Minutes from May 28, 2025, Meeting
Governing Committee (GC) of the Facilitation of Resources to Invest in Strengthening
Ukraine Financial Intermediary Fund (F.O.R.T.L.S. Ukraine FIF)

Opening:
Brian McCauley, Chair, called the meeting to order at 7:00 a.m. EST on May 28, 2025, and
participants joined remotely.

Present:

Governing Committee: Philippe Hall; Savithri Wesche (Canada); Masaya Hatoma, Shinichiro
Kurasawa (Japan); Olga Zykova, Yuriy Butsa (Ukraine); Brian McCauley, Will Beach (United
States).

Observers: Robert Saum (IBRD) and Kevin Tomlinson (IBRD)
Secretariat: Carolina Sanchez Paramo, Anthony Gaeta

Trustee: Ashish Makkar

World Bank Legal Department: Andrew Giddings

On May 28, 2025, the F.O.R.T.I.S. Ukraine FIF Governing Committee (GC) met and discussed the
following items.

Strategic Directions. The Governing Committee welcomed the overview from the Ukrainian GC
Members of Ukraine’s macroeconomic and financial outlook for the remainder of 2025; the update
on its negotiations with the IMF toward a Staff Level Agreement; the confirmation that the priority
use for the remaining F.O.R.T.L.S. financing will continue to be for direct budget support, likely
for additional financing to the PEACE project; and that new disbursements from the F.O.R.T.L.S.
FIF to the IBRD of funds approved by the GC in December 2024 for allocation to the PEACE
project would likely come during the third and fourth quarters of CY25.

Financial Reporting. The Trustee confirmed that the total resources amounted as of May 16,
2025, to $20,256.78 million, which includes $256.780 million in investment income. Of this,
$16,000.00 million has been allocated to projects, with an additional $22.64 million allocated for
fees and administrative charges. The total resources available to support Governing Committee
funding decisions amount to $4,234.14 million. The Trustee confirmed that income earned by IEs
from committed F.O.R.T.I.S. FIF resources is scheduled to be returned to the Trustee at the end of
the World Bank’s financial year (30" June 2025) to be available for commitment by the GC. The
Trustee can also request the return of the investment income earned by the IE at any time, as
decided by the GC.
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Implementing Entity Reporting. The GC welcomed the summary reporting on the PEACE
project and the Second Growth Foundations Development Policy Operation (DPO), which was
distributed ahead of the meeting, as well as the update from the World Bank during the meeting.
The GC further noted that it will look forward to the more comprehensive and detailed reporting
in the standard project-level monitoring reports, including the Implementation Status and Results
Reports (ISR) and Financial Statements, at the end of the World Bank financial year and the
calendar year. The GC also noted that G7 Finance Ministers agreed to work with Ukraine to ensure
that no entities who financed or supplied the Russian war machine will be eligible to profit from
Ukraine’s reconstruction. The Secretariat confirmed that it will work with IBRD to help ensure
that the GC is apprised of forthcoming project disbursements financed by F.O.R.T.L.S. FIF in
advance of their execution (with a goal of three days advance notice), followed by a confirmation
of the transfer on the day of disbursement.

Funding Requests. The GC confirmed that no new Funding Requests have been made since
December 2024. IBRD noted that the Ministry of Finance is responsible for establishing priorities
and approving all IBRD-supported operations in Ukraine for all sources of financing, including
F.O.R.T.I.S. FIF resources. Ukraine underscored the Ministry of Finance intends to continue to
utilize different sources of financing for different expenditure areas and noted that they intend to
use F.O.R.T.I.S. FIF resources for direct budget support (including PEACE and DPOs) while
financing from the Ukraine Recovery Trust Fund (URTF) will likely to be allocated for project
financing.

FIF Contributions. The GC welcomed Canada's announcement that it is preparing its contribution
to the F.O.R.T.I.S. FIF in late June or July 2025, and the GC welcomed Japan’s announcement that
it is working with the F.O.R.T.L.S. FIF Trustee to complete its contribution arrangement by mid-
CY25.

Accreditation of New Implementing Entities (IE). The GC welcomed progress toward
completing the necessary modifications to the Financial Procedures Agreement (FPA), which will
enable the European Bank for Reconstruction and Development (EBRD) to submit Funding
Requests. There have been no proposals from GC members to add an IE. The GC confirmed that
any entity wishing to become eligible for F.O.R.T.I.S. FIF accreditation will be required to follow
the process indicated in the Operations Manual (2.6).

GC Representatives Items. The Chair informed the GC that this would be his last meeting, that
the alternate U.S. member would assume the GC Chair until the end of CY25, and that the U.S.
would name a new alternate GC member. The GC appreciated the Chair’s leadership and wished
him well in his new position.

Next Formal GC Meeting. The GC agreed that the next formal meeting of the GC is scheduled
for December 3, 2025.
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