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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 forwardElooking statements. All statements other than statements of historical fact included in the Information are forwardElooking statements. ForwardElooking 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 forwardElooking 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 forwardElooking statements. Such forwardElooking 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, including but not limited to forwardElooking 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 forwardElooking 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 forwardElooking
statements are based, or other events or circumstances arising after the date of this document.

Disclaimer
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Sources(State-Treasury-of-Ukraine,-Verkhovna Rada-of-Ukraine

State-budget-law-2020:-original-vs-postACovidA19

UAH$m
FY$2020$

(as$of$Feb$2020)
FY$2020$

(revised,$as$of$Apr$2020) %"diff.

Revenues 1,095,580 975,834 (11%)

Tax$revenues,$incl. 926,549 781,131 (16%)

Personal)income)tax)and)income)charge 129,364 110,841 (14%)
Corporate)profit)tax 118,900 98,200 (17%)
Fee)for)the)use)of)mineral)resources 55,335 32,535 (41%)
Excises 140,951 128,513 (9%)
VAT)(net)of)VAT)reimbursement) 446,300 379,200 (15%)
Export)and)Import)duties 32,175 28,621 (11%)
Other)taxes)and)duties 3,524 3,221 (9%)

NonItax$revenues 169,031 194,702 +15%

Expenditures (1,184,010) (1,266,424) +7%

General)public)functions,)incl.: (191,198) (258,873) +35%
Debt)service (141,473) (144,798) +2%

Security)and)Defense (266,304) (266,551) +0%
Economic)activity (94,213) (88,483) (6%)
Protection)of)environment (8,195) (7,395) (10%)
Municipal)utilities)and)services (465) (304) (35%)
Healthcare (95,684) (112,300) +17%
Intellectual)and)physical)development (14,117) (9,511) (33%)
Education (57,475) (55,117) (4%)
Social)welfare (296,265) (315,704) +7%
Interbudgetary)transfers (160,094) (152,186) (5%)

Net$lending (7,846) (7,814) (0%)

Primary$state$budget$balance 45,197 (153,606) /

Overall$state$budget$balance (96,276) (298,404) /
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