trade balance, % of GDP FDIs (net inflow), US$ bn
% of 0 0 0 0
GDP 0.2% 3.3% 3.5% 2.0%
52.6% 52.4%
3.3
3.0
49.3% 2.2
48.6% @
0.7
0-3 l
2014 2015 2016 2017 5m 2018 2014 2015 2016 2017 5m 2018
mmmm Exports (% of GDP) Trade balance (% of GDP)
Source NBU Source NBU



Prudent monetary policy to ensure macroeconomic stability

@ After macroeconomic recovery and fiscal consolidation CPI, %

Feb 2014 inflation has fallen from its peak of 61% in April 2015 to 12.4% by 18
= CPI actual
The NBU de facto end-2016 16
switched to a o further acceleration at the beginning of 2018 driven by faster 14
flexible exchange growth in raw food prices and revival of consumer demand Targets
rate regime ° e consumer inflation decreased from 14.0% in February to 9.9% 12 8%#2% \ g9
Feb 2015 in June 2018 (y-0-y) owing to tight monetary conditions 10 -— 69E2%
EX reserves The NBU pursues a fairly tight monetary policy by raising its 8 ° -—
decreased to US$ key policy rate from 17.0% to 17.5% in July 2018. The regulator e o 5%+1%
. . . 6 ] [ ] Y

5.6bn expects to bring inflation back to target levels by end-2019 ® o

® The surplus of the balance of payments and return to Eurobond 4 —
Aug 2015 market boosted international reserves to US$ 18.9bn in 2
The NBU de facto November 2017, the highest level since the beginning of 2014 0 g
transferred to o Subsequent decline to US$ 18.0 bn! as of June 2018 took 9 N N NN Q QX ® 9 9 9 3 3 9 9 9
inflation targeting place mainly due to state FX-denominated debt repayment S R S R I KILJRILIL KK R K

® > - == 2 - == 2 - == 22 - = = =
Dec 2016
The NBU formally Exchange rate, UAH/US$ Gross international reserves?, US$ bn
adoptedan 2 Monihs of
inflation-targeting 3. 14 XY tuture
framework & 30 . 20173 189 150 imports
Nov 2017 . 18

25 16
FX reserves 14
20

reached a 3-year 12
high at US$ 18.9bn 15 10

\ 8 5.6
Oct 2017 - Mar 2018 10 6
Key policy rate 5 4
dynamics 2
- 14.5% (Dec 2017) ) ]
- 16.0% (Jan 2018) YIS IILL0L898998995NENNNRERY 333NN LNLNN8989995 55858 Ry
-17.0% (Mar 2018 cE S ascs S AaScE ST ascs A5 Ascs nS CE>S5a2cgasazocgasSazcgasSaze g e
1700t e 2018 558335558355 583535558833258¢83 588553833358 835558835358855
- 17.5% (Jul 2018) Source NBU Note 1 Gross international reserves as of June 2018 represent preliminary estimates
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Key areas

(%)
4_.
c
(]
IS
(]
>
2
<
[3)
©
>
(]
X

Decentralization
Anti-corruption

Civil service

Judicial reform allowing
competitive selection of
judges and renovation of
Supreme Court (October
2017)

Law on concession road
construction to create
conditions for attracting
investment for concession
roads construction
(February 2018)

New framework for
selection of independent
supervisory boards for
SOEs (March 2018)

The law on High Anti-
Corruption Court was
adopted (June 2018)

Law on Enhancement of
corporate governance in
state-owned banks

(July 2018)

Public expenditures
and procurement

Debt management

Law on education,
bringing the system closer
to EU standards
(September 2017)

Pension reform aimed at
easing pressure from a
pensions deficit (October
2017)

Healthcare reform
adopting setup based on
western models
(December 2017)

New approach for
subsidies aiming for more
targeted and fair approach
(April 2018)

Law on nominal holder
simplifying access of non-
residents to local
securities market (May
2018)

Step by step transformation

Foreign trade
Competitiveness

Privatization

Continuing deregulation:
CMU decision to abolish
more than 300 outdated
regulations (December
2017)

Law on New Framework
for Privatization (March
2018)

Law on Corporate
Agreements to enhance
corporate governance
practices in joint-stock and
limited liability companies
(LLCs) (February 2018)

Law on LLCs aimed at
strengthening the legal
framework regulating
rights of partners
(February 2018)

Facilitation of customs
procedures based on
“single window” principle
(July 2018)

Update on key recent reforms

Monetary policy
Banking sector
NBU role

Law on Creation of
NBU’s Credit Register to
improve banks’ credit risk
management processes
(March 2018)

Law on Currency and
Currency Operations
aimed at liberalization of
currency regulations
(June 2018)

Privatbank development
strategy till 2022
approved by the Ministry
of Finance (July 2018)

Law on Lending
Resumption to stimulate
lending activity and
decrease cost of
borrowing (July 2018)

Public Public S Business nFinancial Energy
governance finance [Oq) climate DDD sector @ sector @

Energy sector
diversification

Gas and heating
tariffs

Deregulation of natural
gas extraction leading to
quicker licensing process
and reduction of rents
for natural gas extraction
(March 2018)

Victory Naftogaz of
Ukraine over Russia’s
Gazprom in Stockholm
Arbitration: financial gain
of US$ 2.56bn coupled
with competitive gas
supplies and expected
firm transit revenues
under the existing transit
contract (February 2018)

Source VRU Source CMU, Ministry of Finance Source Ministry of Economic

Development and Trade

Source NBU, Ministry of Finance Sources VRU, Naftogaz
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Ambitious 2018 State budget driven by strong tax revenue growth

2018 state budget revenues split (FY 2018 budget)?! 2018 state budget expenditures split (FY 2018 budget)?

State budget revenues: UAH 918bn

State budget expenditures: UAH 992bn

2018 State budget Non tax Ofi}er Edlﬁ;ﬁtion Hg?/:h Ozt(f:/er
. ' . 0 (1]
figures? vs. actual re\ﬁ;zes obic s .
201" 5% nterbudgetary
Economic transfers

Total revenues: 31%

activity

UAH 918bn (+16%) VAT 7%
42%
Total expenditures: _
UAH 992bn (+18%) Other tax Debt service
.. revenues 13%

Budget deficit: 2204

UAH 81bn / 2.4% of

GDP?) Social Security and
Corporate Personal ocla Defense
income tax income tax protection 20%

9% 10% 15%

State budget balance , % of GDP3 State budget revenues and expenditures, % of GDP3

(73}
% 27% 26% 27% 28%
5] 4% 4%
)
104 21% 23%
I :
()
S
=]
=
Notes (2.3)% (2.4)% 8 (29)% (29)% (28)% (30)%
1 According to 2018 State budget (2.9)% |_|>j
Law as of end-May 2018 1 1
2 Budget deficit defined as revenues 2015 2016 2017 2018E 2015 2016 2017 2018E
minus expenditures and minus net m Tax revenues = Non-tax revenues
lending ; ;
3 2018 GDP represents MEDT m Overall state budget balance Primary state budget balance Other revenues = Total expenditures

forecasts as of December 2017 Source Ministry of Finance
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Ukraine’s 2018 gross financing needs

Ukraine’s 2018 Gross financing needs split by funding sources, UAH bn — Based on state budget general fund

Ukraine has raised YTD
UAH 89bnt through
domestic debt issuance

130.2

236.3 (72% of UAH 123.8bn
Issued budgeted in 2018)
175.7 YTD
To be
issued
Principal repayment Interest Primary balance Gross financing needs Domestic debt External debt Privatization proceeds
issuance issuance
UAH bn?2 US$ bn3
Gross financing needs 236.3 9.0
State borrowings 215.0 8.2
Domestic debt issuance 123.8 4.7
Short-term 33.8 1.3
Medium-term 63.0 2.4
Long-term 27.0 1.0
External debt issuance 91.2 3.5
Long-term 91.2 3.5
Privatization proceeds 21.3 0.8
Notes

1 AsofJuly 17", 2018
2 2018 State budget was based on the assumed UAH/US$ exchange rate of 30.1 UAH/US$
3 Figures in UAH were translated into US$ at 26.19 UAH/US$ (NBU UAH/US$ exchange rate as of July 15, 2018) Sources Ministry of Finance, 2018 State budget Law



2018 YTD domestic government bond issuance

YTD domestic government bond issuances (in UAH and US$)?!

YTD 20167

YTD 2017 YTD 2018

Bonds in EUR UAH-denominated bonds (UAH m)

In 2018 Ukraine also Funds remitted to state budget 24,544
issued EUR- up to 1 year 4,546
denomlpated 1-3 years 15564
domestic government 3-5 years 4,434
bonds:

. over 5 years -

Amount issued:
EUR 272m Weighted average yield at auctions, %  17.66%
Weighted average UPtolyear 16.87%
yield: 4.07% 1-3 years 18.15%

- 0,

There were no 8-S years 16.75%
issuances of domestic ~ OVer S years -
government bonds in T i - 6.9%

EUR over the same

period? in 2016 and
2017.

Notes

1
2
3

up to 1 year
1-3 years
3-5years
over 5 years

Weighted average yield at auctions, %

up to 1 year
1-3 years
3-5years
over 5 years

1,988

1,988

7.71%

7.71%

19,377
4,698
14,679

14.92%
14.65%
15.01%

15.6%

38

38

5.49%

5.49%

36,430
31,840
2,885
1,705

16.70%
16.80%
16.15%
15.87%

9.9%

US$-denominated bonds (US$ m)

Funds remitted to state budget

1,678
919
759

5.37%
5.20%
5.57%

As of July 17%, 2018
Period starting from January 1st till July 17t of the respective year
Actual CPI change (y-o0-y ) in June 2016, 2017 and 2018

Primary market UAH-denominated yield curve (in May-Jul 2018)!

19% yield (%) vs maturity (years)

17.72% 17.61%

el PN
16.25% 16.15% 16.00%
16% o - ™
15.00%
|
13%
10%
0.0 1.0 2.0 3.0 4.0 5.0 6.0

Primary market US$-denominated yield curve (YTD)?!

yield (%) vs maturity (years)

6% 0,
5.60% 5.65%

5.10% 540% 5300 M m EmE

aom u B u ® 5 20%
5%
4%
3%
2%
1%

0.0 05 1.0 15 2.0 2.5

Source Ministry of Finance



Prudent and proactive debt management strategy (1/2)

State and state-guaranteed debt structure (end-May 2018) State and state-guaranteed debt , US$ bn

US$ 76.3bn / UAH 1,993bn Total 69.4% 79.1% 80.9%

0,
(% of GDP) 71.8%
Domestic D(i)rr]n '(:e)s(tm (In US$ bn) 76.3 76.3
in UAH 6% 69.8 71.0
32% 655 - 11.0 100
9.8 ’
9.9
IFIs
30% 65.3
60.7 :
Other 55.6
external
debt
5%
2014 2015 2016 2017 May 2018"
Eurobonds m State debt State-guaranteed debt

27%

State debt amortization schedule (end-May 2

Total debt

) 114 10.8 9.1 7.3 6.0 6.1
service

Note 1 Incl. outstanding debt 2018E 2019E 2020E 2021E 2022E 2023E
obligations only
Source Ministry of Finance H |nterest - Domestic debt ® Principal - Domestic debt Interest - External debt Principal - External debt

July 2018




Prudent and proactive debt management strategy (2/2)

As of end of May 2018, Ukraine’s total state and state- eul

guaranteed debt (US$ 76.3bn) is composed of
e 62% of external debt, 38% of domestic debt

e 87% of state debt, 13% of state-guaranteed debt IMF
State external debt is split between
e A growing portion of debt owed to International Financial Eurobonds . US$ 37.6bn
Institutions (IFIs) reflecting increasing IFIs financial i)
support to Ukraine
« Non-concessional debt in the form of Eurobonds ) World Bank
The peak state debt repayments from 2019 onwards call Bilateral
for a proactive debt management strategy borrowings
and other
State and state-guaranteed external debt, US$ bn State external debt amortization (end-May 2018)2, US$ bn
Total Total debt
(% of GDP) 38.6% 52.4% 52.0% 46.1% 3.4 5.0 5.8 5.0 4.1 4.0 corvice

49.0 47.1
43.4 45.6
38.8 10.5 95
9.0
8.0
34.4 8.5
1
Notes 2014 2015 2016 2017 May 2018 2018E 2019E 2020E 2021E 2022E 2023E
1 Incl. EBRD, EIB and the EU . —
2 Incl. existing debt B State external debt State-guaranteed external debt = Principal - Eurobonds = Principal - IFls
obligations only Source Ministry of Finance Principal - Official loans Interest
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Update on ongoing IMF programme in Ukraine

Key milestones Past and upcoming IMF reviews

February 2015: IMF staff Level Agreement on a US$ 17.5bn Extended Fund Availability date / Next reviews XDR m ussg mt
Facility Arrangement (the EFF) (900% of quota) March 11, 2015 3,546 4,879
July 31, 2015 [1st review] 1,182 1,659

e 2 |argest IMF programme in percentage of quota: compared to 2,159%

o
of quota for the 2"d programme in Greece or 422% for Egypt and 322% September 15, 2016 [2" review] 716 1,003
for Iraq April 3, 2017 [3d review] 734 996

4th review 1,418 1,995

e With limited front-loading to incentivize reforms 5t review 952 1,339

August 2015: Staff Level Agreement on 15t review under the EFF 6™ review 952 1,339

October 2015: Discussi the 2 review under the EFF 7 review z oot

ctober : Discussions on the 2"d review under the 8 review 19 1001

December 2015: IMF decision on the Status of Ukraine's Eurobond Held by 9t review 712 1,001

the Russian Federation 10t review 712 1,001

September 2016: Total 12,348 17,216

e Completion of the 2" review under the EFF and approval of US$ 1bn Key structural benchmarks to be met for IMF 4t review

Disbursement

. . . - Pension reform:
e Reduction in the number of reviews to 11 and rephasing of remaining

. . Approved in October 2017
access to align purchases with reform progress and balance of payments * A
needs Privatization:

. . . . e Law became effective in March 2018
April 2017: Completion of the 3 review of the EFF and disbursement of the

4t tranche of EFF support Anti-corruption court:

o ; e The law on High Anti-Corruption Court adopted on June 7t,
e Reduction in the number of reviews to 10, as well as change of a 2018

schedule of IMF programme reviews Increase in retail gas tariffs:

H2 2018: Upcoming next tranche of the EFF of SDR1.4bn (c.US$ 2.0bn) is e Inprogress

expected Alignment of 2018 State budget with 2.5% target deficit:
e In progress

Note 1 March 2015 - April 2017 tranches translated at NBU XDR/US$ exchange rate as of the date of the receipt of the tranches; expected tranches converted at 1.40657 XDR/US$ as of July 1, 2018
Sources IMF, Ministry of Finance
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2018 State budget execution

State budget general fund Overall state budget
Jan-May Jan-May Jan-May Jan-May

UAH m Act. Plan % diff. 2017 Act. 2018 Act. % diff. 2017 Act. 2018 Plan’ % diff.

Revenues 325,773 369,730 793,442 917,879
Tax revenues, incl. 284,386 289,091 (2%) 251,870 297,957 +18% 627,154 759,898 +21%
Personal income tax and income charge 34,147 33,662 +1% 27,879 34,147 +22% 75,033 91,124 +21%
Corporate profit tax 50,584 41,043 +23% 28,436 50,584 +78% 66,912 82,327 +23%
Fee for the use of mineral resources 15,261 19,033 (20%) 24,300 15,342 (37%) 48,661 46,529 (4%)
Excises 28,282 35,186 (20%) 40,192 40,398 +1% 108,293 124,077 +15%
VAT (net of VAT reimbursement) 147,363 149,381 (1%) 124,840 147,363 +18% 313,981 384,300 +22%
Export and Import duties 8,995 9,684 (7%) 9,207 10,182 +11% 24,542 28,698 +17%
Other taxes and duties (246) 1,102 (122%) (2,983) (58) +98% (10,269) 2,843 (128%)
Non-tax revenues 53,277 52,132 +2% 73,903 71,773 +3% 166,288 157,981 (5%)
Expenditures (354,117) (390,414) (9%) (300,038) (379,902) +27% (839,453) (991,700) +18%
General public functions, incl.: (64,117) (71,670) (11%) (56,037) (66,779) +19% (142,493)  (177,332) +24%
Debt service (50,756) (55,243) (8%) (46,184) (50,756) +10% (110,456)  (130,200) +18%
Security and Defense (62,324) (70,985) (12%) (49,131) (67,340) +37% (162,197) (198,828) +23%
Economic activity (6,895) (13,064) (47%) (9,981) (14,063) +41% (47,000) (73,321) +56%
Protection of environment (1,062) (1,285) (17%) (1,738) (1,172) (33%) (4,740) (4,749) +0.2%
Municipal utilities and services - (26) (100%) 4) (6) +71% (17) (414) +2,342%
Healthcare (3,373) (7,448) (55%) (3,256) (4,006) +23% (16,729) (25,235) +51%
Intellectual and physical development (2,736) (3,823) (28%) (2,444) (2,780) +14% (7,898) (10,362) +31%
Education (10,771) (12,515) (14%) (14,901) (16,266) +9% (41,297) (41,338) +0.1%
Social welfare (65,253) (66,686) (2%) (49,098) (65,414) +33% (144,479) (151,084) +5%
Interbudgetary transfers (137,585) (142,913) (4%) (113,450) (142,076) +25% (272,603) (309,037) +13%
Net lending 2,302 1,872 +23% 734 996 +36% (1,871) (6,829) +265%
Primary balance 36,605 7,922 +362% 72,652 41,580 (43%) 62,574 49,551 (21%)
Overall state budget balance? (14,152) (47,320) (70%) 26,468 (9,176) (135%) (47,882) (80,649) +68%

Notes
1 According to 2018 State budget Law
2 Budget deficit defined as revenues minus expenditures and minus net lending Source State Treasury of Ukraine
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