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Disclaimer QRDAL

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 TRANSACTIO, 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.




Slovakia — At a Glance eRDAL

Geographical location Key facts

Ratings (Moody’s/S&P/Fitch) A2 (positive)/A+ (stable)/A+ (stable)
€ 84,851 million (Eurostat)

GNI per capita (2017) € 14.7k
Population (2018) 5.4 million
Real GDP growth (2018) 4.1%

Inflation (HICP — 2018) 2.5% (EUROSTAT)

EUR

Services, Manufacturing, Wholesale &

Key economic sectors : ;
y Retail Trade, Construction

Memberships OECD, EU, EMU, NATO, Schengen Area

Head of State President Andrej Kiska

Bratislava

B Slovakia

| European Union (Euro Zone members)

49,036 km?

European Union (Non Euro Zone members)

Source: Eurostat, Ministry of Finance, NBS

= [@) (@) @

(0] Q C (w)

3 O, = o

=3 ot ) —

w 0 2l = )
=

< & Q

=



Key Investment Highlights

Low geopolitical risk Robust and long-lasting economy
growth

Flexible and resilient
economy and stable

of stability and upside potential banking sector

Public spendings’ A unique mix

efficiency
related to

the country’s accelerated convergence toward

Eurozone's core countries

Strong commitment

. L. Leader
to fiscal discipline

of the converging club

Low and stable
level of public debt




Slovakia — Credit Strengths in Detail

Oroar

Cred

Strong growth

Sound fundamentals

Fiscal discipline

Low public debt

Export oriented

High credit ratings

High and sustainable growth: 3.2% in 2017 and 4,1% in 2018

Accelerated convergence to Eurozone’s core

An export-oriented performer with balanced current accounts: deficit of
2.0% in 2017 due to increased investment imports

Well capitalized banking sector without government assistance

Strong fiscal discipline based on medium-term targets

Fiscal deficit in 2018 estimated at 0.6% of GDP and further consolidation
reflected in approved balanced budget in 2019

Public debt expected at 48.8% of GDP in 2018 vs. a 86.9% average in the
Eurozone (2018)

Fiscal Responsibility Act: essential tool for debt consolidation. Public debt is
expected to fall below the national debt brake in 2018

Competitive export sector with high value niches in key industrial sector
(motor vehicles, machinery, equipment, metal products, electronics, etc.)

Amongst the highest rated countries in the CEE region (A2/A+/A+)
Moody’s positive outlook since April 2017




Transformation Success Story eRDAL

v" Small and effective government v High share of investment to GDP
v Sustainably robust GDP growth v" Export-oriented economy
v/ Commitment to fiscal discipline v" Low debt and stable external account

Real GDP Growth (in %)

Private Consumption 54.9 2.2 2.9 3.5 2.9 3.2 3.0
Public Consumption 19.5 54 1.6 1.7 2.2 1.4 1.6
Gross fixed capital formation 21.4 21.9 (9.4) 3.4 12.4 2.2 3.0
Exports (goods and services) 96.9 6.0 5.5 5.9 5.4 8.0 7.0
Imports (goods and services) (93.8) 8.0 3.4 5.3 5.7 6.8 6.3
GNI (real growth in %, adjusted by GDP deflator) 98.0 2.9 3.8 3.1 4.6 4.1 3.5
Employment Growth (% p.a.) 2.0 2.4 2.2 1.7 1.0 0.6
Unemployment rate (% of labour Force) 11.5 9.7 8.1 6.9 6.3 6.0
Inflation (HICP) (% p.a.) (0.3) (0.5) 1.4 2.5 2.5 2.4
General government balance (% of GDP) (2.6) (2.2) (0.8) (0.6) (0.3) (0.1)

Sources: EC Autumn forecast 2018, EC Winter (interim) forecast for GDP and inflation
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Structural Reforms For Long-Term Development @RDAL

The Slovak government continues to implement structural reforms to boost the competitiveness;
key areas include pensions, tax policy and the Value for Money initiative

v Pension Reform saving 3% of GDP in the long run:
*  Retirement age linked to the life-expectancy
*  Pensions linked to inflation development

e Private pension schemes introduced

v Improving Tax Collection and Combating Tax Evasion
* VAT revenues have increased by 39% since 2012 primarily due to more effective tax collection

* Law regulating offshore companies’ participation in the public procurement process

v Value for Money
* Government initiative to raise the public spending efficiency (started in 2016)
*  Compulsory spending reviews of at least 50% of government expenditures within the electoral cycle
*  Public Investment projects evaluation (all projects > 40 million EUR and >10 mil. EUR in the IT sector)
e Past spending reviews:
*  Healthcare, transport and informatization completed in 2016
*  Education, social policies and environment sector completed in 2017

*  Public wage bill, agriculture, culture, marginalized groups and healthcare 2 to be finished in 2019

-
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Fast and Ongoing Convergence eRDAL

140.0 .
v'  Leading convergence player
120.0
~
g
§100.0 v" Currently: 77% of the EU27 GDP/per capita
Olré ¢ MT
2 EE
£ 80.0
< “LT # Slovakia
2 oLy * Pl Hu ¢ EL
g 60.0 ¢ RO & HR v" Convergence: 30 p.p. in 20 years
[oX
)
(V)
40.0
v/ Continued fast convergence pace
20.0
20.0 40.0 60.0 80.0 100.0 120.0 140.0

GDP per capita in PPS EU28=100 (1995)

Source: Eurostat
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Slovakia — On the Way to the European Core eRDAL

SN N N

Slovakia’s growth at almost double the euro area average compares favorably with most peers
Convergence is almost complete in the unemployment and inflation rate
Low external imbalances suggest a high potential growth of the country

Slovakia’s public debt ratio is consistently among the region’s lowest at almost half the euro area average

2018 Slovakia Belgium Finland Eurozone
Real GDP growth (%) 4.2 14 2.5 1.9
Inflation — HICP (%) 2.5 2.3 1.2 1.7
Unemployment rate (%) 6.5* 6.4 7.8 8.4
Current Account Balance (% of GDP) 0.0 1.2 0.7 3.8
Budget Balance (% of GDP) -0.6 -1.0 -0.8 -0.6
Structural Budget Balance (% of pot. GDP) -0.8 -1.3 -0.8 -0.7
General Government Gross Debt (% of GDP) 48.8 101.4 59.8 86.9

Sources: EC Autumn forecast 2018, EC Winter forecast 2019 for GDP growth and inflation,

*Ministry of Finance estimation March 2019



Strong Productivity and GDP Growth

e RDAL
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Unemployment Rate at All Time Low eRDAL

19.0

17.0

15.0

13.0
11.0
9.0
7.0

5.0

e S|ovakia Belgium  e====Finland == Euro area

Source: Eurostat, EC Autumn forecast 2018

v" New industries and services translated into new jobs (automotive industry, shared services, IT sector)
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High Investment Imports Turning Current Account Negative eRDAL

Goods mmmm Services = Primary income Secondary income ==O== Current account
6.0

4.0

2.0

0.0 - .

-2.0 _I
.

-6.0

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020e 2021e 2022e

Source: NBS; Ministry of Finance, February 2019 forecast

v" From trade deficit (importing technologies) to trade surplus (export performer)
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Key Trading Partners in 2018 eRDAL

Imports Geographical Structure (%) Exports Geographical Structure (%)

Germany France Austria | Hungary

6,5%

Poland Russian
54% Federation
52%

Germany
178 %

57% 5,6%

Hunga France Uk | 3pain | NI . =
179 i 30% 19% |1°% |14 United Rus_ﬂ
. : Kingdom |%%% |22%
Czech Republic Czech Republic c 2%

101 %
118%
ftaly _
3% W
Austria
30% —

Source: Statistical Office of the Slovak Republic ﬁ
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Key Export and Import Products in 2018 eRDAL

Imports by Product (%) Fxports by Product (%)

Machinery, electrical equipment Base metals
32,7% 9.9%

Machinery, electrical equipment Base metals
31,1% 10,2%

Plastics and | Mineral
products
42%

Chemicals Plastics and

6,0% rubber
6,0%

Misc manufactured | Textiles
3.3% and
textile

Misc
manufacture
articles
31%

Chemicals
2,5%

Products of food a"t'c’les
industries 2,7%
28%

Optical, pho

Source: Statistical Office of the Slovak Republic




Ratings Reflect a Solid Credit Profile eRDAL

“ ... the key credit strengths of Slovakia are: (1) Slovakia's continued strong
MO ODY’S A2 economic growth prospects in the coming years, and (2) Anticipated pick-up in
Positive the pace of public sector debt reduction supported by robust growth and

continued fiscal consolidation”

“ ... positively evaluated the low debt burden of the public sector, sustainable

STANDARD A+ public finances, the stable volume of foreign investments and the well-

&POOR’S Stable capitalised banking sector with a low incidence of troublesome credits (5%).

= According to its estimates, the Slovak public debt should decline to about 48
percent of GDP by 2020”

. . “.. Slovakia’s ‘A+’ ratings reflect its robust and credible economic framework,

FltChRatlﬂgS A+ including its solid banking sector, eurozone membership and ability to

Stable attract foreign investment. EU membership supports political stability and

institutional strength”

v Stable outlook by S&P and Fitch
v Positive outlook by Moody’s since April 2017

Sources: Moody’s, S&P and Fitch
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Strong Fiscal Position eRDAL

General Government balance

M Slovakia Euro area M Finland Belgium

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018e 2019e 2020e
6.0

4.0
2.0

0.

o

% of GDP

-2.

MU

-4.0

-6.0

o
[ |
[
| I
|

-8.0

Source: Eurostat, EC Autumn forecast 2018

v/ On the way to a balanced budget
v Since 2009 Slovakia conslidated the budget deficit by 8pp
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Public Debt On the Declining Path eRDAL

Change in the Public Debt to GDP Ratio

H Slovakia ™ Finland Euro area Belgium

Percentage Points

2012 2013 2014 2015 2016 2017 2018e 2019e 2020e

Source: Eurostat, EC Autumn forecast 2018

v Public debt on a declining trajectory since 2014, with cumulative decline of 8.7% of GDP until 2020

v" Debt to GDP ratio decrease driven by macroeconomic growth, inflation rebound and primary surpluses

17



Favorable Debt Position eRDAL

. Slovakia B Finland Euro area Belgium == = Maastricht limit == < <SKdebt break 1st lower limit
110
100
90
80

70

oot (ORRREEER

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018e 2019e 2020e

% of GDP
o

o o o o

o

Source: Eurostat, EC Autumn forecast 2018

v Sufficient fiscal space while solid debt consolidation below 50% of GDP (well below euro area average)
v Fiscal responsibility act (national debt brake) has became stricter from 2018:

v debt level expected to leave the sanction thresholds in 2018 at the level of 48.8% of GDP

v by 2028 the lowest threshold of the debt break will fall to 40% of GDP




% of GDP

Low Household, Corporate and Private Debt

0 RDAL

Household and Corporate Debt

250
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5

o

B Non-financials Households

Source: Eurostat, data as end of 2017

v" Low debt dynamics reflects high GDP growth
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Private Debt - % of GDP
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Prudent Debt Management Strategy
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Debt Management Strategy @RDAL

2018 Funding

v

v

v

v

Total funding at EUR 3.9bn (originally planned 4.5bn)
Only one benchmark redemption of EUR 3.0bn in November
T-bills issuance of EUR 0.8bn

One syndicated bond transaction - dual-tranche: EUR 1.0bn 10 year bond and EUR 0.5bn 50 year bond

Secondary market improvements

v

v

Implementation of MTS platform in February 2018

Adjustments in primary dealers evaluation — secondary market performance

2019 Funding outlook

v

v

Total funding needs at EUR 4.4bn

Small redemptions — EUR 1.3bn in May (originally SKK bond) and EUR 0.3bn equivalent in October (CHF
bond); 0.8bn T-bills

1 - 2 syndicated deals (one deal with maturity of 11 years and possible other with maturity based on

market conditions)

21



SLOVGB June 28 and June 68 Deal Review CATUINY

Slovak Republic EUR 1.5bn Dual Tranche 2028 & 2068 Issue

Slovakia impressively extends its benchmark curve to 2068 with a landmark half century bond

Terms & Conditions Key Aspects of the Transaction
The Slovak Republic, acting through the Ministry Following the announcement an Monday, 4" June, of a new 10-year issue with the possibility to add a 50-
Issuer of Finance and the Debt and Liquidity year franche, the Slovak Republic (*Slovakia™) together with the JLMs decided to opt for a swift execution
Management Agency (ARDAL) on the next day. As the investor feedback was very constructive across both tranches supported by a
i A2 [ A+ | A+ [posilive / stable/ stable) positive market backdrop the group finally preceeded with both tenors
Issuer Rating {Moody's / S&P / Fitch) = While IPTs were set at MS +20bps area and MS +90/+95bps for the 10- and 50-year transactions,

respectively, the combined lol book which soon reached over EUR 4.1bn (skewed towards the 10-year

Format Reg 35, Bearer line) allewed fo go out with a guidance of M3 +15bps area and M5 +30bps area, respectively
Amount EUR 1 billion EUR 500 million » Both orderbooks continued to develop very nicely and eventually reached over EUR 3.4bn from over 150
accounts in the 10-years and mere than EUR 1.6bn from over 125 investors in the 50-years, respectively
Trade Date 5 June 2018 5 June 2018 = Consequently, the final spreads were set at MS +10bps and MS +80bps for the 10- and 50-year
transaction, respectively, which impliez a small new issue concession in the high single digits for the 10-
Settlement Date 12 June 2018 12 June 2018 year and 15bps for the 50-year deal
Maturity 12 June 2028 42 June 2068 = While _thls milestone deal underlines 1he utmost trust frum the |ntern§honal |nuest1_1r b:‘:lse towards SIPvakla
as an issuer, the half cenfury bend will serve as a main reference point for sovereign issuers worldwide
Coupen 1-"“”‘2“'&3-‘“9“ z-zﬁﬂftﬁa-‘ﬂmﬂ Distribution by Geography (10yrs) Distribution by Investor Type (10yrs)
CUAL CUAL
Others ) Oth
Re-offer +65.6bps (vs. DBR 0.5% +117.2bps (vs. DBR PR % - Ins I FF o
Spread vs. DBER Feb-2028) 1.25% Aug-2048) - AUT CE/
] 30% Dls
Re-offer Spread vs. Nardies proes Banks
Mid_Swaps (MS) +10bps +30bps 12% 292
Re-offer Yield 1.021% p.a. 2.254% p.a. BLENE CEE Al
e U 18% 8%
Re-offer Price 99 801% 09 881% 14%
Denomination EUR 1 Distribution by Geography (50yrs) Distribution by Investor Type (50yrs)
CEE ces Others
. Mordi &% ol 3%
Governing Law Slovak Law i oy
Listing Eratislava Stock Exchange Cifers GER ! B
AUT
ISIN SK4120014150 SK4120014184 ITIES 2% AM
19% Ins f PF 50%
22%
Joint Bookrunners Barclays / Citi / Erste Group / RBI UK

10856




Total Gross Funding Development eRDAL

Redemptions - Net Funding Volume (EUR bn)

6.00
5.00

4.00

3.0

2.0

| | ||| |
M h . 11 | |

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

o

o

o

M Redemptions B Net funding volume

Source: ARDAL, as of 31/12/2018
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Bond Redemption Profile eRDAL

5.5

5.0

B Maturing bonds [EUR]

4.5

Available additional amount to be sold through auctions and syndicate [EUR]

4.0

3.5

Maturing amount [EUR billions]

15 Ml

1.0 ~
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Source: ARDAL as of 31/12/2018
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Government Bond Portfolio Metrics
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Source: ARDAL as of 31/12/2018
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MTS Slovakia eRDAL

Slovak PDs secondary market (EMAR)

mil. eur
1400 - )
m MTS B EMAR without MTS 67
1200 -
1000 -
800 - 54
600 - 32 30
400
0 1 T T T T T T T T
(s8] [v.0] o0 (s8] [v.0] o0 [v.4] [v.0] o0 [#4] o8] 0 [#)] [#)]
\y \y - \y Ny - - Ny M < - - \, \y
— o~ m =t w w [~ [v.0] (o)) o — o~ i ™~
— — —

v Introduction of MTS Slovakia in February 2018
v Quoting obligation for Primary Dealers

v Record volume in February 2019 at EUR 517 million

Source: ARDAL as of 31/12/2018
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Risk Indicators of the Slovak Debt Portfolio eRDAL

Debt portfolio for the next year Debt portfolio for the next 5 cumulative
years
Refinancing Risk = Refixing Risk Refinancing Risk = Refixing Risk

45%
80%

40% 75%

35% 70%

30% Value set in strategy for 65% Value set in strategy for refinancing

- : and refixing risk
refixng risk 60%

0% \ ~ N\ 55%
VA S Ay 4
0,
15% 45%
Value set in strategy for

refinancing risk 40%
5% 35%

0% 30%

25%

10%

<0

7, 075 <075 <0

2 ?015 <0

2 2 2 2
Wy 0z, <07, <07, 07, W7, Vs 075 <07, <0z %9 <%, e %> g

v" Values at historical lows

v Sufficient space for short term financing and shock absorption

Source: ARDAL as of 30/09/2018
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Interest Payments Development

1.30

1.25

1.20

1.10

2013

Source: ARDAL, as of 31/12/2018

2014 2015

B Interest payments in bn. eur (lhs)

2016 2017

=O==|nterest payments in % of GDP (rhs)

v Interest payments are at historical lows as a percentage of GDP

v/ ECB'’s PSPP further helped in decreasing interest payments
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2018

2.0%

1.8%

1.6%

1.4%

1.2%

1.0%




Low Currency Risk and Diversified Investor Base eRDAL

Currency Breakdown in % Investor Type Breakdown in %*
1.7% 1.1% 0.0%
3.1%
EUR
usD
44%

m CHF

m NOK Resident - Banks

= JPY m Resident - other

institutions
94.1% Resident - retail
m Non-residents
Source: ARDAL, as of 31/12/2018 *Bonds held in Slovak CDCP
v" Debt hedged against FX risk v Increasing portfolio holdings of residents due to ECB

PSPP
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Government Bond Yields eRDAL

6.5 ——10y-Slovakia =~ ——10y-Germany  ———10y-France. = ——10y-Belgium = —— 10y-Finland
5.5

45 ‘\'; n

35 \ | st’

%

2.5
1.5
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-0.5

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Sources: Bloomberg, NBS, Deutsche Bundesbank, as of February 2019
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Auction Calendar & Issuance 2019 eRDAL

Government Bonds

Auction Date Settlement Date
o Ay By
18 February 20 February
o mMee O
15 April 17 April
<L
17 June 19 June
S st sSepember
21 October 23 October

Treasury Bills

Source: ARDAL




Primary Dealers of the Slovak Republic

A N N N D N N U N N

Barclays Bank plc

Citibank plc

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

HSBC France

Natixis S.A.

Slovenska sporiteltia, a.s. (Erste Group)

Société Générale S.A.

Tatra banka, a.s. (RBI Group)

UniCredit Bank Czech Republic and Slovakia, a.s.

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

-
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Thank you eRDAL

Contacts

Debt and Liquidity Management Agency www.ardal.sk

Agentura pre riadenie dlhu a likvidity — ARDAL  Reuters/Bloomberg: DLMA
Radlinského 32

813 19 Bratislava

Slovak Republic

Daniel Bytéanek daniel.bytcanek@ardal.sk
Managing Director

Peter Soltys
Head of Debt Management Department peter.soltys@ardal.sk

A 1509001 \ IS0 27001
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