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Disclaimer

IMPORTANT: You must read the following before continuing. The following applies to this document, the oral presentation of the information in this document by Ukraine or any person on behalf of Ukraine, and any
guestion-and-answer session that follows the oral presentation (collectively, the “Information”). In accessing the Information, you agree to be bound by the following terms and conditions.

The Information may not be reproduced, redistributed, published or passed on to any other person, directly or indirectly, in whole or in part, for any purpose. This document may not be removed from the premises. If this
document has been received in error it must be returned immediately to Ukraine. The Information is not intended for potential investors and 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 securities of Ukraine, and nothing contained therein shall form the basis of or be relied on in connection with any contract or commitment whatsoever.

The Information has been prepared by Ukraine, and no other party accepts any responsibility whatsoever, or makes any representation or warranty, express or implied, for the contents of the Information, including its
accuracy, completeness or verification or for any other statement made or purported to be made in connection with Ukraine and nothing in this document or at this presentation shall be relied upon as a promise or
representation in this respect, whether as to the past or the future.

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 Ukraine’s control that could cause
Ukraine’s 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 business strategies and the environment in which it will operate in the future.
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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. Ukraine expressly disclaims any obligation or undertaking to disseminate any updates or revisions to the Information, including any financial 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 Ukraine’s 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. Market data used in the Information not attributed to a specific source are estimates of Ukraine and have
not been independently verified






Real growth is speeding up...

Real DGP growth and key drivers
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Source NBU, Ukrstat
Note Percentage values represent y-0-y growth



..driven by accelerated private consumption

Private consumption and consumer sentiments index
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...Improving business environment

Doing Business ranking and FDI in real sector of Ukraine

e DI in real sector, USD bn
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Source The World Bank, NBU
Note 1 H1 2019 Doing Business rank and score correspond to published 2020 Doing Business rating



... and continuously enhancing business

expectations

NBU Business Outlook Index (BOI)
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Most optimistic expectations in Q3 2019:
* Processing—120.4
 Transport—120.0

« Construction — 114.9

Expectations of
executives with regard to
business development in
the next 12 months
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Fiscal consolidation and
prudent debt management




State budget reflecting continuous fiscal

consolidation...

State budget balance, UAHbn
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Source State Treasury of Ukraine
Note 1 Primary and overall balances as % of GDP for 2015-2018 are estimated based on actual historical data, while for 2019 based on State Budget Law amended as
of September 2019 and for 2020 based on State Budget Law (adopted at second reading) and NBU macroeconomic forecast as of October 2019



..Debt burden is decreasing due to fiscal

consolidation commitment

State and state-guaranteed debt dynamics
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Source Ministry of Finance of Ukraine



...Domestic government bond market is

booming in 2019

Domestic government bond placements by currency

Funds remitted to State Budget

UAH-denominated issuances
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Note 1 As of 13.11.2019
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...Borrowing costs are falling

Weighted average yields on UAH-denominated domestic debt and key policy rate (%)
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..Share of local currency debt is enlarging

State debt breakdown by currency
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...Non-residents portfolio is expanding

substantially

Non-residents’ domestic government bond portfolio
Held by non-residents, USDbn
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Source National Bank of Ukraine

Note 1 As of 13.11.2019



...All reflected in sound Ukraine’s budgeted

2020 gross financing needs

2020 financing needs split by sources

USDbn *
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Source Ministry of Finance of Ukraine

Note 1 Translated to USD at 27.5 UAH/USD FX rate
Note 2 Other includes financing for active operations, i.e. changes in the volume of deposits and securities used to manage liquidity, changes in the volume of budget
funds



