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Slovakia — At a Glance

Geographical Location

Key Facts

a Slovakia

m European Union (Euro Zone members)

European Union (Non Euro Zone members)

Ratings (Moody’s/S&P/Fitch) A3 (stable) / A+ (stable) / A- (stable)
GDP (2023) EUR 122.9 billion
GDP per Capita (2023) EUR 22,520
Population (2023) 5.4 million
Real GDP growth (2023) 1.4%
Inflation (HICP 2024) 3.2%

Currency EUR

Services, Manufacturing, Wholesale &

Key Economic Sectors . .
¥ Retail Trade, Construction

Memberships OECD, EU, EMU, NATO, Schengen Area
Head of State President Mr. Peter Pellegrini
Capital Bratislava

Territory 49,034 km?

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




Slovakia — Key Credit Strengths

Cred

Resilient Economic
Growth

Global Net Exporter

Commitment to Fiscal
Consolidation

Moderate Debt Levels,
Below the Peer Average

Fundamentally Robust
Banking Sector

Member of Key Political
and Economic
Organizations

* Solid track record of economic growth: Despite the pandemic and inflationary
shocks, the real GDP in 2023 surpassed the 2019 levels by 4.9%.
* Sustained medium-term outlook: GDP dynamics about 2 % propelled by private

consumption, steady labour market and diversified exports

* An export-oriented economy with balanced external accounts: moderate

current account deficits driven by investment imports

* World competitive industrial sector (motor vehicles, machinery, equipment,

metal products, electronics, etc.)

* Adopted fiscal consolidation package of 2.0% of GDP for 2025, next package for
2026 is underway in line with the Government’s priority to reduce the fiscal
deficit to 3% of GDP by 2027 (anchored in the medium-term plan for 2025-2028)

* Public debt remains just below 60% of GDP, comparing favourably with the Euro

Area average of c.90% of GDP

* High debt affordability: Favourable funding profile and prudent debt
management have preserved the borrowing costs below 1.5% of GDP

* Well capitalized, liquid and profitable banking sector with good asset quality

* EU and Eurozone membership support Slovakia’s institutional strength and

credible macroeconomic policies

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

Source: MoF, Fitch, IMF




Ratings Anchored in the ‘A’ Rating Category

Rating Agency Rating Comments

“Slovakia’s fiscal metrics reflect a moderate debt burden and strong debt

M b) A3 affordability, supported by a sound debt management. On the economy,
OODY S Stable while exposure to Germany (Aaa stable) and global trade represents a risk to
(Dec 2024) the outlook, we also believe that the country will be able to continue

attracting foreign investments."

“The stable outlook reflects our expectation that Slovakia's fiscal deficits will

STANDARD A+ start to narrow from next year, and that it will preserve a generally prudent
&POOR’S Stable fiscal policy. The outlook also reflects our view that the economy will remain
(Oct 2024) resilient in the near term, despite challenges to the medium-term growth

outlook."

“Slovakia's rating is supported by EU and Eurozone membership that

FltChRatlngS At;l underpins a relatively stable and credible macro-economic framework and
Stable steady EU capital inflows, as well as a competitive export sector and stable
(Dec 2024) foreign direct investment.”

Sources: Moody’s, S&P and Fitch
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Ongoing Economic Convergence to EU27 (1/2)

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

v" Further convergence is ongoing

Nominal GDP per Capita
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Ongoing Economic Convergence to EU27 (2/2)

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

Strong Growth Record
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Source: Eurostat




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

Sector contributions to Nominal GDP (2023)

250%

56%

200%
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Source: Statistical Office of Slovak Republic (SO SR)

Exports as a Percentage of GDP (2023)
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Industry: Competitive and Export-Oriented Economy

Exports by Country (% of Total, 2023) Top Industrial Companies
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Source: Statistical Office of the Slovak Republic
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Strong Industrial Efficiency

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

Produced Cars per 100 Persons (2022) Vehicle Production per Direct Automotive
Manufacturing Employee (2022)

Slovakia |G 17,9 Spain I 15,5
Czechia |G 11,2 Slovakia |G 12,8
Hungary [N 4,7 Finland [NNENEGEGEGEGEGEEEEE 53
Germany [ 3,9 Belgium [HINIEGEGEEEEEEE 33
Spain | 3,6 Portugal NG 7,7
Slovenia [ 3,2 Netherlands |GG 7,6
Romania [N 2,7 Czechia 1IN 7,1
sweden [ 2,4 France [IINEGEGN ©,7
Portugal | 2,2 italy | 2,7
Belgium [N 2,1 Hungary N 4,7
France [l 1,4 Slovenia G 4,3
Finland [l 1,3 Germany G 4,2
Austria [l 1,2 Sweden I 3,4
italy |l 0,8 Austria [ 3,2
Netherlands [ 0,6 Romania [ 3,2
Poland | 0,4 Poland M 2,2
0 5 10 15 20 0 5 10 15 20
Source: Own calculation based on the underlying data extracted from acea.auto, S&P Global Mobility Source: acea “The Automobile Industry Pocket Guide 2024/2025”, Eurostat, S&P Global Mobility

and UN
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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

70% v The largest industrial sector has

been smoothly transitioning to

60% New-energy vehicles
stood for more than new trends
50% 43% of overall
= vehicles exports v' The  well-established  quality
40% : : continues to attract new investors
| |
| |
30% i | v New VOLVO EV factory (1bn. EUR
20% : : investment) in Slovakia will start
| | production in 2027
10% o
| | I
I I |
0% | |
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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)

v More than 75 Shared Services Centers employing
around 49,000 people

m Sales and Customer

Operations
m |T Services
v A well-educated and highly skilled workforce with
excellent language skills provides a strong m Finance

foundation for a thriving sector
Marketing & HR
v" Vigorous SSC performance drives development

S
towards Centers of Excellence neineering

m Other

Source: SARIO

Top Employers in SSCs and POCs

m .. — amazon
it A — ‘es[=]
@ Swiss Re at&t

<|||i

14




Current Development in Economy

v The Slovak GDP dynamics should exceed the EU v" Inflation is back under control with 3.2% in 2024

in 2024-2025
average In v" We expected further deceleration close to EU level

v Acceleration of growth in coming years due to (i) in the following years
revival of private consumption and (ii)
implementation of Recovery and Resilience Program

GDP Growth HICP Inflation
(%) (%)
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—Euro area =—Slovakia —FEuro area =—Slovakia

Sources: Eurostat, EC forecast
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Resilient Labour Market

v" Unemployment is at a record low (5.4 % as of 3rd v Government has relaxed legal requirements for
quarter of 2024) and is expected to remain low in the employing foreign workers

coming years
&Y v Most of the foreign workers come from Ukraine,

v The influx of foreign labour supports the employment Serbia and Romania
Unemployment Rate Number of Employed Foreigners in Slovakia
(in % of labor force)
16% 120 000
14% 100 000
0,
12% 80 000
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60 000
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Sources: Eurostat, EC forecast Source: Central Office of Labour, Social Affairs and Family
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War Refugees Support the Slovak Labour Market

Age Distribution of Ukrainian Refugees

96
92
88

v Since the beginning of the war in "
February 2022, almost 130,000 80

76

Ukrainian refugees, mostly women 72
and  children, have received "

H 60
for temporary refugee status in o
Slovakia 52

48
44
40

v' So far, almost a third from 18 - 64 .

Age in years

years old have found a job. Refugees "
occupy mainly positions in 20
manufacturing and services, and -
their integration represents a positive ;
impact for the Slovak labour market 0
2500 2 000 1500 1000 500 0 500 1000 1500 2 000 2500

Women B Men

Source: Ministry of Interior of the SR 17




EU Recovery and Resilience Plan Supports Economic Growth

RRP and EU Funds Inflow v RRP is expected to prop up the economy mainly in
(% of nominal GDP) 2025 and 2026

* Slovakia will be a key beneficiary of the RRP,
boosting its productivity and accelerating the
green and digital transformation

18% 5 ou * Public investment funded by the RRP will
support the output by more than EUR 2.8
3,7% billion and 2.2 billion in 2025 and 2026

respectively

2,6%
23% 2,3% °2,3% 2,0%

* Slovakia has already received four tranches

totaling EUR 3 billion. The milestones and

, , , , , , goals for the fifth tranche of almost EUR 600

2018 2019 2020 2021 2022 2023 2024f 2025f 2026f m||||0n have a|ready been |arge|y met in terms
® RRP funds EU funds of content and time by the end of 2024

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

Elevated electricity output, facilitated by
numerous nuclear power plants, fortifies the
robustness of the economy

A new nuclear unit became fully operational last
year, making Slovakia completely self-sufficient
in electricity

Slovakia is already a net exporter of energy, and
the completion of additional power units
currently under construction will further
strengthen this position

Government announced replacement of
universal energy subsidies with targeted
compensation for low-income and most
vulnerable (estimated overall costs EUR 100 mil.
in 2025 compared to almost EUR 1.200 mil. in
2024)

Energy Mix Shares
(2023)

Other renewables
3,7%

Solar Other fossil
2,2% 3,0%

Coal
4,0%

Natural
gas
8,1%

Water

17,1% Nuclear

62,0%

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

Capital Ratio and Profitability of the Banking Sector
% of RWA
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mmm Profit before tax (RHS)

—Total Capital Ratio (LHS)*

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; value for 2024 represents average of first

3 quarters of the year.

Strong capitalization and profitability in Slovakia's
banking sector signify resilience and growth
potential

Many Slovakian banks are affiliated with
prestigious global banking conglomerates,
illustrating integration into the international

financial landscape

Strict supervision by the ECB and prudent
policies enforced by the National Bank of Slovakia,
including additional capital buffers, fortify the
financial sector against risks and bolster resilience

Low levels of non-performing loans and almost
non-existing foreign currency loans support
stability

20



Economic Exposure to the US

v Slovakia exported goods worth €4.9 billion to the US in 2023, with 90% consisting of machinery and automobiles.

v Final demand from the US accounts for about 10% of the value added in the Slovak automotive sector and only 2.4%
of the economy as a whole.

Exports to the US as a % of Slovakia's Total Value Added from US Final Demand as a % of Total
Exports (3M Moving Average) (2022)
6% 10% 9,4%

9%
5% °

8%

4% 6,9%
7%
3% 6%
5,1%
0,
2% 5% 4,7% 4,5%
° 4,0%
4% 3,7%
1% 3,29
0,
3% 4% 2,6% 2,4%
0% 2%
A A N 9 9 Q " v ¥ > ™
RSP SR R I~ S N I A A S S Lo
Other Chemicals and related products 0%
Miscellaneous industrial products B Industrial products by material Ccz HU PL SK
® Machinery and transport equipment B Total economy  H Manufacturing Transport vehicles
Source: Eurostat Source: Own calculations based on Eurostat

*Cumulative value from January to October 2024
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Slovak Debt Among the Lowest in the Euro Area

Public Debt-to-GDP Ratio (EC forecast)

EL =
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. -
v'Debt remains well below peer . EEEEE—
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S| I
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: DE I
v'Currently public debt does not - ;
exceed the Maastricht reference HR | 2024 —2025
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110 160

Source: EC Autumn forecast 2024
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On the Path towards a 3% of GDP Deficit and Stabilization of Debt

v' The government has recently adopted a consolidation package of 1.9% of GDP with the aim of
reducing the overall fiscal deficit to 4.7% of GDP in 2025

v Next consolidation package for 2026 is underway in line with the fiscal strategy to reduce the deficit to
3% of GDP in 2027 (also enshrined in the medium-term plan for 2025-2028)

v The strategy follows on the government's commitment to stabilise debt at around 60% of GDP in 2027

Government Budgetary Targets (% of GDP) Gross Public Debt (% of GDP)

60,4 60,5 60,3

59,6

2,2

2023 2024f 2025f 2026f 2027f 2028f 2023 2024f 2025f 2026f 2027f 2028f

Source: Eurostat, Ministry of Finance
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Consolidation Package for 2025

The structure of the adopted measures

(impact of 1.9 % of GDP)

Corporate taxes

Parental pension

Other taxes

Taxation
on
transport

Ministry of Finance

Revenues (% of GDP)

v'VAT reform — standard rate increased from 20 to 23%,
reduced rate on selected groceries or electricity, books, etc.
(0.5%)

v'Corporate taxes — introduction of a financial transactions
tax (0.4%); increase in CIT rate for larger companies (0.4%)

v'Other taxes (0.2%)

Expenditures (% of GDP)
v'Pensions benefits reduction (0.3%)

v'Savings on the public compensations — healthcare and line
ministries (0.1%)

v'Child benefit reform — targeting lower income households
(0.1%)

25



Reformed EU Framework Strengthening the Fiscal Responsibility

v" New EU fiscal rules already implemented into the 2025 Budget

v" Public finance managed by a new expenditure rule as a single indicator for better fiscal
outcomes

v Adoption of a national medium-term fiscal-structural plan introducing a commitment
to fiscal strategy, reforms and investment, in 2025 officially endorsed by the EU

v" The medium-term roadmap of binding budgetary targets for the next four years
v" A new mechanism, control account, is set up to correct any fiscal slippage

v' Annual progress report focused on the implementation of commitments and
strengthening fiscal discipline

26
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Debt Management in 2024

Total redemptions EUR 5.04 billion equivalent

v'EUR 2.0 billion — bond matured in June
v'EUR 2.9 billion — bond matured in November
v'EUR 0.14 billion equivalent — NOK 1.150 billion bond matured in March

Cash deficit of state budget landed at EUR 6.4 billion

v Improvement compared to budgeted amount EUR 7.6 billion — Act on State Budget from 21 December 2023

Three syndicated deals in 2024 covered EUR 5.65 billion

v 10y EUR deal in March EUR 3.0 billion + 7y EUR deal in November EUR 2.0 billion
v" 4y + 10y CHF deal (dual tranche) in May in total EUR 0.65 billion equivalent

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

v EUR 6.4 billion sold in regular multiple auctions
v EUR 1.4 billion sold in special auction with remuneration in February — new 2y and new 4y bonds opened
v" Four bonds offered in all auctions, solid BID/COVER ratio on average 2.4; Only bonds, No T-Bills

Financing of total debt portfolio at a manageable level

v Weighted average yield at 3.47% p.a. of total new issuance in 2024 EUR 13.4bn (average maturity 9.4y)
v Weighted average yield of all outstanding bonds at 2.32% p.a. (average maturity 8.4y)

v Weighted average yield of all liabilities 2.06% p.a.

v Weighted average yield of invested liquidity buffer 3.90% p.a.

Source: ARDAL, as of December 2024
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Debt Management Outlook 2025

Total redemptions EUR 6.55 billion equivalent

v EUR 3.0 billion — bond maturing in May
v EUR 3.0 billion — bond maturing in October
v EUR 0.55 billion — loans from international institutions

State budget cash deficit

v' Cash deficit of state budget at EUR 6.4 billion — approved in the Parliament
v" Several risks on both sides — the real development subject to continual monitoring

EUR 12 billion expected gross issuance

v EUR 6.0 billion expected to be issued via 9 regular monthly auctions + 1 special auction new 4y bond line in June
v EUR 6.0 billion expected to be issued via syndications (2 or 3)

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

v Some financing needs 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" Debut CHF deal printed in April 2024, other currencies under consideration

Source: ARDAL, as of December 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" Net funding volume expected to decrease in line with fiscal consolidation

Bond Redemptions Profile

EUR bin
70
65
6,0
55
50
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35
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mMaturing bonds Available additional amount to be sold through auctions and syndicate

Source: ARDAL, as of December 2024
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Source: ARDAL, as of December 2024
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Longer Maturities: Since 2018, Slovakia has issued bonds averaging over 8 years, enhancing fiscal stability.

Low Borrowing Costs: Taking advantage of previous low-yield periods, Slovakia locked in favorable rates, still

keeping debt costs relatively low.

Reduced Refinancing Risks: A low share of near-term maturities allows greater economic flexibility.

Strong Risk Profile: Slovakia’s risk profile aligns well with its Euro Area peers.

Financial Resilience: Stress-testing and scenario analysis reinforce stability and investor confidence.

Average Maturity and Yield Metrics

4,0%
3,5%
3,0%
2,5%
2,0%
1,5%
1,0%
0,5%

0,0%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

= Avg. Maturity (years, |hs) = Avg. YTM (new issuance, rhs)

Source: ARDAL, as of December 2024

Risk Indicators International Comparison

As of 30 September 2024

Average Life of Debt (years)
Refinancing Risk 1Y (% of total debt)
Refinancing Risk 5Y (% of total debt)
Refixing Risk 1Y (% of total debt)
Refixing Risk 5Y (% of total debt)

Foreign Debt to Total Debt (before
derivatives) %

Foreign Debt to Total Debt (after
derivatives) %

Slovakia

8.14

8.78

34.49

8.78

34.49

1.19

0.00

10.26

15.98

40.81

16.41

41.23

0.00

8.47

14.19

48.37

24.85

54.76

0.00

0.00

6.90

34.80

7.46

35.12

3.14

0.08

6.94

11.73

53.87

11.90

53.94

6.70

0.00

7.75

15.54

50.77

19.50

54.95

0.00

0.00

11.36

14.52

46.02

16.02

47.52

1.75

0.00

Area
8.55
13.92
46.00

20.73

50.29

0.41

0.01

Source: European Commission, as of December 2024
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Interest Costs

v" Well-distributed debt maturity profile is a testament to the prudent risk management practice and has
resulted in a limited increase in cost expenditure

Interest Payment Dynamics for Slovakia (accrual)

16 1,80%

15
1,60%

1,4
13 1,40%

1,2
14 1,20%

1
1,00%

0,9
08 0,80%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

s Interest payments in EUR bn (lhs) =O==|nterest payments in % of GDP (rhs)

Source: ARDAL, as of December 2024
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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 and
v CHF, NOK, CZK, USD, JPY historically PEPP
v Return to CHF market in 2024

Currency Breakdown Investor Type Breakdown
(%) (%)*

= Resident - Banks

0,9%
= EUR = Resident - other
0,4% U reside
institutions
= NOK
54 7%
= CHF OResident - retail
= Non-residents
*Bonds held in Slovak Central Securities Depository
Source: ARDAL, as of December 2024 Source: ARDAL, as of December 2024
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Secondary Market

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

v Average monthly traded volume on MTS Slovakia EUR 106 million since inception

Slovak PDs Secondary Market (EMAR) Slovakia 10Y Government Bond versus Peers
EUR min
3500 4,0%
3000
3,0%
2500
2000 2,0%
484 |
1500 B 1,0%
s 125153
1000
i 0,0%
II II“Z ittt
HQQH l Q -1,0%
N I O O NMN~MNMNMNMNOWOWO O OO Add NN MM I W0
" Y %, B, 0, T T Y B e, B B B il
st Rt b b R Bty E35353535383538383583§%
= EVAR without NITS - MTS =1 0y-Slovakia —— 10y-Germany ——10y-France
10y-Belgium ——10y-Finland ——10y-Slovenia

Source: ARDAL, MTS Source: ARDAL, Bloomberg
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Auction Calendar 2025 — Regular Bond Auctions

Government Bonds

Auction Date Settlement Date Offered Bonds

20 January 22 January 02/28, 06/33, 03/34, 02/43
17 February 19 February 02/28, 30/34, 20/25, 10/47
17 March 19 March to be decided
22 April* 24 April* to be decided
19 May 21 May to be decided
2 June 4 June New 4y Bond
16 June 18 June to be decided
16 September* 18 September* to be decided
20 October 22 October to be decided
18 November* 20 November* to be decided

* Auction and Settlement Date shifted to Tuesday and Thursday respectively due to public holidays

Settlement T+2 (Wednesday)

NS NEE NN

Source: ARDAL

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

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

Possibility to include additional auctions based on the funding requirements and market conditions
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Transaction Term Sheet

Issuer
Ratings
Status
Format
Currency
Tenor
Size
Maturity
Coupon

Denominations

Governing Law / Listing

Use of Proceeds
Joint Bookrunners

Target Market

The Slovak Republic acting through the Ministry of Finance of the Slovak Republic and
represented by the Debt and Liquidity Management Agency (ARDAL)

A3 (stable) by Moody’s / A+ (stable) by S&P / A- (stable) by Fitch

Senior Unsecured

Regulation S only

Euro

Single Tranche: 15-year

Benchmark

[ ] February 2040

Fixed (Annual, ACT/ACT, ICMA)

EUR1xXxEUR1

Slovak Law / Bratislava Stock Exchange (Main Market)

The net proceeds of issue of the Notes will be used for funding of the state debt of the Slovak Republic
HSBC, J.P. Morgan, Slovenska sporitelfia (Erste Group), Tatra banka (Raiffeisen Bank International)

EU MIFID Il — Eligible counterparties, Professional and Retail Clients (all distribution channels)
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Primary Dealers of the Slovak Republic

Citibank Europe PLC

Ceskoslovenska obchodnd banka, a.s. (KBC Group)

Deutsche Bank AG

HSBC France

J.P. Morgan SE

Slovenska sporitelna, a.s. (Erste Group)

Tatra banka, a.s. (RBI Group)

AN NN Y N N NN

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

39


http://www.ardal.sk/
mailto:daniel.bytcanek@ardal.sk
mailto:peter.soltys@ardal.sk

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”,
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“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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