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Introduction e

The Facilitation of Resources to Invest in Strengthening Ukraine (F.O.R.T.L.S) Trust Fund was established by the World
Bank in December 2024 as a Financial Intermediary Fund (FIF). This report covers the financial status of the F.O.R.T.I.S
Trust Fund and is produced by the World Bank as Trustee in accordance with its role in the F.0.R.T.l.S Governance
Framework, as set forth under Section 21, which states:

“The Trustee will provide to the Governing Committee regular reports on the financial status of the F.O.R.T.1.S Ukraine
FIF”

In addition, Section 5 of the Standard Provisions in the Contribution Agreement/Arrangement states as follows:

“The Trustee shall maintain separate records and ledger accounts in respect of the funds deposited in the Trust Fund
and transfers made therefrom. Unless otherwise agreed between the Governing Committee and the Trustee, the Trustee
shall annually furnish to the Governing Committee a report on the receipts on, transfers from, and fund balance of the
Trust Fund in the Holding Currency.”

This report covers the financial status of the F.O.R.T.L.S Trust Fund as of March 31, 2026.
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F.0.R.T.L.S Trust Fund Financial Summary as of March 31, 2026

Pledges and Contributions:

A pledge represents a contributor’s expression of intent to contribute. Pledges are formalized as Contributions through
a countersigned Contribution Agreement/Arrangement.

As of March 31, 2026, contributions and pledges to the F.O.R.T.I.S Trust Fund totaled US$23,159.34 million.

As of March 31, 2026, US$21,948.27 million has been deposited and US$1,211.07 million remains receivable.

Investment Income:

As of March 31, 2025, the F.O.R.T.1.S Trust Fund earned an investment income of US$805.41 million on the liquid
balances of the Trust Fund including income on the balances held by the IBRD as an Implementing Entity. The net
investment income earned between January 01, 2026, and March 31, 2026, is USD 59.96 million.

Funding Approvals:

As of March 31, 2026, the F.0O.R.T.I.S Governing Committee had approved funding totaling US$22,673.84 million, with
USS$22,648 million to finance project activities, US$22.00 million for Implementing Entity fees, and US$3.84 million for
the fees, net of returned or unused funds, to support the activities of the F.O.R.T.L.S Secretariat and Trustee.

Cash Transfers:

The Trustee has transferred a total of US$22,658.74 million, including USS22,648 million related to project activities,
USS7 million related to Implementing Entity Fees, and USS$3.74 million related to the fees, net of returned or unused
funds, to support the activities of the F.O.R.T.l.S Secretariat and Trustee.

Funds Held in Trust:

Funds Held in Trust! reflect contributions paid in from contributors and investment income earned, less cash transfers,
and amounted to US$94.94 million.

Funds Avadilable for F.O.R.T.I.S Governing Committee Funding Decisions:

As of March 31, 2026, the total resources available to support Governing Committee funding decisions amounted to
US$79.84 million.

1 Funds Held in Trust represents balance of cash and investments.
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1. F.0.R.T.LS Trust Fund Summary - Inception through March 31, 2026

In USS millions

Total % of Total

Donor Pledges and Contributions
Contributions 23,159.34 100.0%
Pledges - 0.0%
Total Pledges and Contributions 23,159.34 100.0%
Cumulative Resources
Resources received

Cash Receipts 21,948.27 96.5%

Investment Income earned a/ 805.41 3.5%
Total Resources Received 22,753.68 100.0%
Resources not yet received

Contributions not yet received 1,211.07

Pledges -
Total resources not yet received 1,211.07
Total Potential Resources (A) (in USD millions) b/ 22,753.68 100.0%
Cumulative Funding Decisions
Projects 22,670.00 99.98%
Administrative Budget ¢/ 3.84 0.02%
Total Funding Decisions Net of Cancellations (B) 22,673.84 100.0%
Total Funds Available to Support Governing Committee Decisions (A)-(B) 79.84
Funds Available
Funds Held in Trust 94.94
Approved Amounts Pending Cash Transfers 15.10
Total Funds Available for Transfers 79.84

a/ Represents investment income earned on the liquid balances of the FORTIS Ukraine Trust Fund and investment income received from

IBRD as IE

b/ Only contribution receipts and investment income earned have been considered
¢/ Net of unused funds which are returned to the Trust Fund

Note: Sub-totals may not add up to due to rounding
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2. Pledges and Contributions as of March 31, 2026 e

In USS millions

Pledges and Contributions
Updated as of March 31, 2026
(in USD millions)

Outstanding Effective Total Total
Pledge in Pledge in (or signed) Receipts in Outstanding Outstanding Total
Currency of Currency of in Currency of Currency of Contributions in Pledges in Receipts in
Contributor Curr Contribution Contribution Contribution Contribution USDeq. a/ USDeq. a/ USD b/

Canada c/ CAD 200.00 200.00 200.00 - - 146.07
Japan JPY 471,900.00 471,900.00 278,450.00 1,211.07 - 1,802.20
United States usb 20,000.00 20,000.00 20,000.00 - - 20,000.00
Total 1,211.07 - 21,948.27

a/ Valued on the basis of exchange rates as of March 31, 2026
b/ Represents actual USD receipts

Note: totals may not add up due to rounding

3. Asset Mix and Investment Income

ASSET MIX

The undisbursed cash balance of the F.O.R.T.I.S Trust Fund is maintained in a commingled investment portfolio
(“Pool”) for all trust funds managed by IBRD. Funds are managed such that the expected maximum loss, measured by
the CVaR, in the worst 1% of cases will not exceed 0.25% at the portfolio’s investment horizon.

Portfolio allocations by asset class in March 2026 show further increase of cash and cash equivalent holdings in money

market investments, followed by 0-1 US Treasury securities, in line with a full portfolio allocation tied to Overnight
Secured Overnight Financing Rate (SOFR).
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Asset Allocation as of 31% March 2026
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The investment management of FORTIS liquidity has generated annualized returns of 4.67% from inception in mid-
December 2024 to the end of March 2026. In Q3FY26, FORTIS earned a total return of 0.93%, which was 2 bps above the
investment benchmarks used in FORTIS investment strategies. Following the portfolio rebalancing at the end of 2025 and
through the first quarter of CY2026, investments were allocated to SOFR strategies and structured to accommodate faster
disbursements. Yields moved higher over the quarter, following the repricing of Fed funds rate expectations on fears of
the impact of the Iran war on inflation. Given that FORTIS assets are invested in short-dated strategies, reinvestment
rates at the start of Q4FY26 were a few basis points higher compared to the beginning of Q3FY26. Market participants
are currently positioned for relatively stable interest rates, with financial markets pricing in the Federal Reserve's first

rate cut next year. Due to short-term strategies, the portfolio has limited exposure to mark-to-market volatility and

maintains investments at high liquidity to support a faster pace of disbursements.

Total Portfolio and Excess Returns as of 31% March 2026

31-Mar-26 | Current Month Current Quarter CY To Date Inception to date
Non annualized Non annualized Non annualized Annualized
Sector Current Benchmark Description Size Portfolio Excess |Portfolio Excess |Portfolio Excess |Portfolio Excess
Return  Return | Return Return | Return Return | Return Return
(USDmn) | (%) (bps) (%) (bps) (%) (bps) (%) (bps)
FORTIS 4,651 0.32 (1] 0.93 2 4.67 34
Investment Cash 4,553 0.31 0 0.94 2 4.43 16
Investment Cash (USD) ICE BofA SOFR Overnight Rate Index 4,553 0.31 0 0.94 2 4.43 16
Fortis - 1yr 98 0.44 13 1.05 13 4.92 59
UST - Short Duration U.S. Treasury Notes & Bonds 0-1 Year 0 0.45 21 1.11 33 4.43 30

—
Client FY 15 July - June
TT91 (Short Term Treasury (0-1)) and TT92 (Medium Term Treasury (1-5)) were liquidated on Dec 18,2025
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4. Cumulative Funding Decisions e

In USS millions

FORTIS Trust Fund

(in USD millions)

Cumulative Funding Decisions

Projects

Cofinancing for the Second Growth Foundations
Development Policy Operation

Eighth Additional Financing to Public Expenditures for
Administrative Capacity Endurance (PEACE) in Ukraine
Cofinancing for first Ukraine Jobs and Private Sector
Growth DPO

Supplemental Financing for the Second Growth
Foundations Development Policy Operation

Fees
IBRD

Administrative Budget a/
Secretariat
Trustee

Total Funding Decisions

IBRD

IBRD

IBRD

IBRD

as of
March 31, 2026

22,648
1,000.00
16,948.00
2,350.00
2,350.00
22.0
22.00
3.84
0.12
3.72
22,673.84

a/ Net of unused funds which are returned to the Trust Fund

Note: sub-totals may not add up due to rounding
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5. Funds Available to support the Governing Committee's funding decisions

In USS millions

As of As of Changes since last
March 31, 2026 December 31, 2025 report
(a) (b) (a)-(b)
1. Cumulative Receipts 22,753.68 21,435.99 1,317.69
a. Cash receipts from Contributors 21,948.27 20,690.54 1,257.73
b. Investment Income earned a/ 805.41 745.45 59.96
2. Cumulative Cash Transfers 22,658.74 13,506.01 9,152.73
a. Projects 22,648.00 13,500.00 9,148.00
b. Fees 7.00 4.00 3.00
c. Administrative Budget b/ 3.74 2.01 1.73
3. Funds Held in Trust (3=1-2) 94.94 7,929.97 (7,835.03)
4. Funding Decisions Pending Cash Transfer 15.10 2,516.00
5. Funds available to support Governing Committee decisions (5 =3 - 4) 79.84 5,413.98 (5,334.14)
a/ Represents investment income earned on the liquid balances of the FORTIS Ukraine Trust Fund and investment income received from IBRD as IE
b/ net of unused funds which are returned to the Trust Fund

Note: sub-totals may not add up due to rounding

HIGHLIGHTS FOR THE PERIOD JANUARY 01, 2026, THROUGH MARCH 31, 2026

e  Funds Held in Trust represent cumulative receipts less cumulative cash transfers and amount to
USS94.94 million as of March 31, 2026. There was a net decrease in Funds Held in Trust of US$7,835.03
million due to:

o Cash transfer of USS$9,152.73 million during the quarter, offset by

o Cash receipt of USS1,257.73 million Japan and Investment income of US$59.96 million earned during
the quarter

e Funding Availability Net decrease of USS$5,334.14 million over the prior reporting period on account of
the reasons noted above.
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