
 

Minutes from December 22, 2025, Meeting of the 

Governing Committee (GC) of the Facilitation of Resources to Invest in Strengthening 

Ukraine Financial Intermediary Fund (F.O.R.T.I.S. Ukraine FIF) 

 

Opening: 

The meeting was called to order at 9:30 am EST by William Beach, Chair, with participants joining 

remotely. 

Present: 

Governing Committee: Marc Gurstein (Canada); Takuya Odawara (Japan); Olga Zykova, Yuriy 

Butsa (Ukraine); William Beach and Joseph Spanjers (United States). 

Observers: Robert Saum (IBRD)  

Secretariat: Sajjad Shah, Anthony Gaeta  

Trustee: Ashish Makkar 

World Bank Legal Department: Dmytro Dolinin 

Additional participants: Christine Dal Bello (Observer, Ukraine Donor Platform Secretariat)  

 

The F.O.R.T.I.S. Ukraine FIF Governing Committee discussed the following:  

Report on Currently Available Resources in the F.O.R.T.I.S. Ukraine FIF. The Trustee 

confirmed that as of December 16, 2025, $5,398.23 million is available for new commitments. 

Operating Context. The Governing Committee welcomed the overview from the Ukrainian GC 

Member of Ukraine’s macroeconomic and financial outlook for 2026; the update on its 

negotiations with the IMF on a new Fund program; and the confirmation that the priority use for 

F.O.R.T.I.S. Ukraine FIF financing is for direct budget support.  

Three Funding Requests. The Governing Committee approved unanimously two of the three 

F.O.R.T.I.S. Ukraine FIF Funding Requests submitted by IBRD as Implementing Entity (IE) and 

endorsed by the Government of Ukraine: for (i) supplemental financing in support of the Second 

Growth Foundations Development Policy Operation (DPO); and (ii) co-financing of the First 

Ukraine Jobs and Private Sector Growth DPO. The Governing Committee approved, by consensus, 

the third Funding Request for the 8th Additional Financing of the Public Expenditures for 

Administrative Capacity Endurance (PEACE) project, which was also endorsed by the 

Government of Ukraine. The United States recorded its abstention to the 8th Additional Financing 

for PEACE due to the U.S. congressional restriction on the U.S. contribution to the F.O.R.T.I.S. 

Ukraine FIF being used for funding pension payments.  

(i) Second Growth Foundations DPO. The Governing Committee approved unanimously 

the proposal of $2.35 billion to provide supplemental financing to the Second Growth 

Foundations DPO.  This operation previously received a $1 billion grant from F.O.R.T.I.S. 



 

Ukraine FIF, which was approved by the Governing Committee on December 13, 2024. 

The IBRD as IE does not intend to seek an IE fee, as the prior award provides sufficient 

fees for supervision, monitoring, and other related activities at this time. The IE plans to 

return $8 million (out of $10 million) of the IE fee allocated by the GC in December 2024, 

as $2 million of fees would be adequate.   

 

IBRD will process the approval and disbursement of the supplemental financing for the 

Second Growth Foundations DPO for an amount of $2.35 billion from the F.O.R.T.I.S. 

Ukraine FIF resources in accordance with the IE’s DPO policies including a satisfactory 

assessment of the macroeconomic framework and the World Bank supported DPO program 

approved in December 2024 being on track which was agreed by the Governing 

Committee. Any additional restrictions on the use of F.O.R.T.I.S. Ukraine FIF financing 

can be agreed between the Government of Ukraine and the respective Contributor(s), and 

not as a commitment of the IE, nor a condition of the GC approval. The Government of 

Ukraine confirmed it will use the $2.35 billion in DPO supplemental financing allocated 

from the F.O.R.T.I.S. Ukraine FIF for purposes that are aligned with the Contributors’ 

funding mandates, including any applicable legal restrictions (applied by a Contributor or 

Contributors), such as the U.S. Government’s restriction on funding pension payments. 

 

First Ukraine Jobs and Private Sector Growth DPO: The Governing Committee 

approved unanimously the use of $2.35 billion in F.O.R.T.I.S. Ukraine FIF resources to co-

finance the First Ukraine Jobs and Private Sector Growth DPO. The IE fee is capped at $10 

million. In its initial cash transfer request for the IE fee, the IBRD will initially request $1 

million for the DPO; however, the final amount of the fee will depend on actual auditable 

costs. IBRD will process the approval and disbursement of the co-financing for the First 

Ukraine Jobs and Private Sector Growth DPO from IBRD resources and from the 

F.O.R.T.I.S. Ukraine FIF in accordance with the IE’s DPO policies. The request for 

financing from IBRD resources will be submitted to the World Bank’s Board of Executive 

Directors subject to a satisfactory assessment of the macroeconomic framework and once 

the prior actions agreed with the Government of Ukraine have been met. The approval of 

the financing and the disbursement from IBRD resources and the F.O.R.T.I.S Ukraine FIF 

resources are expected shortly after the Board approval of the IBRD financing. The 

Governing Committee agreed that IBRD as IE will process the co-financing of the program 

in accordance with IBRD’s DPO policies, including its policies on eligible expenditures. 

Any additional restrictions on the use of F.O.R.T.I.S. Ukraine FIF financing can be agreed 

between the Government of Ukraine and the respective Contributor(s), and not as a 

commitment of the IE, nor a condition of the GC approval. The Government of Ukraine 

confirmed it will use the $2.35 billion in DPO co-financing allocated from the F.O.R.T.I.S. 

Ukraine FIF for purposes that are aligned with the Contributors’ funding mandates, 

including any applicable legal restrictions (applied by a Contributor or Contributors), such 

as the U.S. Government’s restriction on funding pension payments. 

 



 

(ii) Eighth Additional Financing to Public Expenditures for Administrative Capacity 

Endurance (PEACE) in Ukraine Investment Project Financing. The Governing 

Committee approved, by consensus, the use of $690 million in F.O.R.T.I.S. Ukraine FIF 

resources to provide the 8th additional financing to the PEACE project.  The IE does not 

intend to seek an IE fee at this time, as the prior award currently provides sufficient fees 

for supervision, monitoring, and other related activities. Under this operation, FIF 

resources will be used to pay government and education sector wages; health care expenses 

included under the Program for Medical Guarantees; first responders’ wages; and social 

assistance benefits, and for the reimbursement of central government subsidies for monthly 

pensions payments. The United States recorded a non-blocking abstention on this Funding 

Request to avoid any perception that the U.S. contribution to the F.O.R.T.I.S. Ukraine FIF 

will support funding for pension payments, which is Congressionally prohibited.  

Consistency with Contributor Funding Mandates: The Governing Committee agreed to 

continue its commitment to ensuring that all Funding Requests that are approved by the Governing 

Committee are aligned with Contributors’ funding mandates, including any applicable legal 

restrictions such as the U.S. Government’s restriction on funding pension payments, where it can 

be applied.  

OTHER ITEMS: 

Secretariat Work Plan and Budget: The Governing Committee approved unanimously the Work 

Plan and Budget for the F.O.R.T.I.S. Ukraine FIF Secretariat of $100,000. The final figure will be 

based on actual expenditures, with a reconciliation at the end of the FY. 

 

Trustee Budget: The Governing Committee approved unanimously the fee for the F.O.R.T.I.S. 

Ukraine FIF Trustee of $1,727,400 for FY26. The final fee will be based on actual expenditures, 

with a reconciliation at the end of the fiscal year. 

 

GC Representatives Items. Members expressed gratitude to the current chair for his leadership 

of and commitment to the F.O.R.T.I.S. Ukraine FIF Governing Committee and looked forward to 

his continuing role as representative for the United States. Members also approved Japan as the 

incoming Chair of the GC for calendar year 2026. 

 

Next Bi-Annual Meeting of the GC. The Governing Committee agreed that the date for the next 

Bi-Annual Meeting of the F.O.R.T.I.S. Ukraine FIF Governing Committee will align with the next 

substantial Funding Requests, which could be prepared by F.O.R.T.I.S. Ukraine FIF IE in the first 

quarter of calendar year 2026. 

Next Steps. The Secretariat will issue Award Letters for the Approved Projects, including 

implementation fees. 

 


