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© Introduction




Slovakia — At a Glance

Geographical Location

Key Facts

a Slovakia

m European Union (Euro Zone members)

European Union (Non Euro Zone members)

A2 (negative) / A+ (stable) / A-

Ratings (Moody’s/S&P/Fitch)

(stable)
GDP (2023) EUR 122.2 billion
Real GDP growth (2023) 1.1%
Inflation (HICP — 2023) 11.0%
Currency EUR

Services, Manufacturing, Wholesale &

E i . .
N7 HEI e G T Retail Trade, Construction

Memberships OECD, EU, EMU, NATO, Schengen Area

Head of State President Mrs. Zuzana Caputova

(

Capital Bratislava

Territory 49,034 km?

Source: Eurostat, Ministry of Finance of the Slovak Republic (MoF), National Bank of Slovakia (NBS)




Slovakia — Credit Strengths

Ceed

Resilient Economic
Growth

Sound Fundamentals

Fiscal Responsibility

Below Average Debt

Export Oriented

Member of Key Political
and Economic
Organizations

Solid track record of economic growth: Despite the pandemic and inflationary
shocks, the real GDP in 2023 was 4.2% higher than the level in 2019.
Sustained medium-term outlook: GDP dynamics above 2 % propelled by
private consumption, steady labour market and diversified exports

An export-oriented performer with balanced external accounts: moderate
current account deficits explained by investment imports

Well capitalized and profitable banking sector with good asset quality

Government commitment to improve budget balance by 1 pp. per year from
2025 onwards

Consolidation package of 1.5% of GDP adopted for 2024

Public debt below 60% of GDP, remains 30 pp. lower than Euro Area average

High debt affordability: borrowing costs remain low around 1.5% of GDP owing to
sound debt management

World competitive industrial sector (motor vehicles, machinery, equipment,
metal products, electronics, etc.)

EU and Eurozone membership: supports Slovakia’s institutional strength and
credible macroeconomic policies

EU funds serve as stable, predictable and low-cost source of growth

Source: MoF, Fitch, IMF




Slovakia — Credit Strengths

Rating Agency Rating Comments

“The affirmation of Slovakia's A2 ratings reflects the country's solid
b} A2 economic strength, with high per-capita GDP levels, dynamic trend growth
MOODY S Negative and moderate size. The improved energy situation significantly reduces the
(November 2023) risk of energy rationing, limiting in turn the potential for permanent

economic scarring."

STANDARD A+ “Inflation is on a downward path, external and government leverage is
KPOOR’S Stable moderate, and the economy is still resilient to the effects of the Russia-

(November 2023) ~ Ukraine war.”

A- “Slovakia's rating is supported by EU and Eurozone membership that
. . underpins a relatively stable and credible macro-economic framework and
FltChRﬂtlngS Stable steady EU capital inflows, as well as a competitive export sector and stable

(December 2023)  g5rign direct investment.”

Sources: Moody’s, S&P and Fitch
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Ongoing Economic Convergence to EU27

v" Slovakia successfully managed to cut half of the convergence gap vis-a-vis western
economies

v Further convergence is expected as there is still significant room for improvement

Nominal GDP Per Capita (in €)

60 000
— Germany ==S|lovakia
50 000
40 000
45% of DE
level © 39000

11% of DE

level / 10 000 +672%

1995
1996
1997
1998
1999
2000
2001

Source: Eurostat




Ongoing Economic Convergence to EU27

v Slovakia's economic growth has consistently outpaced the EU average, fostering convergence towards EU27 standards

Strong Growth Record
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Economy Based on Two Pillars: Industry and Services

v Services-based economy with resilient and competitive industrial sector

v" Highly open economy benefiting from global growth

Shares Of SeCtors on Nominal GDP (2022) Share Of Exports on GDP (2023) L ity Mosameeiot Aoy
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Source: Statistical Office of Slovak Republic (SO SR) Source: Eurostat
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Industry: Competitive and Export-Oriented Economy

Exports by Country (% of Total) Top Industrial Companies
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Source: Statistical Office of the Slovak Republic
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Stro

ng Industrial Efficiency

v Powerful industry and labour productivity are key factors attracting investment, especially in the automotive
sector

Produced Cars per 100 Persons (2022)
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Source: S&P Global Mobility, UN

Vehicle Production per Direct Automotive
Manufacturing Employee (2021)
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Slovak Automotive Is EV Ready

Share of the Value of New-energy Vehicles to the Overall Value of Vehicle-
Exports in 2023

v" The largest industrial sector has
70% been smoothly transitioning to
new trends

New-energy vehicles
stood for more than
43% of overall v The  well-established quality

vehicles exports continues to attract new investors

40%
30% v New VOLVO EV factory (1 bin. EUR
° investment) in Slovakia starts
20% production in 2027
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Source: Eurostat
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Service: Shared Services Centers (SSC) and Business Process Outsourcing Centers (POC)

Area of Operation (Share of Total)

Sales and
v More than 70 Shared Services Centers employing 350,  Customer
around 40,000 people Operations
30% Finance
v A well-educated and highly skilled workforce with 25% IT Services
excellent language skills provides a strong 20%
foundation for a thriving sector 0 Engineering
15% Other
v" Vigorous SSC performance drives development 10% Marketing
0 & HR
towards Centers of Excellence
o I B

0%

Source: Sario

Top Employers in SSCs and POCs
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Current Development in Economy

v The Slovak GDP dynamics should exceed the EU average v" Inflation is back under control and is heading below 3%
in 2024-2025 in 2024

v" Acceleration of growth in coming years due to (i) revival v We expected further deceleration close to EU level in
of private consumption and (ii) implementation of the following years

Recovery and Resilience Program

GDP Growth (%) HICP Inflation (%)
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Labour Market Is Resilient
v" Unemployment is at a record low (5.8 %) and is v" Government has recently relaxed legal requirements
expected to decrease a bit further for employing foreign workers
v’ The influx of foreign labour is helping to keep v Most of the foreign workers come from Ukraine, Serbia
the employment rising and Romania
Unemployment Rate (in % of labor force) Number of Employed Foreigners in Slovakia
16% 120 000
14% 100 000
12% 80 000
10% 60 000
8% 40 000
6% 20 000 I I
N ST
OHHHHHHHﬂHHNNNNNN O O v e v e e e = = = = N N N N
O O O O OO O O OO O O o o o O O 0O 0O 0O 000000000 OO
NNNNNNNNNNNNNNNNN N N AN N AN AN ANANNANANANANANGNG®N
Sources: Eurostat, EC forecast Source: Central Office of Labour, Social Affairs and Family 16




War Refugees Support the Slovak Labour Market

Age Distribution of Ukrainian Refugees

v" Since the beginning of the war in :g
February 2022, 115,000 Ukrainian 80
refugees, mostly women and children, ;z
have applied for temporary refugee 65
status in Slovakia 60

55
50

v" So far, a quarter from 18 - 64 years old :Z
have found a job. Refugees occupy 35
mainly  low-skilled  positions in 30
manufacturing and services, and ;Z
their integration represents a positive 15
impact for the Slovak labour market 10

5
0
1500 1000 0 1000 2000

H Men Women
Source: Ministry of Interior of the SR 17




EU Recovery and Resilience Plan Supports Economic Growth

RRP and EU Funds Inflow (% of nominal GDP) v RRP is expected to prop up the economy mainly in
2025

5% _ _ . @RDAL
* Slovakia will be a key beneficiary of the RRP, st o

boosting its productivity and accelerating the

4% green and digital transformation
3% * Public investment funded by the RRP will
support the output by over EUR 1.6 billion in

2024 and EUR 3.4 billion in 2025

2%
* Slovakia has already received three tranches
1% in the total amount of EUR 2 billion.
Milestones and goals for the fourth tranche
B l of over EUR 900 million have been met in
0% - terms of content and time already at the end
2018 2019 2020 2021 2022 2023 2024f 2025f 2026f of 2023
B RRP funds EU funds

Source: Government Office of the Slovak Republic, MoF
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Energy Mix Relies on Nuclear Power Generation

Energy Mix Shares (2022)
v' Elevated electricity output, facilitated by Solar Wind; .
numerous nuclear power plants, fortifies the Othebrl 35% 6% fossil:
renewables; !
robustness of the economy 4 5% 3,3%
v A high degree of self-sufficiency with electricity Coal: 5,6%

production covering more than 90% of
consumption in recent years

v" Completion of new power units currently under
construction will make Slovakia a net exporter of
energy

v" No more energy subsidies for companies,
household energy subsidies are to be phased out
by the end of the year

Source: SEPS
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Resilient Banking Sector - Solid Profits and Ample Capitalization

Capital Ratio and Profitability of SK Banking Sector

‘/ . . . . T . .

% of RWA Mil. EUR Stron.g capltallza.tloh and .p.rofltablllty in Slovakia's
20,5 1 800 banking sector signify resilience and growth
potential

20 1 600
195 1400 v" Many Slovakian banks are affiliated with
’ prestigious global banking conglomerates,
19 1200 illustrating integration into the international
18,5 1 000 financial landscape
18 800 v Strict supervision by the ECB and prudent
17,5 600 policies enforced by the National Bank of
17 400 Slovakia, including additional capital buffers,
fortify the financial sector against risks and
16,5 200 -
bolster resilience
16 0

\/ _ N
5015 2016 2017 2018 2019 2020 2021 2022 2023 Low levels of non-performing loans and almost

non-existing foreign currency loans support
B Total Capital Ratio (LHS)*  ——Profit before tax (RHS) stability

Source: EBA, NBS
*The total capital ratio is the total capital (own funds) of the institution as a
percentage of its total risk-weighted assets.
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O Fiscal Policy
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Slovak Debt Is One of the Lowest in the EU

v Although increased in recent years, public debt level remains still well below peer countries
and Euro Area average.

v" In 2023 gross debt declined below 57 % of GDP, although from 2024 debt will initiate slightly
increasing trajectory.

v Outlined Government medium-term consolidation strategy should stabilize debt around 60% of @RDAL
GDP in following years.

Public Debt-to-GDP Ratio (EC forecast)
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Government Budgetary Targets in Line with New EU Fiscal Rules (EGR)

v" Government budgetary targets aim at lowering deficit to 3% of GDP in 2027 to stabilize debt
slightly above 60% of GDP.

v EGR rules targets adjustment of 1% of GDP per year till 2031 — to reach balanced budget

v' EGR serves as a strong policy anchor that clearly set a budget plans for following years
without possibility to deviate from this path

v The strategy also reflects expected requirement of Excessive Deficit Procedure being open
in 2024

Government Budgetary Targets (% of GDP)

2023 2024 2025 2026 2027

Source: Ministry of Finance
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New EU Fiscal Rules Are Also Expected to Come with Stronger Enforcement

v Simplified rules, with the emphasis on single indicator under the control of
policymakers (expenditure rule), increase responsibility of the government for fiscal
outcomes

v" Introduction of Medium term national fiscal-structural plan aimed at fiscal strategy,
commitments to reforms and investment, presented by the Government and approved
by the EU for 4 or up to 7 years

v" National fiscal-structural plan binding for budgetary targets within the entire horizon of
the Plan

v" A new mechanism, control account, is set up to correct any fiscal slippage

v" Annual progress report focusing on the implementation enhances the commitment
to fiscal discipline

24



@O Debt Management
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Debt Management in 2023

Total redemptions EUR 4.6 billion equivalent

v EUR 3.0 billion — bond matured in February
v EUR 1.5 billion — bond matured in November
v EUR 0.14 billion equivalent — CHF 0.175 billion bond matured in October

Cash deficit of state budget at EUR 7.7 billion

v" Uncertainty through the year mostly due to parliamentary election

Two syndicated deals in 2023 covered EUR 5.5 billion

v 12y + 20y in February Dual Tranche in total EUR 3.5 billion — largest EUR denominated transaction in CEE at that time
v 10y in June in total EUR 2.0 billion

Bond auctions stable on third Monday of each month except July, August & December

v EUR 4.9 billion sold in regular multiple auctions

v" Four bonds offered in all auctions (except for February because of planned syndication), solid BID/COVER ratio
v Only bonds, No T-Bills

Financing of total debt portfolio at a manageable level

v Weighted average yield at 3.74% p.a. (new issuance in 2023)

v Weighted average yield of all outstanding bonds at 1.99% p.a. (average maturity 8.6y)
v Weighted average yield of all liabilities 1.85% p.a.

Source: ARDAL, as of March 2024
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Debt Management Outlook in 2024

Total redemptions EUR 5.04 billion equivalent

v" EUR 2.0 billion — bond matures in June
v" EUR 2.9 billion — bond matures in November
v EUR 0.14 billion equivalent— NOK 1.150 billion bond maturing in March

Uncertainty about state budget cash deficit

v' Cash deficit of state budget at 7.6 billion — Act on State Budget from 21 December 2023
v" Several risks on both sides — the real development subject to continual monitoring

EUR 10 billion expected gross issuance (EUR 7.1 billion already issued)

v/ EUR 4.5 - 5.5 billion expected to be issued via regular monthly auctions

v/ EUR 4.5 - 5.5 billion expected to be issued via syndications (2-3 transactions expected, any of that may be a single or
dual tranche)

v" No specific loans planned but could be arranged based on market conditions (EIB)

v' Financing needs higher than EUR 10 billion may be covered by increase from State Treasury funds + liquidity buffer
optimization

Foreign currency issuances in consideration

v More active in diversification base of investors (other markets roadshows)
v' CHF deal probably as a start and later followed by USD issuance — no specific timeline — the deal(s) may/may not
happenin 2024

Source: ARDAL, as of March 2024
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Well Balanced Bond Redemption Profile
v" Smooth redemption profile not exceeding EUR 6.5 billion redemption in any single year
v Increased issuance after the COVID outbreak
v" Low redemptions between 2019-2022
v" Net funding volume expected to decrease in line with fiscal consolidation
Bond Redemptions Profile Issuance and Redemptions
EUR bin
7.0 12,0
6,5
6,0
55 10,0
5,0
45 8,0
40
3,5 6,0
3,0
25
20 4,0
15
1,0 I 2.0
05
0,0 I 0,0
09 0:.? 0& 2 9%6,‘306,‘3% ‘3057 ‘D@r ‘3‘27 9"? ‘3%* ‘30@ e%\ ‘3%* ‘300 e% % ‘3% e% ’ 2016 2017 2018 2019 2020 2021 2022 2023
mMaturing bonds Available additional amount to be sold through auctions and syndicate mIssuance in EUR bn Redemptions Net funding volume
Source: ARDAL, as of March 2024
28




Risk Management

v" Average maturity increased steadily since 2012 — maintained above 8 years since 2018

<\

At the same time average YTM was reduced significantly until 2021 (record low 0.24% issuance in 2021)

v"Increase in yields since 2022 in line with overall development in euro area + relatively long dated issuance in order to maintain risk parameters
at exceptionally safe levels

v Credible risk management considering various scenarios

<

Average life of debt of Slovakia at Euro Area level and comparable to higher rated issuers

v Sufficient capacity for both short and medium term financing

Average Maturity and Yield Metrics Risk Indicators International Comparison
90 4.0% As of 31 December 2023 Slovakia Belgium France Slovenia Latvia Germany Austria  Euro
! oo AV E]
85 3,5% .
Average Life of Debt (years) 8.41 10.14 8.71 9.83 7.19 7.57 11.07 8.57
8,0 3,0%
75 2 50 Refinancing Risk 1Y (% of total debt) 7.19 18.21 11.07 8.70 10.19 17.18 16.47 13.84
v 070
7.0 2.0% Refinancing Risk 5Y (% of total debt) 35.89 42.41 43.76 35.24 52.46 52.36 48.00 45.94
6.5 1.5% Refixing Risk 1Y (% of total debt) 7.19 1864 2142 984 1041 22.05 1696 20.81
6,0 1,0%
Refixing Risk 5Y (% of total debt) 35.89 42.84 50.92 36.08 52.56 56.94 48.54 50.24
55 0,5%
0.0% Foreign Debt to Total Debt (before 0.48 0.73 0.00 3.77 0.00 0.00 2.76 0.46
0% Lo
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 derivatives) %
. . Foreign Debt to Total Debt (after 0.00 0.00 0.00 0.08 0.00 0.00 0.00 0.01
= Avg. Maturity (years, lhs) m—Avg. YTM (new issuance, rhs) derivatives) %

Source: ARDAL, as of December 2023
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Interest Costs

v Interest payments were at historical lows as a percentage of GDP in 2022 and were declining even in nominal terms

v Reversal of trend since 2023 in line with overall development in Eurozone — however the increase is limited and spread in time due to prudent risk
management in the past

v"Increase as a % of GDP even more limited

Interest Payment Dynamics for Slovakia (accrual)

1,80%

1,3
1,60%

1,2
1,40%

1,1
1 1,20%
0,9 1,00%
0,8 0,80%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
s Interest payments in EUR bn (lhs) =O==|nterest payments in % of GDP (rhs)

Source: ARDAL, as of December 2023
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Strong Resilience to FX Volatility and Diversified Investor Base

v' Debt primarily denominated in domestic currency (EUR) v"Increased portfolio holdings of residents due to PSPP
v" The only USD bond matured in 2022 and PEPP
Currency Breakdown Investor Type Breakdown
(%) (%)*

= Resident - Banks

0,6% = Resident - other

institutions

= EUR
® NOK

OResident - retail

= Non-residents

*Bonds held in Slovak Central Securities Depository
Source: ARDAL, as of December 2023
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Secondary Market

v Introduction of MTS Slovakia in February 2018

v" Quoting obligation for Primary Dealers

v" Average monthly trading volume on MTS Slovakia EUR 96 million since inception

Slovak PDs Secondary Market (EMAR)
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Auction Calendar 2024 — Regular Bond Auctions

Government Bonds

Auction Date Settlement Date Offered Bonds
15 January 17 January 06/27, 10/32, 04/36, 10/51
19 February 21 February 06/27, 10/32, 06/33, 10/47
18 March 20 March 06/27, 10/32, 06/33, 02/35

15 April 17 April to be decided

20 May 22 May to be decided

17 June 19 June to be decided

16 September 18 September to be decided

21 October 23 October to be decided

18 November 20 November to be decided

Source: ARDAL

Auctions on the third Monday of the month — no auction in July, August and December

Settlement T+2 (Wednesday)

Non-competitive part of the auction usually on the next day (Tuesday) with settlement T+1 (Wednesday)

AN NN

Possibility to include additional auctions based on the funding requirements and market conditions
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Primary Dealers of the Slovak Republic

Barclays Bank Ireland PLC
Citibank Europe PLC

Ceskoslovenska obchodnd banka, a.s. (KBC Group)
Deutsche Bank AG

J.P. Morgan SE

Slovenska sporitelna, a.s. (Erste Group)

Tatra banka, a.s. (RBI Group)

VSeobecna uverova banka, a.s. (Intesa Sanpaolo Group)

AN N Y U N N NN

UniCredit Bank GmbH
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0 Prior Presence on Swiss
Markets
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Prior Bond Placements in the CHF Market

CHO0181379774

CH0181915585

CH0206594498

CH0206594506

Issue date

25-Apr-2012

25-Apr-2012

16-Apr-2013

16-Apr-2013

Maturity date

25-Apr-2018

25-Apr-2022

16-0Oct-2019

16-Oct-2023

Currency

CHF

CHF

CHF

CHF

Amount

(CHF m)

325

175

400

175

2.125%

2.750%

1.375%

2.125%

Source: ARDAL
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Contacts

Debt and Liquidity Management Agency
Agentura pre riadenie dlhu a likvidity — ARDAL
Radlinského 32

813 19 Bratislava

Slovak Republic

Daniel Bytcanek
Managing Director

Peter Soltys
Head of Debt Management Department

N SO 9001

www.ardal.sk

Refinitive/Bloomberg:
DLMA

daniel.bytcanek@ardal.sk

peter.soltys@ardal.sk

A IS0 27001
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Disclaimer

THIS PRESENTATION IS NOT AN OFFER OR SOLICITATION OF AN OFFER TO BUY OR SELL SECURITIES. IT HAS BEEN PREPARED FOR INFORMATION PURPOSES ONLY. THIS PRESENTATION IS
NOT INTENDED TO CONTAIN ALL OF THE INFORMATION THAT MAY BE MATERIAL TO AN INVESTOR. BY READING THE PRESENTATION SLIDES YOU AGREE TO BE BOUND AS FOLLOWS:

This document is not for distribution in, nor does it constitute an offer of securities in, the United States, Canada, Australia or Japan. Neither the presentation nor any copy of it may be
taken or transmitted into the United States, its territories or possessions, or distributed, directly or indirectly, in the United States, its territories or possessions or to any US person as
defined in Regulation S under the US Securities Act 1933, as amended (the “Securities Act”). Any failure to comply with this restriction may constitute a violation of United States
securities laws. Accordingly, each person viewing this document will be deemed to have represented that it is located outside the United States. Securities referred to herein may not be
offered or sold in the United States absent registration or an exemption from registration. The Issuer has not registered and does not intend to register any securities that may be
described herein in the United States or to conduct a public offering of any securities in the United States. This communication is being directed only at persons having professional
experience in matters relating to investments and any investment or investment activity to which this communication relates will be engaged in only with such persons. No other
person should rely on it. This document is not for distribution to retail customers. This presentation may only be distributed to and is directed solely at (a) persons who have professional
experience in matters relating to investments falling within article 19(1) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or (b) high net
worth entities falling within article 49(2)(a) to (d) of the Order, and other persons to whom it may be lawfully communicated, falling within article 49(1) of the Order (all such persons
together being referred to as “relevant persons”).

This presentation may include forward-looking statements. Forward-looking statements involve all matters that are not historical by using the words “may”, “will”, “would”, “should”,
“expect”, “intend”, “estimate”, “anticipate”, “target”, “believe” and similar expressions or their negatives. Such statements are made on the basis of assumptions and expectations
that the Issuer currently believes are reasonable but may not materialize. Any forward-looking statements made by or on behalf of the Issuer speak only as at the date of this
presentation. The Issuer undertakes no obligation publicly to release the results of any revisions to any forward-looking statements in this document that may occur due to any change in

its expectations or to reflect events or circumstances after the date of this document.

NO ACTION HAS BEEN MADE OR WILL BE TAKEN THAT WOULD PERMIT A PUBLIC OFFERING OF ANY SECURITIES DESCRIBED HEREIN IN ANY JURISDICTION IN WHICH ACTION FOR THAT
PURPOSE IS REQUIRED. NO OFFERS, SALES, RESALES OR DELIVERY OF ANY SECURITIES DESCRIBED HEREIN OR DISTRIBUTION OF ANY OFFERING MATERIAL RELATING TO ANY SUCH
SECURITIES MAY BE MADE IN OR FROM ANY JURISDICTION EXCEPT IN CIRCUMSTANCES WHICH WILL RESULT IN COMPLIANCE WITH ANY APPLICABLE LAWS AND REGULATIONS.THIS
DOCUMENT DOES NOT DISCLOSE ALL THE RISKS AND OTHER SIGNIFICANT ISSUES RELATED TO AN INVESTMENT IN ANY SECURITIES OF THE ISSUER. PRIOR TO ENGAGING IN ANY
TRANSACTION, POTENTIAL INVESTORS SHOULD ENSURE THAT THEY FULLY UNDERSTAND THE TERMS OF THE SECURITIES AND ANY APPLICABLE RISKS. THIS DOCUMENT IS NOT A
PROSPECTUS FOR ANY SECURITIES REFERENCED HEREIN AND NO PROSPECTUS HAS BEEN OR WILL BE PREPARED AND APPROVED BY RELEVANT AUTHORITIES IN RESPECT OF ANY
SECURITIES REFERENCED HEREIN IN ANY JURISDICTION. INVESTORS SHOULD ONLY SUBSCRIBE FOR ANY SECURITIES DESCRIBED HEREIN ON THE BASIS OF INFORMATION IN THE
RELEVANT OFFERING CIRCULAR AND TERMS AND CONDITIONS AND NOT ON THE BASIS OF ANY INFORMATION PROVIDED HEREIN.
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