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Foreword by the Agency Director

Dear investors and readers,

We are pleased to submit to you the annual report of the Debt and Liquidity Management Agency for the
year 2013. Firstly, | would like to briefly remind you the important events in managing government debt of
Slovakia during the last year. In 2013 the Agency met all the limits and parameters as defined in the Debt
Management Strategy approved by the Government of the Slovak Republic and covered the state financial
needs in a cost-effective and efficient way.

The year 2013 can be characterized as a stabilizing year in the European financial markets. Improvement of
the market conditions allowed substantial advancement of Slovakia’s debt risk profile by issuing bonds with
a maturity of over 5 years. The average maturity of the government debt portfolio and its duration reached
historically best values (6.5 and 5.4 years) at the end of 2013.

The interest rates of the Slovak government bonds reached probably a historical low and thus the Agency
took the opportunity to issue bonds with longer maturities. The dedicated omission of cheaper short-term
instruments in financing resulted in a reasonable improvement of the debt maturity profile, despite the fact
that the total costs of financing have temporarily slightly increased. This strategy will better protect the state’s
budget against significant additional expenditures in the case of bond yields growth in the future. The Slovak
government bonds issued in 2013 achieved an average interest rate of 2.98 % p. a. which was the second-
lowest result in Slovak history. Moderate growth of the debt service total average cost was caused by the
gradual maturity of short-dated ,cheap” bonds, which were replaced by , expensive” bonds with maturities
above 10 years. Smooth financing and maintaining cash reserves at around 12 % of the total amount of debt
in 2013 also allowed the Agency to realize the possibility of buying back the debt in an amount exceeding EUR
1.5 billion. Buy backs of bonds prior to their original maturity allowed better investment of the state liquidity,
reduced credit risk and improved conditions for repayment of large benchmark issues of the government
bonds.

The year 2013 was also successful in further government debt investor base diversification. In the spring,
Slovakia successfully repeated two tranches issuance in Swiss Francs and made a successful debut on
the Japanese ,Samurai“ bond market. This issue according to its size was not significant in terms of the
debt financing, but represented a substantial milestone with respect to the geographical diversification of
investors and also establishment of Slovakia’s presence in markets outside of Europe. Despite the technical
and administrative complexity of this transaction, Slovakia‘s debut on the Japanese market was awarded
by the professional magazine EMEA Finance as the , Best Yen Bond Issuance in 2013“ It is also necessary
to mention the sale of a bond with tenor of 20 years offered to pre-agreed investors of the amount of
EUR 1.5 billion, with the yield for the first time below 4 % p.a. Despite the good market conditions at the
end of the year 2013, it was not possible to additionally increase the state liquidity buffer up to the Agency’s
desired level for the forthcoming year 2014. The current act on fiscal responsibility placed pressure on the
slowdown of the rate of indebtedness of Slovakia. Additionally, it significantly complicated the financing of
existing debt on the financial markets.

In 2014, the issuance policy of the state will be significantly affected by the above mentioned act on fiscal
responsibility. Changes in the bond market can be triggered by the introduction of a banking union and new
public debt reporting methodology introduced and required by Eurostat. The decisive factor in the future
development of bond markets will be, as it was in 2013, the policy of the ECB and the U.S. FED’s steps
regarding quantitative easing. To conclude this brief introduction, let me thank all our business partners for
very good cooperation, investors for their confidence and employees for their professional performance in
managing the government debt and liquidity throughout the year 2013.

Yours sincerely,

Daniel Byt¢anek
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Prihovor riaditela

Vazeni investori a Citatelia,

predkladdme Vam spravu o ¢innosti Agentury pre riadenie dlhu a likvidity v roku 2013. V jej ivode si v kratkosti
dovolujem pripomenut vyznamné udalosti pri sprave a riadeni statneho dlhu Slovenska v uplynulom roku.

Agentura splnilavroku 2013 vSetky limity a parametre definované v Stratégii riadenia Statneho dlhu schvalenej
vlddou Slovenskej republiky a pokryla finanéné potreby statu nakladovo Uspornym a efektivnym spdsobom.

Rok 2013 moézZeme charakterizovat na eurdpskych financnych trhoch ako rok stabilizacny. Postupné dalsie
zlepsovanie trhovych podmienok umoznilo podstatnym sposobom zlepsit rizikovy profil statneho dlhu
Slovenska vydavanim dlhopisov so splatnostou viac ako 5 rokov. Priemerna splatnost portfélia statneho dlhu
a jeho durdcia dosiahli v zavere minulého roka historicky najlepsie hodnoty na urovni 6,5 a 5,6 roka.

Urokové sadzby slovenskych $tatnych dlhopisov dosiahli pravdepodobne svoje historické dno, ¢o agentura
vyuZila na emitovanie dlhopisov s dlhsou splatnostou. U&elovym nezapojenim kratkodobych lacnych
zdrojov financovania sa podarilo zlepsit profil splatnosti statneho dlhu za cenu do¢asného a velmi mierneho
zvacsenia jeho nakladov. Tato stratégia umozni v buduicnosti pri potencidlnom raste vynosov z dlhopisov
ochrénit §tatny rozpocet od vyraznych dodatoénych vydavkov. Statne dlhopisy vydané v roku 2013 dosiahli
priemernu Urokovu sadzbu 2,98 % p. a., ktora je v histoérii Slovenska druhou najmensou. Mierny rast celkovych
priemernych nakladov na dlhovu sluzbu spdsobila postupna splatnost kratkodobych ,lacnych” dlhopisov,
ktoré su nahradzané , drahs$imi“ so splatnostou 10 a viac rokov. Bezproblémové financovanie a udrziavanie
hotovostnych rezerv na trovni priblizne 12 % dlhového portfélia prinieslo aj v roku 2013 mozZnost predéasného
odkupenia splatného dlhu na drovni presahujucej 1,5 mld. Eur. Spatny nakup dlhopisov pred ich splatnostou
prinasa lepsSie zhodnotenie volnej likvidity statu, zmensenie kreditného rizika a zlepSuje podmienky pri
splacani velkych benchmarkovych emisii statnych dlhopisov.

Rok 2013 bol Uspesny aj v oblasti dalsej diverzifikacie investorskej bazy statneho dlhu. Na jar Slovensko Uspesne
zopakovalo dve emisie vo SvajCiarskych frankoch a predstavilo UspeSny debut na japonskom ,Samurai“
dlhopisovom trhu. Tato emisia podla svojej velkosti nebola pri financovani dlhu vyznamn3, ale predstavuje
vyznamny milnik z hladiska geografickej diverzifikacie portfélia investorov a etablovania Slovenska na trhoch
mimo Eurdpy. Napriek technickej a administrativnej ndrocnosti tejto transakcie bol debut Slovenska na
japonskom trhu oceneny odbornym magazinom EMEA Finance titulom ,,najlepsi dlhopis vydany na japonskom
trhu v jenoch v roku 2013“. Pri bilancovani uplynulého roka sa neda nespomendt predaj 20 ro¢ného dlhopisu
vopred oslovenym investorom v hodnote 1,5 mld. Eur s vynosmi po prvykrat pod droviiou 4 % p. a.. Napriek
dobrym trhovym podmienkam nebolo mozné v zavere roka 2013 dostatocne vopred zasobit stat hotovostou
podla predstav agentury na rok 2014. Platny zakon o fiskalnej zodpovednosti sice vyvinul tlak na spomalenie
tempa zadlZovania Slovenska, ale na druhej strane vyznamne skomplikoval financovanie uz existujuceho dlhu
na finanénych trhoch.

Vroku 2014 bude emisnad politika Statu vyznamne ovplyvnena spominanym zakonom o fiskalnejzodpovednosti,
zmeny na dlhopisovom trhu méze priniest zavedenie bankovej tnie i nova metodika vykazovania verejného
dlhu z dielne Eurostatu. Rozhodujtcim faktorom vyvoja dlhopisovych trhov bude, podobne ako v roku 2013,
aj nadalej politika ECB a amerického FED-u v oblasti kvantitativneho uvolfiovania.

Na zaver tohto kratkeho prihovoru mi dovolte podakovat vsetkym obchodnym partnerom agentury za velmi
dobru spolupracu, investorom za prejavenu dbéveru a zamestnancom za profesionalny vykon cinnosti pri

sprave Statneho dlhu a likvidity v priebehu celého roka 2013.

S Uctou
Daniel Byt¢anek

Spat na obsah



Key Information - Overview

1. Originally expected gross borrowing needs for 2013 in the amount of EUR 8.3 billion were, due to bigger
pre-financing in 2012 and better cash results of the state budget, reduced to EUR 7.7 billion. The adjusted
plan was fulfilled in November 2013. Overall, in 2013 the Ministry of Finance of the Slovak Republic received
funding (including loans) worth EUR 8.0 billion.

2. Since January 2013, together with a new model of primary dealers, the Debt and Liquidity Management
Agency (ARDAL) successfully started to use a new auction platform for the sale and buy back of government
securities — the Bloomberg auction system. Thanks to this change, there were more visible foreign investors
in the auctions, particularly due to new primary dealers from abroad.

3. During the previous year 5 sales of government bonds were made via a syndicate and 19 through the
regular auctions.

4. Also in 2013, one of the main objectives of ARDAL was to broaden the investors‘ base geographically. The
Ministry of Finance continued to sell bonds outside the euro market and new bonds were issued in Swiss
Francs and Japanese Yen.

5. In the first half of 2013, Slovakia sold long-term government bonds with historically lowest yields to
maturity. Bonds with 10 years to maturity were sold at the yield of 2.45 % p.a. and bonds with 20 years to
maturity were sold at the yield of 3.55 % p.a.

6. During the year, risk parameters of the government debt portfolio have significantly improved as a result
of the temporary omission of cheaper short-term funding sources. Therefore, the average interest rate of
the entire portfolio increased slightly to the level of 3.60 % p.a. The duration and average maturity of the
overall portfolio reached historically the longest value, in terms of market risk the best values ever.
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Kl'icové informacie — prehlad

1. P6vodne ocakavana potreba financovania pre rok 2013 v hodnote 8,3 mld. Eur bola v désledku vaésieho
predfinancovania v roku 2012 a lepSieho hotovostného vysledku Statneho rozpoctu v priebehu roka 2013
redukovana na 7,7 mld. Eur. Tito hodnotu sa podarilo pohodine dosiahnut uz v novembri 2013. Celkovo
v roku 2013 MF SR ziskalo financ¢né zdroje (vratane Uverov) v hodnote 8,0 mld. Eur.

2. Od januara 2013, spolu s novym modelom primarnych dealerov, ARDAL zacdala Uspesne pouzivat novu
aukénu platformu pre predaj a ndkup Statnych cennych papierov —aukény systém od spolo€nosti Bloomberg.
Aj vdaka tejto zmene sa zacali na aukciach vo vaésej miere pravidelne ztucastriovat zahranicni investori, a to
najma prostrednictvom novych primarnych dealerov zo zahranicia.

3. V priebehu roka bolo uskutoénenych 5 predajov statnych dlhopisov prostrednictvom syndikatu a 19
predajov prostrednictvom aukcii.

4. Aj v roku 2013 bolo jednym z hlavnych cielov riadenia statneho dlhu geografické rozsirenie investorske;j
zakladne. MF SR pokracovalo vo vyddavani dlhopisov aj mimo eurového trhu a emitovalo dlhopisy
vo Svajciarskych frankoch a japonskych jenoch.

5.V prvej polovici roku 2013 Slovensko preddavalo dlhodobé statne dlhopisy s historicky najmensim vynosom
do splatnosti, a to dlhopisy so splatnostou 10 rokov na urovni 2,45 % p. a. a so splatnostou 20 rokov na drovni
3,55 % p. a.

6.V priebehu roka sa podstatnym sp6sobom zlepsili parametre rizika portfélia celého statneho dlhu za cenu
docasného nevyuZivania kratkodobych lacnejSich zdrojov financovania. Priemernda Urokova sadzba celého
portfélia tak mierne vzrastla na uroven 3,60 % p. a. Hodnoty duracie a priemernej splatnosti celého portfélia
dosiahli historicky najvacsie, z hladiska trhového rizika najlepSie hodnoty.
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Macroeconomic Data

At the beginning of the year 2013 the Slovak economy followed trends similar to those of the second half of
2012, when most of the Member States of Eurozone recorded GDP growth close to zero or even a decline
in GDP. Fulfilling the fiscal pact requirements and consolidation of Member States’ national budgets directly
affected the macroeconomics across the whole EU.

The year 2013 brought to the Slovak economy 0.9 % GDP growth which was lower in comparison with the
previous year of 2012. The main reason for a such development was recession in the euro area. However
a negative impact has also been the long-term weak domestic demand. Despite the fall of GDP in the euro
area by 0.5 %, GDP in Slovakia has grown. This growth was solely due to foreign trade. Quite a significant
growth in exports coupled with fewer imports led to Slovakia‘s largest ever foreign trade surplus. Household
consumption and investment stopped decreasing and at the end of 2013 started to grow. However, for the
last full year Slovakia recorded an overall decline. Government spending was the only component of the
domestic demand that slightly increased.

During the year 2013, the situation on the labour market has been stabilized and in indicator in the 4th
quarter of 2013 developed positively across almost all sectors of the economy. In the sectors employing the
most people (industry and commerece), growth dynamics was above average. However, for the full year 2013,
the average employment rate decreased by 0.8 % and the unemployment rate, according to the Labour
Force Survey, reached 14.2 %.
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The growth of nominal wages slowed during the year 2013. The average salary reached EUR 824 which was

2.3 % more than that in 2012. Price rises were even smaller meaning that, after two jears of decline, real
salaries have again grown.

Persistent moderate GDP growth after six years has its slightly positive reflection as well as in the creation
of new jobs which improved the registered unemployment rate to value 13.5 %. Unemployment remains
relatively high compared to neighbouring countries, however, considering the improved labour productivity
and comparatively low labour costs it may be very attractive for new investors and it represents untapped
potential of the economic growth.

Last year showed a significant disinflationary trend that has been caused by domestic and energy prices and
foreign factors. Domestic energy and food prices were positively influenced by stable energy prices and
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Makroekonomické udaje

Zaciatok roka 2013 bol v ekonomike pokra¢ovanim druhej polovice roka 2012, kedy vacésina ¢lenskych statov
eurozény zaznamenala hospodarsky rast blizky nule, v niektorych pripadoch aj pokles HDP. Napifianie poZia-
daviek fiskalneho paktu a konsolidacia ndarodnych rozpoctov jednotlivych ¢lenskych krajin tymto sp6sobom
priamo zasiahli do makroekonomiky celej EU.

Rok 2013 priniesol slovenskej ekonomike rast HDP na urovni 0,9 %, ¢o je menej ako v roku 2012. Hlavnou
pri¢inou bola recesia v eurozéne, ale podiel na tom mal aj dlhodobo utimeny domdci dopyt. Napriek poklesu
HDP v eurozéne o 0,5 %, HDP na Slovensku rastlo, ¢o bolo spdsobené vyhradne zahrani¢cnym obchodom.
Pomerne znacny rast exportu spolu s mensim importom viedli k historicky najvac¢Siemu obchodnému prebytku
Slovenska. Spotreba domacnosti a investicie sa sice v roku 2013 prestali zmenSovat a naopak ku koncu roka
zacali rast, za cely rok vsak mozeme konstatovat ich celkové zmensenie. Spotreba vlady, ako jedina zlozka
domaceho dopytu, mierne rastla.

Pocas roku 2013 sa situacia na trhu prace stabilizovala a v druhej polovici roka zacal trh prace posilnovat.
Ukazovatel zamestnanosti sa v 4. kvartali 2013 vyvijal pozitivne naprie¢ takmer vsetkymi sektormi
ekonomiky. V sektoroch zamestndvajlcich najviac osob, teda v priemysle a obchode, bola rastovd dynamika
nadpriemerna. Za cely rok 2013 sa vsak priemerna zamestnanost zmensila o 0,8 % a miera nezamestnanosti
podla vyberového zistovania pracovnych sil dosiahla 14,2 %.
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Rast nominalnych miezd sa pocas roka 2013 spomalil. Priemerna mzda dosiahla 824 Eur, o bolo 0 2,3 % viac
ako v roku 2012. Miernejsi rast cien vSak znamenal, Ze redlna mzda po dv%gh rokoch poklesu opat rastla.

Pretrvavajuci mierny rast HDP sa po Siestich rokoch nepatrne pozitivne premietol aj do tvorby novych
pracovnych miest, ¢o sa pri evidovanej nezamestnanosti prejavilo zlepSenim jej hodnoty na 13,5 %.
Nezamestnanost je stdle relativne velka v porovnani's okolitymi krajinami, avsak po zvazeni lepsej produktivity
prace a pomerne malymi mzdovymi nakladmi moze byt lakadlom pre novych investorov a predstavuje zatial
nevyuZzity potencidl rastu ekonomiky.

V minulom roku sa prejavil vyrazny dezinflacny trend, ktory bol podmieneny domacimi a zahrani¢nymi
faktormi. Do domacich cien energii a potravin sa pozitivne premietli stagnujlce ceny energii a priaznivy vyvoj
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favourable developments in agricultural commodity prices. Due to weak domestic demand there were no
inflationary pressures. For these reasons, the annual inflation rate decreased from 3.6 % in 2012 to 1.4 % in
2013. At the turn of 2013 and 2014 prices in Slovakia actually stagnated.

GDP growth should again accelerate from 2014 mainly due to growth in the Eurozone, and in particular the
largest trading partner of the Slovak Republic - Germany. The growth is expected to be, after four years,
positively affected by domestic consumption. It is assumed that economic growth will result in the creation
of new jobs and the unemployment rate will gradually decrease. Price growth in 2014 will be even slower
due to stagnation, i.e. a slight reduction in administered prices, only moderate growth in food prices and
weak demand pressures. From the second half of 2014, price growth should accelerate.

Public Gross Debt / GDP Registered Unemployment Rate
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In 2013 the Slovak Government, formed by single party SMER, began fulfilling its cleanly stated aim - to get
the deficit below 3% of GDP as eafly as in 2013. In addition to one-off measures, mainly expenditure savings
and new measures to inpreve the collection of tax revenues and social contributions helped to achieve this
goal. As a result, the overall public debt ratio to GDP in 2013 should be around 55%. In terms of the position
of Slovakia in the euro area it is a favourable outcome. In addition Slovakia is still between the best countries
with its 4th-5th place in the Eurozone when comparing of the overall public debt ratio to GDP.

The constitutional “debt break” law that was approved in 2011 implemented automatic measures if the
public debt reaches the level of 50 % debt to GDP ratio (explanation of expenditure in Parliament from 50 %,
freezing the salaries of constitutional officials from 53 %, tying expenditures from 55 %, balanced or surplus
budget from 57 % and the Government have to ask for confidence votes when breaking 60 % level).

The proposal of budget for the public administration for 2014 - 2016 foresees a gradual reduction of the
deficit of public budget to long-term sustainable levels below 3 % of GDP. However, despite the enormous
efforts of the current Government to consolidate public finances, the debt in 2014 will increase and would
be close to 57% of GDP.

Back to Contents



cien polnohospodarskych komodit. Pre stagnujuci domdci dopyt absentovali dopytové inflacné tlaky. Pre
tieto vplyvy sa medziro¢na inflacia zmensila z 3,6% v roku 2012 na 1,4% v roku 2013. Na prelome rokov 2013
a 2014 ceny na Slovensku dokonca stagnovali.

Rast HDP by sa mal od roku 2014 zacat opat zvacsovat v désledku rastu eurozény, a najma najvacSieho
obchodného partnera SR -Nemecka. K rastu by vdak mala po Styroch rokoch zacat pozitivne prispievat ajdomaca
spotreba. Predpokladame, Ze ekonomicky rast sa prejavi aj v tvorbe pracovnych miest a nezamestnanost sa
zacne postupne zmensovat. Rast cien sa v roku 2014 este viac spomali v dosledku stagnacie, t. j. mierneho
zmensSenia regulovanych cien, o¢akavaného len mierneho rastu cien potravin a slabych dopytovych tlakov.
Od druhej polovice roka 2014 by sa mal rast cien zrychlit.

Podiel hrubého verejného dlhu Evidovana miera nezamestnanosti
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V roku 2013 slovenska vldda, zostavend jedinou stranou SMER, zacala napliiat svoj jasne deklarovany ciel —
dostat deficit verejayeh financii pod hodnotu 3 % HDP uz v roku 2013. Okrem jednorazovych opatreni najma
Uspora na strane vydavkev.a nové opatrenia na zlepSenie vyberu danovych apedvedovych prijmov pomohli
tento ciel naplnit. Aj vdaka tomu celkovy podiel verejného dlhu voc¢i HDP by mal byt v roku 2013 okolo 55 %
HDP. Z pohladu umiestenia Slovenska v eurozéne je to priaznivy vysledok, kedZe Slovensko je na 4. az 5.
najlepSom mieste v porovnani celkového verejného dlhu voci HDP.

y

Slovensky parlament schvalil v roku 2011 ustavnym zdkonom tzv. dlhovl brzdu, ktora zaviedla urcité
automatické opatrenia v pripade dosiahnutia stanovenych hodnét verejného dlhu v pomere k HDP. Tieto
opatrenia zacinaju na hodnote 50 % verejného dlhu k HDP (vysvetlovanie v parlamente; od hodnoty 53 %
je to zmrazenie platov Ustavnych cinitelov; viazanie vydavkov statneho rozpoctu zac¢ina od 55 %; vyrovnany,
resp. prebytkovy rozpocet je potrebné predloZit od 57 %; od 60 % dlhu voci HDP bude musiet vliada poZiadat
parlament o vyslovenie dovery).

Navrh rozpoctu verejnej spravy na roky 2014 az 2016 predpoklada postupnu konsolidaciu deficitu rozpoctu
verejnej spravy na dlhodobo udrzatelnu Uroven pod 3 % HDP. Avsak aj napriek enormnému Usiliu sicasnej
vlady v konsolidacii verejnych financii dlh sa bude zvacsovat a v roku 2014 by sa mal pribliZit k Grovni 57 %
vocCi HDP.
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Rating

Rating of the Slovak Republic as of 28.02.2014
Assignment Date Agency Level Outlook
February 2014 Standard & Poor’s A stable
October 2013 Moody’‘s A2 stable
February 2014 Fitch A+ stable

Throughout the last year the Slovak Republic held the same rating, which was also confirmed by the three
major rating agencies. In October 2013 the credit rating agency Moody’s improved Slovakia’‘s rating outlook
from negative to stable. Significant consolidation of public budget deficit below 3% of GDP and still relatively
small public debt ratio should support Slovakia‘s rating at least at the same levels also in 2014.

Rating Development of the Slovak Republic

Agency
Year
Standard&Poor’s Moody’s FITCH
A stable outlook A+ stable outlook
2014 . .
(since February) (since February)
2013 A stable outlook A2 stable outlook A+ stable outlook
(since August) (since October) (since May)
A stable outlook
(since August) A2 negative outlook A+ stable outlook
2012 - )
A stable outlook (since February) (since May)
(since January)
A+ negative outlook Al stable outlook
e (since December) (since December) A+ stable outlook
A+ positive outlook Al stable outlook (since June)
(since August) (since May)
2010 A+ stable outlook A+ stable outlook
(since December) (since May)
A+ stable outlook
(since December) Al stable outlook A+ stable outlook
2009 - .
A+ stable outlook (since March) (since May)
(since July)
A+ stable outlook
oo (since November) A1 positive outlook A+ stable outlook
A positive outlook (since July) (since July)
(since March)
2007 A'posmve outlook
(since July)
2006 A stable outlook Al stable outlook A stable outlook
(since October) (since October) (since October)
2005 A stable outlook A2 stable outlook A stable outlook
(since December) (since January) (since October)
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Rating

Aktualne ratingové hodnotenie Slovenskej republiky
Datum potvrdenia Agentura Stupen Vyhlad
Februar 2014 Standard & Poor’s A stabilny
Oktdber 2013 Moody’‘s A2 stabilny
Februar 2014 Fitch A+ stabilny

Slovenska republika si po cely minuly rok drzala rovnaky rating, ktory bol aj v priebehu roka potvrdeny vietkymi
troma hlavnymi ratingovymi agentdrami. Ratingova agentira Moody’s v oktébri 2013 zlepsila vyhlad ratingu
Slovenska z negativneho na stabilny. Vyraznd konsolidacia deficitu verejného rozpoctu pod 3 % HDP a stale
pomerne maly verejny dlh by mali rating Slovenska podporit na minimalne rovnakej Grovni aj v roku 2014.

Vyvoj ratingového ohodnotenia Slovenskej republiky od jej vzniku

o Agentura
o
Standard&Poor’s Moody’s FITCH
2014 A stabilny vyhlad A+ stabilny vyhlad
(od februara) (od februara)
2013 A stabilny vyhlad A2 stabilny vyhlad A+ stabilny vyhlad
(od augusta) (od oktdbra) (od maja)
A stabilny vyhlad
(od augusta) A2 negativny vyhlad A+ stabilny vyhlad
2012 . o
A stabilny vyhlad (od februara) (od m3ja)
(od janudra)
A+ negativny vyhlad Al stabilny vyhlad
il (od decembra) (od decembra) A+ stabilny vyhlad
A+ pozitivny vhlad Al stabilny vyhlad (od jina)
(od augusta) (od maja)
2010 A+ stabilny vyhlad A+ stabilny vyhlad
(od decembra) (od maja)
A+ stabilny vyhlad
-~ (od decembra) Al stabilny vyhlad A+ stabilny vyhlad
A+ stabilny vyhlad (od marca) (od méja)
(od jula)
A+ stabilny vyhlad
2008 (od novembra) Al pozitivny vyhlad A+ stabilny vyhlad
A pozitivny vyhlad (od jula) (od jula)
(od marca)
2007 A pqz’mvny vyhlad
(od jula)
2006 A stabilny vyhlad Al stabilny vyhlad A stabilny vyhlad
(od oktdbra) (od oktdbra) (od oktdbra)
2005 A stabilny vyhlad A2 stabilny vyhlad A stabilny vyhlad
(od decembra) (od janudra) (od oktdbra)
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A- positive outlook
(since December)

A3 positive outlook

A- stable outlook
(since September)

2004 .
BBB+ positive outlook (since June) BBB+ positive outlook
(since March) (since January)

2003 BBB positive outlook A3 stable outlook Bl.aB positive outlook

(since November)

2002 BBB positive outlook A3 stable outlook BBB- positive outlook
(since December) (since November) (since November)

2001 BBB- positive outlook Baa3 stable outlook BB+ positive outlook
(since October) (since November) (since February)

2000 BB+ positive outlook Bal positive outlook BB+ stable outlook
(since November) (since November) (since September)
BB+ stable outlook Bal stable outlook

s (since November) (since October) Bes
BB+ (since September)

1998 Bal (since March) BB+ (since December)
BBB- negative outlook
(since April)

1997 BBB- stable outlook Baa3 BBB-

1996 BI.BB- stabl'e outlogh Baa3 BBB- (since August)
(since April)
BB+ stable outlook .

1995 e Baa3 (since May) X

1994 BE-ﬁaMeouﬂook . N
(since February)

1993 X X X

AA -

BBB +

BBB

BBB -

BB +

BB

BB -

1994 1995 1996 1997 1998 1999 2000 2001 2002 2004
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Rating Development of the Slovak Republic

Aa3

I Al

A2

A3

= Standard & Poor's

= Moody's

~—— FITCH

Baal |
Baa2
Baa3
Bal
Ba2

Ba3

5 2006 2007 2008 2009 2010 2011 2012 2013 2014




A- pozitivny vyhlad A- stabilny vyhlad
i (od decembra) A3 pozitivny vyhlad (od septembra)
BBB+ pozitivny vyhlad (od juna) BBB+ pozitivny vyhlad
(od marca) (od janudra)
- . I BBB pozitivny vyhlad
2003 BBB pozitivny vyhlad A3 stabilny vyhlad e e
BBB pozitivny vyhlad A3 stabilny vyhlad BBB- pozitivny vyhlad (od
2002
(od decembra) (od novembra) novembra)
2001 BBB- pozitivny vyhlad Baa3 stabilny vyhlad BB+ pozitivny vyhlad
(od oktdbra) (od novembra) (od februara)
2000 BB+ pozitivny vyhlad Bal pozitivny vyhlad BB+ stabilny vyhlad
(od novembra) (od novembra) (od septembra)
BB+ stabilny vyhlad Bal stabilny vyhlad
LS (od novembra) (od oktobra) B
BB+ (od septembra)
1998 Bal (od marca) BB+ (od decembra)
BBB- negativny vyhlad
(od aprila)
1997 BBB- stabilny vyhlad Baa3 BBB-
1996 BBB- St?b"ny vhiad Baa3 BBB- (od augusta)
(od aprila)
1995 BB+ sta'bllny i Baa3 (od maja) X
(od aprila)
BB- stabilny vyhlad
1994 (od februara) % -
1993 X X X
AR Vyvoj ratingového ohodnotenia Slovenskej republiky Aa3
A+ I Al
A A2
A- A3
BBB + Baal
BBB Baa2
BBB - I “ Baa3
BB + Bal
= Standard & Poor's =
BB Ba2
= Moody's
o fren [ o

1994 1995 1996 1997 1998 1999 2000 2001 2002 2 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
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Risk Management

The current strategy, valid till the end of 2014, defines for the purpose of risk monitoring and management
the parameters of refinancing and interest rate risks. The goal is a close approximation to the specified values
or maintains the parameters as closely as possible to the specified values.

The value of refinancing risk and interest rate risk within one year should be near to 25 % of redeemed
/ re-fixed liabilities within one year to total included liabilities. The value of refinancing risk and interest
rate risks within five years should be near to 65 % of redeemed / re-fixed liabilities within five years to total
included liabilities.

The market situation in 2013 and continued decline of the interest rates provided an opportunity to achieve
better value indicators of the refinancing risk without a significant adverse impact on costs. Most of investors
were interested in issues with longer maturity, which brought higher yields than those from the core countries
that have better ratings. At the end of 2013, the indicators defined in the Strategy for Debt Management
were met with a risk reserve.

Risk Indicators of the Slovak Debt Risk Indicators of the Slovak Debt
Portfolio for the 1%t year Portfolio for the next 5 cummulative
ears
R0y Qop Qoy g, %R, Q7 R % 0 90 . %, 90, %
o> Os 2] 20 27 2 23 Qo) ro? QOg QJO QJJ Q‘ZQ Q,[j,
50% —
45% i
. 75%
40%
35% Zo
30% 65%
25% 60%
20%
55%
15%
1T 50%
5% 45%
0% 40%
Refinancing risk Refixing risk Refinancing risk Refixing risk
|
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Riadenie rizik

V aktualnej stratégii, platnej do roku 2014 su pre sledovanie a riadenie rizik definované parametre
refinanéného a urokového rizika. V obdobi rokov 2011 az 2014 je cieflom dosiahnut tesné pribliZzenie sa
k uréenym hodnotam, resp. udrziavanie parametrov ¢o najblizsie k stanovenym hodnotam.

Hodnoty refinanéného rizika a uUrokového rizika do jedného roka maju byt blizko 25 %
splatnych / drokovo precenenych zavazkov v rozsahu jedného roka k celkovym zahrnutym zavazkom. Hodnoty
refinancného rizika a uUrokového rizika v rozsahu piatich rokov maju byt blizko 65 % splatnych / urokovo
precenenych zavazkov do piatich rokov k celkovym zahrnutym zavazkom.

Situdacia na trhu v roku 2013 a pokracujuci pokles turokovych sadzieb priniesol prilezitost dosiahnut lepsie
hodnoty ukazovatelov refinanéného rizika bez vyznamného nepriaznivého vplyvu na ndklady. Pre vacsinu
investorov boli zaujimavé emisie s dlhSou dobou do splatnosti, ktoré prinasali vacési urok ako pri jadrovych
krajinach s lepSim ratingom. Na konci roka 2013 boli ukazovatele, definované v Stratégii riadenia Statneho
dlhu, splnené s rezervou na strane mensich rizik.

Ukazovatele dlhu pre prvy nasledujuci Ukazovatele dlhu pre nasledujucich
rok 5 rokov
?Q ¢Q ¢Q ¢Q ?Q ¢Q ¢Q
o 1) o Z Z Z Z % % 2 % 2 2 %
z S 9 0 ? o 3 Qo> Qog Qo Rz Rz, Rz us
50%
80%
45%
0,
| 40% e
35% 70%
30% 65%
0,
25% I
20%
55%
15% i
10% 50%
5% 45%
R 40%
UkazovateI: rlefinanénéhf) .rizika Ukazovatel refinanéného rizika
Ukazovatel drokového rizika ‘ — Ukazovatel Grokového rizika
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Coupon Breakage of the Slovak Debt Redemption Profile
Government Bonds as of as of 31.12.2013

31.12.2013 074 0z 0z <037 <025 <02 <025 <025 <03, <03, <03,

16%

‘ 14%

l\

12%

10%

% ‘|‘| ‘ |
| II I_II Illl II

B Maturing debt

%

M Fixed M Float

This new structure of debt securities means a reduction of refinancing needs in"fﬁ: near future, at an
acceptable level of interest costs. The Agency has limited the use of cheap short-term sources of funding
(T-bills and government bonds up to 3 years) in order to improve the risk profile of the government debt
portfolio.

To avoid interest and exchange rate risk resulting from foreign currency issuances (CHF, JPY) ARDAL, during
the year 2013, entered into long-term cross currency interest rate swaps: A total of six swaps were concluded

with 4 counterparties.
Duration and Average Maturity

Development of the Slovak Debt

At the end of 2013 Ministry of Finance had A
Portfolio

concluded 14 cross currency interest rate swaps
with 8 counterparties to a total nominal value of
EUR 2.7 billion.

?009 <0 20 <0 7, <0 75 20 25
7,0

6,5

6,0
5,5

5,0

4,5

4,0

3,5
roky Average maturity
Duration
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Struktura dlhopisov SR podla typu
kupénu k 31.12.2013

%

M Fixny ™ Pohyblivy

16%

14%

12%

10%

% z

celkového

dlhu

Durdacia a priemerna splatnost portfélia dlhopisov a vladnych tverov po r

Splatnost dlhu podla rokov

k 31.12.2013
<0, > 9016 9016, 9090 9022 <0, 3 ?026 ?oeé, ?030 <03 > <03 3

m Splatny dlh v danom roku

sa z hodnoty 5,6 na 6,5 roka (priemerna splatnost), resp. zo 4,9

ukazovatele podstatn
nad 5 rokov v prvom polroku 2013.

Takato Struktura novych emisii dlhovych cennych papierov znamend zmensovanie narokov na refinancovanie
splatnych zdvazkov v najblizSom obdobi pri akceptovatelnej urovni Urokovych nakladov. Agentura obmedzila
vyuzivanie lacnych kratkodobych zdrojov financovania (SPP a SD do 3 rok

profilu portfélia statneho dlhu.

Za ucelom eliminacie urokového a kurzového rizika,
vyplyvajuceho z cudzomenovych emisii (Svajciarske
franky a japonské jeny) ARDAL v priebehu roka 201
uzatvorila dlhodobé menovo-trokové swapy. Celkovo
v minulom roku bolo uzatvorenych 6 novych swapov
so 4 protistranami. Ku koncu roka 2013 malo MF
SR uzatvorenych 14 menovo-urokovych swapov s 8
protistranami v celkovej nomindlnej hodnote 2,7 mld.
Eur. "

Spat na obsah
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Debt and Liquidity Management

ARDAL, on behalf of the Ministry of Finance, manages the state debt according to Act. No. 291/2002 Coll.
on State Treasury and on Amendments of some Act, in line with the Debt Management Strategy for a given
time period approved by government.

The year 2013, on the euro capital markets can be called the year of stabilization. Measures of the ECB (and
the Fed) regarding the monetary policy and regulation contributed substantially to this stabilization. The
stabilization would not have been possible without the consolidation efforts of member countries.

Market valuation improvement is visible in the example of Greece, whose interest rate at a maturity of 10
years has declined from more than 11 % p. a. by almost 3 % p. a. to 8 % p. a. Lower interest rates can also be
seen in other , peripheral” countries, in Ireland and Spain, and somewhat less in Italy. At the end of the last
year Portugal and Slovenia achieved a slight improvement by considerable volatility. Interest rates changes
of Slovak and Polish bonds (Poland is a frequent issuer of Eurobonds) throughout the year were small,
and it can be stated that their approach was closer to core countries. In the period of April-May the core
countries recorded minimum values of interest rates. After subsequent correction, the interest rates of the
core countries were higher at the end than at the start of the previous year. The yields of the core countries
during the year increased slightly, particularly in the medium and long maturities. Yield curves of all core
EMU countries are steeper and longer maturities bring higher returns than in the previous year. Therefore, in
2014 it may be easier for core countries to issue bonds with maturities of more than 10 years. The influence
of such development increases the cost of newly issued bonds.

|

Comparison of/‘interest rates development (10 years Bond’s yield)

3
2, o, T8y, 6g, 6y 8o Oy i, 1o, Rg, 96, s, g, 47, %15
.2079 '?072 .?079 '907? .2079 '?072 .2079 ~2072 ~?073 '9073 ~?073 '?073 ~?073 ~9073 ~?073
8,00
7,00 ’l\ Y Al —Spain ,
—|taly
6,00 - Slovakia
g: ——Belgium
X 5,00 A A —— France
——Netherland
4,00 ——Germany
3,00 -
2,00 -
1,00
The!lovaE %on% yleld curve last year followed, with some a delay of some months, the movements of bond

yield curves of core countries, which at that time reached historic lows. Also last year the euro area countries
were clearly divided into two main roups - ,core” and , peripheral” Slovakia securely kept its position near
the group of ,core” countries. The Slovak yield curve has again reached historic lowest values and thus
Slovakia was able to issuaionds at historically low interest rates.
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Riadenie dlhu a likvidity

Agentdura pre riadenie dlhu a likvidity vykondva v mene Ministerstva financii SR spravu statneho dlhu
v rozsahu podla zdkona ¢. 291/2002 Z. z. o statnej pokladnici a 0 zmene a doplneni niektorych zakonov v zneni
neskorsich predpisov, pricom sa riadi schvalenou Stratégiou riadenia statneho dlhu pre dané obdobie.

Rok 2013 na kapitdlovom trhu eurozony mozno nazvat rokom stabilizacie. Opatrenia ECB (a FED) ako na
strane uvolfiovania, tak aj na strane regulacie prispeli podstatnou mierou k tejto stabilizacii. Stabilizacia by
vSak nebola mozna bez konsolidacného usilia krajin.

Ocenenie trhov najviac vidiet na priklade Grécka, ktorého Urokova sadzba sa pri splatnosti 10 rokov zlepsila
z vySe 11 % p. a. na takmer 8 % p.a. ZlepSenie urokovych sadzieb vidno aj u dalSich , okrajovych” krajin,
a to u Irska a Spanielska, o nie¢o menej u Talianska. Portugalsko a Slovinsko dosiahli v zvere roka mierne
zlep$enie popri znaénej volatilite. Urokové sadzby slovenskych a polskych dlhopisov (Polsko je ¢asty emitent
eurodlhopisov) sa pocas roka zmenili len malo, a preto mozno konstatovat ich priblizenie k jadrovym krajinam.
U jadrovych krajin sme zaznamenali v obdobi april — mdj dosiahnutie minimalnych hodnot Urokovych sadzieb.
Po naslednej korekcii boli irokové vynosy jadrovych krajin na konci roka vacsie ako na zaciatku. Urokové sadzby
jadrovych krajin v priebehu roka mierne nardastli, najma v oblasti strednych a dlhych splatnosti. Vynosové
krivky vdetkych jadrovych krajin EMU su strmsie a pri dlhdich splatnostiach prinasaju vacsie vynosy ako pred
rokom. Aj preto mozZe byt pre jadrové krajiny v roku 2014 vydavanie dlhopisov s dobami do splatnosti nad 10
rokov lahsie. Takyto vyvoj prinesie narast nakladov novo vydanych dlhopisov.

Porovnanie vyvoja trokovych sadzieb (10 rocné dlhopisy)

2,, By T, 6g Ry g 9, Ty 2, Tay &g W, 2o 87,
7.9072 9.907? 4.3072 69079 .3079 '9.9072 7.9072 9.3072 9.9073 ".9073 573073 .9073 '9.9073 7.9073 9.3073

8,00
‘ 7'00 ’A 2 A-
V } ——Spanielsko
6,00 - —Taliansko
@==mS|ovensko
i A A
« 2 ——Belgicko
[oN
X = Franclzko
f 4,00
f ———Holandsko
| 300 - ~——Nemecko
2,00 -
1,00
.

Pohyb slovenskej drokovej sadzby aj v minulom roku kopiroval s priblizne mesaénym oneskorenim vyvoj
urokovych sadzieb jadrovych krajin, u ktorych v tom obdobi doslo k' dosiahnutiu historickych minim.
Aj v minulom roku boli krajiny eurozény jednoznaéne rozélenené do dvoch hlavnych skupin — ,jadrové“
a ,okrajové”. Slovensko si bezpeCne udrziavalo svoje postavenie blizko skupiny ,jadrovychkrajin. Aj slovenska
vynosova krivka dosialifamdalsie historické minima. Slovensko dokdzalo Vyd@vat dlhopisy za historicky
najmensie urokové sadzby.
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Comparison of 10 year Bond’s spread development to Asset Swap
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Primary Market of Slovak Government Bonds According to Years
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Porovnanie vyvoja spreadov urokovej sadzby 10 rocného dlhopisu voci Asset Swapu
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During the year 2013 ARDAL managed to sell twenty government bonds via competitive auctions, sales
(opening) of five bonds through a syndicate of banks and buy backs of four bonds via auction.

Also in the year 2013 standard bond sales were partially supplemented by the direct sales from MF (Ministry
of Finance) own portfolio on the secondary market, which are common transactions in other EU countries.

Through the bilateral trades, ARDAL accomplished to sell bonds with a total face value of EUR 76.1 million.
It should be noted that all of these transactions were concluded under fair market conditions, in many cases
more favourable (for Slovakia), than was the case in auctions. The reason for carrying out the direct sales was
limited to attracting new investors, inactive in the regular auctions.

Total demand in auctions, syndications, and sales from ARDAL's own portfolio reached EUR 12.337 billion.

The bids were accepted at a

Government Funding in 2013

0,25 mid. l

Eur 3,

B Government Bonds

State Treasury

face value of EUR 7.284 billion.

6
7,0

A 6,0
' 5,0
4,0
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M Treasury Bills
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B Government Loans portfolio

Sales of the Government Securities in the year 2013

Redemption Profile as of 31.12.2013

<oy, ¢?o )7 ?0189030903 eé’oe qé'oe 90383030903 2303 "

(9

m Redemption profile of the Slovak’s debt

_—

instrdi Issued in 2013 /erage YTM
[million EUR] [% p.a.]
Government Bonds 7 280 2.980
Treasury Bills 250 0.380
Total 7 530
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V priebehu roka 2013 bol uskuto¢neny predaj dvadsiatich statnych dlhopisov konkurenénymi aukciami, predaj
(otvorenie) piatich dlhopisov prostrednictvom syndikatu bank a spatny nakup Styroch dlhopisov aukciami.

Aj v priebehu roka 2013 boli Standardné predaje dlhopisov v mensej miere doplnené o priame predaje
z vlastného portfélia MF SR na sekundarnom trhu, ktoré st beiné v inych krajinach EU. Prostrednictvom
bilateralnych obchodov boli predané dlhopisy v celkovej menovitej hodnote 76,1 mil. Eur. VSetky bilateralne
obchody boli uzatvorené za trhovych podmienok a v mnohych pripadoch s vynosom vyhodnejsim pre $tat,
ako by bol dosiahnuty v aukcii. D6vodom uskutocriovania priamych obchodov v obmedzenom rozsahu bola
snaha ziskat novych investorov, ktori nie su aktivni prostrednictvom aukcii.

Pri celkovom dopyte (vratane syndikatov a bilateralnych obchodov) 12 336,60 mil. Eur boli v roku 2013
akceptované ponuky na kupu dlhopisov v celkovej menovitej hodnote 7 284,20 mil. Eur.

Financovanie potrieb Statu

v roku 2013 Splatnost dlhu k 31.12.2013
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m Vydané dlhopisy mSPP mld. Eur

M Splatny dlh podla rokov

Statna pokladnica H Vladne Uvery

InStrume EmitoE/niﬂ:éé\:] rEoukrl; e : Pemerné sadzba [% p. a.]
Statne dlhopisy 7280 2,980
Statne pokladniéné poukazky 250 0,380
Spolu v roku 2013 7 530
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Overview of the Government Bonds Sales in 2013 (sorted by Bonds)

o Maturity Coupon Type of Accepted Bids Bid/ Cover Average ASW
o SRR Date [% p. a.] Sale [EUR million] Ratio YTM Spread
Issue °p-a [% p. a.] P

3D 216 Fixed Rate Bond; Original Maturity 15 Years; ISIN SK4120007543

0216 |24.01.2013 [14.10.2025| 4350 | Aucton | 1974 | 134 | 3380 +1.45

SD 218 Floating Rate Bond (6M EURIBOR); Original Maturity 5 Years; ISIN SK4120008202

SD 218 | 04.01.2013 | 16.11.2016 6'.VI Direct sale >0.0 - - +0.50
Euribor

. 6M .

SD 218 | 11.01.2013 | 16.11.2016 ) Direct sale 10.0 - - +0.49
Euribor

. 6M .

SD 218 | 16.01.2013 | 16.11.2016 . Direct sale 15.0 - - +0.49
Euribor

. 6M .

SD 218 | 21.02.2013 |16.11.2016 I Auction 255.2 1,315 - +0.55
Euribor

v 6M ‘

SD 218 | 21.03.2013 | 16.11.2016 ) Auction 99.8 1.73 - +0.58
Euribor

. 6M .

SD 218 | 23.05.2013 | 16.11.2016 1 Auction 87.0 3.26 - +0.43
Euribor

. 6M .

SD 218 | 19.09.2013 |16.11.2016 . Auction 39.0 5.83 - +0.37
Euribor

SD 219 Fixed Rate Bond; Original Maturity 5 Years; ISIN SK4120008301

SD 219 | 24.01.2013 | 19.01.2017 4.625 Auction 223.0 1.25 1.087 +0.24

SD 219 | 21.02.2013 | 19.01.2017 4.625 Auction 175.0 1.45 1.380 +0.55

SD 219 | 18.04.2013 | 19.01.2017 4.625 Auction 157.3 2.55 1.254 +0.68

S$D 219 | 20.06.2013 |19.01.2017 4.625 Auction 101.0 2.33 1.124 +0.40

S$D219 | 21.11.2013 | 19.01.2017 4.625 Auction 48.0 5.79 0.880 +0.25

SD 223 Fixed Rate Bond; Original Maturity 12 Years; ISIN SK4120008871

SD 223 | 23.05.2013 | 15.11.2024 38375 Auction 146.0 3.68 2.576 +0.85

SD 223 | 24.10.2013 | 15.11. 2024 3375 Auction 51.0 3.91 2.979 +0.73

SD 223 | 02.12.2013 | 15.11.2024 3.375 Direct sale 1.10 - 2.858 +0.79

SD 224 Fixed Rate Bond; Original Maturity 20 Years; ISIN SK4120008954

SD 224 | 08.02.2013 | 08.02.2033 3.875 Syndicate 1304.1 - 3.950 +1.52

SD 224 | 08.02.2013 | 08.02.2033 3.875 Syndicate 39.5 - 3.900 +1.47

SD 224 | 08.02.2013 | 08.02.2033 3.875 Syndicate 5.0 - 3.910 +1.48

SD 224 | 21.02.2013 | 08.02.2033 3.875 Direct sale 10.0 - 3.897 = L3

SD 224 | 21.03.2013 | 08.02.2033 3.875 Auction 50.5 1.40 3.856 +1.54

SD 224 | 10.04.2013 | 08.02.2033 3.875 Direct sale 13.8 - 3.810 +1.64

SD 224 | 06.05.2013 | 08.02. 2033 3.875 Direct sale 77.1 - 3.550 +1.51

SD 225 Fixed Rate Bond; Original Maturity 10 Years; ISIN SK4120009044

SD 225 | 28.02.2013 | 28.02.2023 3.000 Syndicate 1750.0 1.26 3.130 +1.22

SD 225 | 18.04.2013 | 28.02.2023 3.000 Auction 376.0 1.81 2.808 +1.24

SD 225 | 20.06.2013 | 28.02.2023 3.000 Auction 112.0 2.43 2.448 +0.71

SD 225 | 19.09.2013 | 28.02.2023 3.000 Auction 69.5 2.53 2.717 +0.51

SD 225 |21.11.2013 | 28.02.2023 3.000 Auction 62.0 3.05 2.518 +0.64

SD 226 Fixed Rate Bond; Original Maturity 5.5 Years; ISIN SK4120009234

SD 226 | 28.05.2013 |28.11.2018 1.500 Syndicate 1000.0 2.81 1.592 +0.65

SD 226 | 24.10.2013 |28.11.2018 1.500 Auction 54.0 4.22 1.490 +0.24
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Prehlad predajov statnych dlhopisov (aukcie, syndikaty a priamy predaj) v roku 2013

. Datum Datum Kupon Sp6sob AEH IS Pomer Prle’merny Spread voci
skt emisie splatnosti [% p. a.] redaja ety Bid/ Cover vynos ASW
P °p-a P ) [mil. Eur] [% p.a.] [% p.a.]

3D 216 dlhopis s fixnym kupdnom; pévodnad splatnost 15 rokov; ISIN SK4120007543

$D216 | 24.01.2013 | 14.10.2025 | 4350 | aukcia | 1974 134 | 3,380 +1,45

SD 218 dlhopis s pohyblivym kupénom; pévodna splatnost 5 rokov; ISIN SK4120008202

$D218 | 04.01.2013 | 16.11.2016 oM pr. predaj >0,0 . - +0,50
Euribor

$p218 | 11.01.2013 | 16.11.2016 oM pr. predaj 10,0 - ) +0,49
Euribor

$D218 | 16.01.2013 | 16.11.2016 oM pr. predaj 15,0 . . +0,49
Euribor

. 6M ’

SD 218 21.02.2013 | 16.11.2016 ] aukcia 255,2 1,35 - + 0,55
Euribor

< 6M .

SD 218 21.03.2013 | 16.11.2016 . aukcia 99,8 1,783 - +0,58
Euribor

. 6M .

SD 218 23.05.2013 | 16.11.2016 . aukcia 87,0 3,26 - +0,43
Euribor

. 6M .

SD 218 19.09.2013 | 16.11.2016 . aukcia 39,0 5,83 - +0,37
Euribor

SD 219 dlhopis s fixnym kuponom; pévodnad splatnost 5 rokov; ISIN SK4120008301

SD 219 24.01.2013 | 19.01.2017 4,625 aukcia 223,0 1,25 1,087 +0,24

SD 219 21.02.2013 | 19.01.2017 4,625 aukcia 175,0 1,45 1,380 +0,55

SD 219 18.04.2013 | 19.01.2017 4,625 aukcia 157,3 2,55 1,254 +0,68

SD 219 20.06.2013 | 19.01.2017 4,625 aukcia 101,0 2,33 1,124 +0,40

SD 219 21.11.2013 | 19.01.2017 4,625 aukcia 48,0 5,79 0,880 +0,25

SD 223 dlhopis s fixnym kupénom; pévodnad splatnost 12 rokov; ISIN SK4120008871

SD 223 23.05.2013 | 15.11.2024 3,375 aukcia 146,0 3,68 2,576 + 0,85

SD 223 24.10.2013 | 15.11.2024 3,375 aukcia 51,0 3,91 2,979 +0,73

3D 223 | 02.12.2013 | 15.11.2024 | 3,375 | pr. predaj 1,10 - 2,858 +0,79

SD 224 dlhopis s fixnym kupdnom; pévodnad splatnost 20 rokov; ISIN SK4120008954

SD 224 08.02.2013 | 08.02.2033 3,875 syndikat 1304,1 - 3,950 +1,52

SD 224 08.02.2013 | 08.02.2033 3,875 syndikat 39,5 - 3,900 +1,47

3D 224 08.02.2013 | 08.02.2033 3,875 syndikat 5,0 - 3,910 +1,48

SD 224 21.02.2013 | 08.02.2033 3,875 pr. predaj 10,0 - 3,897 +1,37

SD 224 21.03.2013 | 08.02.2033 3,875 aukcia 50,5 1,40 3,856 +1,54

3D 224 | 10.04.2013 | 08.02.2033 | 3,875 | pr. predaj 13,8 L 3,810 +1,64

SD 224 06.05.2013 | 08.02.2033 3,875 pr. predaj 77,1 = 3,550 +1,51

SD 225 dlhopis s fixnym kupénom; pdvodna splatnost 10 rokov; ISIN SK4120009044

SD 225 28.02.2013 | 28.02.2023 3,000 syndikat 1750,0 1,26 3,130 +1,22

3D 225 18.04.2013 | 28.02.2023 3,000 aukcia 376,0 1,81 2,808 +1,24

SD 225 20.06.2013 | 28.02.2023 3,000 aukcia 112,0 2,43 2,448 +0,71

SD 225 19.09.2013 | 28.02.2023 3,000 aukcia 69,5 2,53 2,717 +0,51

SD 225 21.11.2013 | 28.02.2023 3,000 aukcia 62,0 3,05 2,518 + 0,64

SD 226 dlhopis s fixnym kupdnom; pdvodna splatnost 5,5 roka; ISIN SK4120009234

SD 226 28.05.2013 | 28.11.2018 1,500 syndikat 1000,0 2,81 1,592 + 0,65

3D 226 24.10.2013 | 28.11.2018 1,500 aukcia 54,0 4,22 1,490 +0,24
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Bond Dz(t)zif Maturity Coupon Type of Accepte.d .Bids Bid/ vaer A\ﬁr&ge ASW

lssue Date [% p. a.] Sale [EUR million] Ratio [%p. a.] Spread

CHF 2019 Fixed Rate Bond; Original Maturity 6.5 Years; ISIN CH0206594498 (400 million CHF)

CHF 2019 | 16.04.2013 | 16.10.2019 | 1375 | Syndicate | 3289 | : | 1424 | +o75

CHF 2023 Fixed Rate Bond; Original Maturity 10.5 Years; ISIN CH0206594506 (175 million CHF)

CHF 2023 | 16.04.2013 | 16.10.2023 | 2.125 | syndicate | 1439 | - | 215 | +100

JPY 2016 Fixed Rate Bond; Original Maturity 3 Years; ISIN JP570300AD69 (25.8 billion JPY)

JPY 2016 | 25.06.2013 | 24.06.2016 | 072 | Syndicate | 1997 | : | 0720 | +035

JPY 2018 Fixed Rate Bond; Original Maturity 5 Years; ISIN JP570300BD68 (4.2 billion JPY)

JPY 2018 | 25.06.2013 | 24.06.2018 | 0.99 | Syndicate | 32.5 | - | 0.990 | +0.45

Considering the limited capacity of the Slovak financial market in 2013, ARDAL also continued contacting the
foreign investors as was the case in the previous year. The Ministry of Finance, through syndicates, managed
to sell, mostly to foreign investors, government bonds at a nominal value of EUR 4.9 billion which was more
than 67 % of the total funds received from the sale of bonds.

In addition to the standard syndicate sale of bonds issued under Slovak legislation (two lines of EUR
denominated bonds in total amount EUR 2.75 billion with tenors of 5.5 and 10 years) ARDAL succeeded in
the sale of bonds denominated in foreign currencies (two tranches in Swiss Francs with maturities of 6.5
years and 10.5 years equivalent to EUR 473 million and two tranches in Japanese Yen with maturities of 3
years and 5 years equivalent to EUR 232 million). These foreign currency issues and the overall diversification
of the Slovak investor base were perceived very positively not only by foreign investors, but also by the rating
agencies. Presence in these markets also contributed positively to the demand for Slovak government bonds
denominated in euros.

Following the foreign currency issues, ARDAL entered into cross currency interest rate swaps with the same
maturity as the underlying bonds. These transactions hedged positions against any foreign exchange and
interest rate risk and effectively created the synthetic bonds denominated in EUR.
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owoss | Sa | | jomon | s | Ty | e e |

e [mil. Eur] [% p. a.] [% p. a.]

CHF 2019 dlhopis s fixnym kupdnom; poévodna splatnost 6,5 roka; ISIN CH0206594498 [400 mil. $vajciarskych frankov]

CHF 2019 | 16.04.2013 | 16.10.2019 | 1,375 | syndikit | 3289 - 1,424 +0,75

CHF 2023 dlhopis s fixnym kupdénom; pévodna splatnost 10,5 roka; ISIN CH0206594506 [175 mil. $vajéiarskych frankov]

CHF 2023 | 16.04.2013 | 16.10.2023 | 2,125 | syndikst | 1439 - 2,154 +1,00

JPY 2016 dlhopis s fixnym kuponom; pévodna splatnost 3 roky; ISIN JP570300AD69 [25,8 mld. japonskych jenov]

JPY 2016 | 25.06.2013 | 24.06.2016 | 0,72 | syndikit | 1997 : 0,720 +0,35

JPY 2018 dlhopis s fixnym kuponom; povodna splatnost 5 rokov; ISIN JP570300BD68 [4,2 mld. japonskych jenov]

JPY 2018 | 25.06.2013 | 24.06.2018 | 0,99 | syndikat | 32,5 - 0,990 | +0,45

Beruc do uvahy obmedzenu kapacitu slovenského financ¢ného trhu, ARDAL aj v roku 2013 pokracovala
v oslovovani zahrani¢nych investorov a nadviazala tym na prelomovy predchadzajuci rok v tejto oblasti.
MF SR sa prostrednictvom syndikatov podarilo predat, prevazne zahranicnym investorom, statne dlhopisy
v menovitej hodnote 4 904 mil. Eur, ¢o je viac ako 67 % z celkovych financ¢nych zdrojov ziskanych predajom
dlhopisov.

Okrem uz Standardného otvorenia novych linii dlhopisov (syndikat) vydanych podla slovenskej legislativy (dve
nové linie dlhopisov denominované v Eur v celkovej hodnote 2 750 mil. Eur s 5,5 a 10 ro¢nou splatnostou)
bola ARDAL Uspesna aj pri predaji dlhopisov denominovanych v cudzich menach (dve tranze v Svajciarskych
frankoch s dobou do splatnosti 6,5 roka a 10,5 roka v ekvivalente 473 mil. Eur a dve tranZe v japonskych
jenoch s dobou do splatnosti 3 roky a 5 rokov v ekvivalente 232 mil. Eur). Nielen zo strany zahrani¢nych
investorov, ale aj z pohladu ratingovych agentur boli tieto cudzomenové emisie a celkova diverzifikacia
investorskej zakladne Slovenska velmi pozitivnhe vnimané. Pritomnost na uvedenych trhoch taktiez kladne
prispela k dopytu po slovenskych statnych dlhopisoch denominovanych v Eur.

K uvedenym cudzomenovym emisiam ARDAL uzatvorila menovo-urokové swapy s rovnakou splatnostou ako
jednotlivé dlhopisy. Tymito transakciami ARDAL zabezpecila poziciu voci kurzovému a urokovému riziku
a vytvorila tym fakticky syntetické dlhopisy denominované v Eur.
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Syndication sale of the 10-year benchmark Government Bond

Joint Book-runners: Deutsche Bank, ING Bank, Société Générale, Slovenska sporitelfia
(Erste Group)

Nominal Amount: 1,75 billion Eur

Maturity Date: 28th February 2023

Coupon: 3.000 % p. a. annually

Re-offer Spread vs. Mid-swaps: 1.220 % p. a.

Re — offer Price: 98,898 %

Re — offer Yield: 3.130 % p. a.

A mandate announcement was released at 12:20 pm CET on Tuesday 19th February, signalling that a new
Euro benchmark issue would be launched in the near future. Subsequent to the mandate announcement, the
Joint Lead Managers received solid investor feedback and interest. As such, at approximately 3:50 pm CET,
Initial Price Thoughts were released at MS+1.25 % p. a. to 1.28 % p. a. and a benchmark size to be obtained.

Following a constructive market backdrop on Wednesday 20 February, the orderbook was officially opened
at 9:15 am CET. At this time, an Official Price Guidance of MS + 1.25 % p. a. area was signalled to investors.
The orderbook instantly gained strong momentum with over EUR 1.5 billion of orders being placed within
the first hour of opening. Due to the strong demand momentum and high quality of the orderbook, a Revised
Price Guidance of MS + 1.22-1.25 % p. a. was released to the market at approximately 10:45 am CET.

With the orderbook reaching over EUR 2.0 billion at 11:30 am CET, a Final Price Guidance was released
at MS + 1.22 % p. a. and also signalling the orderbook would close at 11:45 CET. The Final Price Guidance
represented tightening from the Initial Price Guidance and a single digit new issue premium over the issuer’s
interpolated secondary curve.

The final orderbook reached EUR 2.2 billion and comprised of over 190 investor accounts. More than 75 % of
the issue was placed outside of Slovakia with strong participation from broader European and Asian investors.

Investor Type Distribution Geographic Distribution

Others

Pension 6%
Funds

6%

Austria
6%

Italy
7%

France
10%

Back to Contents



Syndikovany predaj emisie 10 rocnych statnych dlhopisov v mene Eur

AranZéri emisie: Deutsche Bank, ING Bank, Société Générale, Slovenska sporitelna (Erste
Group)

Upisana hodnota: 1,75 mld. Eur

Splatnost: 28. februar 2023

Urokovy vynos kupdnu: 3,000 % p. a. / ro¢ne

Rizikova prirdzka: +1,220 % p. a.

Konecna upisovacia cena: 98,898 %

Vynos do splatnosti: 3,130 % p. a.

Mandat na transakciu bol ozndmeny v utorok 19. februara o 12:20 SEC. V nadvéznosti na pozitivnu odozvu
od investorov sa emitent v priebehu dva a pol hodiny od zverejnenia rozhodol oznamit indikaciu rizikovej
prirazky na Urovni 1,25 % p. a. az 1,28 % p. a. nad urokové swapy pre emisiu so splatnostou 10 rokov.

Pri velkom dopyte investorov, beric do Uvahy vhodné podmienky na trhu, sa emitent nasledujuci den rozhodol
napredovat v prvej syndikovanej transakcii v roku 2013. Prijimanie zdvaznych objedndvok zacalo o 9:15 SEC
s oficidlnou indikaciou rizikovej prirazky na urovni 1,25 % p. a., €o vygenerovalo objednavky v hodnote priblizne
1,7 miliardy Eur. Silny zaujem o emisiu umoznil nasledne reviziu rizikovej prirdzky na 1,22 % p. a. az 1,25 % p. a.
Prijimanie zavaznych objednavok bolo ukonéené o 11:45 SEC s celkovou hodnotou 2,2 miliardy Eur a participacii
viac ako 190 investorov.

Velkost a kvalita objednavok umoznila ARDAL stanovit ocenenie emisie pre velkost tranze 1,75 miliardy Eur na
spodnej Urovni revidovanej indikacie, to znamena na +1,22 % p. a. nad Urokovymi swapmi. Findlne ocenenie
dlhopisov predstavuje historicky najmensi urokovy vynos kupénu dosiahnuty Slovenskou republikou pri
syndikovanej emisii statnych dlhopisov so splatnostou 10 rokov. Dosiahnuta rizikova prirazka nad referenénymi
nemeckymi statnymi dlhopismi je +1,46 % p. a.

Viac ako 75 % emisie bolo umiestnené mimo Slovenska, a to investorom& 25 krajin, najma z Eurdpy a Azie.
Na transakcii participovali najviac investicné a penzijné fondy, banky a poistovne.

Distribucia podla typu investorov Geograficka distribucia

Ostatni
Penzijné 6%
fondy
1 6%

Poistovne
17%

Taliansko
7%

Benelux
9%

Franc.
10%
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Syndicationsaleofthe6.5and 10.5 year Government Bond denominated
in CHF

Joint Book-runners: UBS AG, BNP Paribas

Nominal Amount: 400 million CHF 175 million CHF
Maturity Date: 16th October 2019 16th October 2023
Coupon: 1.375 % p. a. / annually 2.125 % p. a. / annually
Re-offer Spread vs. Mid-swaps: 0.750 % p. a. 1.000 % p. a.

Re — offer Price: 100.427 % 100.411 %

This transaction represented Slovak Republic’s second appearance in the Swiss Franc market after its very
successful CHF 500 million debut dual-tranche offering in March 2012.

Ahead of the transaction, the Slovak Republic conducted a series of investors meetings in Berne, Geneva,
Zurich and Basel. The meetings with key Swiss Franc fixed-income investors were exceptionally well attended
and provided the Slovak Republic with the necessary confidence to proceed with execution as early as
returning from the roadshow.

After assessing the general market sentiment on Monday, 18 March 2013 the bookrunners advised the Slovak
Republic to proceed with the transaction. Following a brief sounding with a small number of institutional
investors to determine tranching of the transaction, books were opened shortly before lunchtime for a CHF
150 million 6.5 year tranche at mid-swap plus 0.750 % p. a. and a CHF 100 million 10.5 year tranche at mid-
swap plus 1.0 % p. a.

Despite a challenging market backdrop, books grew quickly and allowed the bookrunners to announce a
new deal sized at CHF 400mm just before 14:00 CET. Around 15:00 CET the area of removed from the price
guidance providing additional comfort to investors. As a result, books grew north of CHF 550 million allowing
the Slovak Republic to price a final CHF 400 million 6.5 year at MS+0.75 % p. a. and CHF 175 million 10.5 year
at MS+ 1.0 % p. a.

Syndication sale of the 3 and 5 year Government Bond denominated in
JPY

Joint Book-runners: Daiwa Securities Co Ltd / SMBC Nikko Securities Inc
Nominal Amount: 25.8 billion JPY 4.2 billion JPY

Maturity Date: 24th June 2016 25th June 2018

Coupon: 0.720 % p. a. / semi-annually 0.990 % p. a. / semi-annually
Re-offer Spread vs. Mid-swaps: 0.350 % p. a. 0.450 % p. a.

Re — offer Price: 100.00 % 100.00 %

Tokyo non-deal roadshows led by Deputy Prime Minister Peter KaZimir took place in late 2012 and again in
2013, and attracted strong interest from key Samurai investors. The issue was placed exclusively with Japanese
investors and attracted a wide diversity of accounts, including city banks, life insurers, asset managers and
regional institutions. Most of these were buying the Slovak Republic bonds for the first time. It also saw the
lowest coupon seen on any debut sovereign issue in the entire history of the market.

The Slovak Republic was happy to stress that this was a strategic market opening exercise and intends to
create a benchmark for future issuance in the market in the years ahead. The deal was successfully launched
despite severe volatility in other markets.
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Syndikovany predaj statnych dlhopisov v svajCiarskych frankoch

AranZéri emisie: UBS AG, BNP Paribas

Upisana hodnota: 400 mil. CHF 175 mil. CHF
Splatnost: 16. oktober 2019 16. oktober 2023
Kupdnovy vynos: 1,375 % p. a. 2,125 % p. a.
Rizikova prirdzka: +0,750 % p. a. + 1,000 % p.a.
Koneéna upisovacia cena: 100,427 % 100,411 %

Tato transakcia predstavovala druhy vstup Slovenskej republiky na trh Svajciarskeho franku po velmi Gspesnej
debutovej dvojitej tranzi v hodnote 500 milionov CHF uskutoénenej v marci 2012.

Pred transakciou Slovenskd republika absolvovala rad stretnuti s investormi v Berne, Zeneve, Ziirichu a
Bazileji. Stretnutia s kfu€ovymi investormi do dlhopisov s pevnym vynosom denominovanych vo Svajciarskom
franku mali velmi dobré obsadenie a dodali Slovenskej republike potrebnu doveru pokracovat v realizacii
hned po ndvrate z tejto roadshow.

Po posudeni celkovej ndlady na trhu rdno 18. marca 2013 sa Slovenska republika dohodla s aranzérmi emisie o
pokracovani transakcie. Po kratkom prieskume s malym poctom institucionalnych investorov (na definovanie
parametrov tranzi transakcie) boli kratko predpoludnim otvorené knihy pre 6,5 ro¢nu tranzu s marzou MS
plus 0,75 % p. a. minimalnej velkosti 150 miliénov CHF a pre 10,5 ro€nu tranzu s marzou MS plus 1,00 % p. a.
minimalnej velkosti 100 miliénov CHF.

Napriek narocnym podmienkam na trhu velkost dopytu v knihach rychlo napredovala a umoznila aranzérom
oznamit velkost emisie 400 miliénov CHF tesne pred 14:00 SEC. Okolo 15:00 SEC bolo cenové rozpitie zizené
na jednu hodnotu, ¢o poskytlo dodatoc¢nu istotu a komfort investorom. Ako vysledok velkost pontk v knihach
vzrastla na hodnotu cez 550 milionov CHF, ¢o umoznilo Slovenskej republike vydat 400 miliénov CHF 6,5
rocnej splatnosti s rizikovou marzou 0,75 % p. a. oproti MS a 175 milionov CHF 10,5 ro¢nej splatnosti s
rizikovou marzou 1,00 % p. a. oproti MS.

Syndikovany predaj statnych dlhopisov v japonskych jenoch

AranZéri emisie: Daiwa Securities Co Ltd / SMBC Nikko Securities Inc
Upisana hodnota: 25,8 mld. JPY 4,2 mld. JPY

Splatnost: 24.jun 2016 25. jun 2018

Kupdnovy vynos: 0,720 % p. a. / polrocne 0,990 % p. a. / polrocne
Rizikova prirdzka: +0,350 % p. a. + 0,450 % p. a.

Koneéna upisovacia cena: 100,00 % 100,00 %

Samotnej emisii predchadzali dve ,,non-deal roadshow” vedené ministrom financii koncom roku 2012 a na
jar 2013. Emisie boli predavané sSirokej skale japonskych investorov od bank, poistovni az po regionalnych
investorov. Vacésina z tychto investorov kupovala slovenské dlhopisy po prvykrat.

Pre Slovensko to bolo naplfianie stanovenych cielov — otvorenie nového strategického trhu a vytvorenie
prvého benchmarku pre pripadné budice nové emisie. Nové dlhopisy boli Uspesne upisané, napriek velkej
volatilite na inych svetovych trhoch. Dosiahnuty kupdnovy vynos bol najmensi pre vlddny debut v celej historii
japonského trhu.
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The “Samurai issue” attracted new investors. Their positive feedback not only paved the way for future issu-
es, but also had a positive effect on strengthening the smooth economic co-operation between Japan and
Slovakia.

Syndication sale of the 5.5 year benchmark Government Bond

Joint Book-runners: CSOB (KBC Bank), Tatra banka (RZB Group),VUB (Intesa Sanpaolo/Banca IM!)
Nominal Amount: 1.00 billion EUR

Maturity Date: 28th November 2018

Coupon: 1.500 % p. a. annually

Re-offer Spread vs. Mid-swaps: 0.650 % p. a.

Re — offer Price: 99.522 %

Re — offer Yield: 1.592 % p. a.

On 22 May, the mandate for the transaction was announced to the market through a publication on the
website of ARDAL and announcements on the international screens. At the same time, comparable and the
investor presentation were distributed through NetRoadshow. The banks started collecting indications of
interest thereafter.

On 23 May, despite volatile market conditions following the release of the FOMC minutes and Mr. Bernanke’s
speech, the Joint Lead Managers advised the issuer to open the books at 10 am CET, following some important
lead orders, with a price whisper of mid-swap + low 70s bps. The book steadily grew to almost EUR 2 billion
in the next hour, allowing revising spread guidance to Mid-swap + 67bps area (+- 2 bps). The majority of the
orders were reconfirmed at the revised price guidance and books closed at 11.20 am CET with a total size
just below EUR 2.8 billion. This allowed pricing the transaction of an amount of EUR 1 billion at a new issue
concession of 2 bps above the secondary curve (mid-swap + 65bps).

Almost 118 investors participated in the transaction, mainly banks, investment and pension funds and
insurance companies. More than % of the issue was placed outside Slovakia, to investors mainly from
Europe.

Investor Type Distribution Geographic Distribution

Pension Funds
8%

B Czech Republic
4%

Others 2% Nordic 4%

- France 2%
B Central Banks = Italy 1%

1% = Others 1%
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,Samurajska emisia® prilakala Uplne novych investorov. Ich pozitivna spatna vazba nielen vydlazdila cestu
pre pripadné dalSie emisie, ale mala aj kladny vplyv na posilnenie doposial bezproblémovej ekonomickej
spoluprace medzi Japonskom a Slovenskom.

Syndikovany predaj emisie 5,5 ro¢nych statnych dlhopisov v mene Eur

Aranzéri emisie: CSOB (KBC Bank), Tatra banka (RZB Group), VUB (Intesa Sanpaolo/Banca IMI)
Upisana hodnota: 1,0 mld. Eur

Splatnost: 28. november 2018

Kupdnovy vynos: 1,500 % p. a. / ro¢ne

Rizikova prirazka: 0,650 % p. a.

Koneénd upisovacia cena: 99,522 %

Vynos do splatnosti: 1,592 % p. a.

Mandat transakcie bol oznameny finanénému trhu 22. maja 2013. V rovnakom case boli potencidlnym
investorom prostrednictvom ,eRoadshow” distribuované relevantné financné ukazovatele a investorskd
prezentacia krajiny.

Na druhy den, 23. mdja, napriek trhovej nervozite, ktorda predchadzala vystupeniu p. Bernankeho,
bola 0 10.00 SEC otvorend kniha objednavok. Na zéklade velkych predbeznych objednavok bola stanovena
indikativna prirazka +0,070 % p. a. nad porovnavanu sadzbu. V priebehu jednej hodiny kniha rychlo narastla
na 2,0 mld. Eur, ¢o umoznilo revidovat o¢akavant marzu smerom nadol na +0,067 % p. a. Vac¢sina objednavok
bola znova potvrdend a o 11.20 SEC mohla byt upisovacia kniha uzatvorend s celkovou hodnotou objednavok
2,8 mld. Eur.

Velky dopyt a kvalita objednavok nakoniec umoznili Slovensku upisat oznamenu 1,0 mld. Eur s konec¢nou
rizikovou prirdzkou + 0,065 % p. a. nad referen¢ny Urokovy swap.

Na transakcii sa podielalo celkovo 118 investorov. Viac ako 57 % emisiedbolo umiestnenych mimo Slovenska,
investorom prevazne z Eurépy. Na transakcii participovali najma banky, investicné a penzijné fondy a poistovne.

Distribucia podla typu investorov Geograficka distribucia

Penzijné
fondy
8%

Ostatni 2% B Ceskd rep.4%

B Centrélne Skandinavia 4%
Francuzsko 2%
banky 1% ™ Taliansko 1% .

I Ostatni 1%
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Overview of Treasury Bills Auction Results

. . Spreadto
Treasury Bill | Date ofissue | DTM Type of AGEEFIERE HES | ECHETER G | EREESVLN | s
Auction [EUR million] tio [% p. a.].
[% p. a.]
SPP 12 Discounted Treasury Bill; Maturity Date 03. 04. 2014; ISIN SK6120000121
$pP 12 04.04.2013 | 364 | sale | 2500 | 630 | 0387 | -016

Thanks to the considerable demand for government securities with longer maturities in 2013, ARDAL opened
only one new issue of T-Bills. T-Bills with a maturity of 364 days were issued in April and the only bill’s auction
in 2013 was made (for comparison, there were 8 auctions of T-Bills in 2012). In the auction a historic record
low yield of 0.387 % p. a. was achieved.

Also, as additional financing in 2013, ARDAL realized 3 sales of T-Bills through bilateral trade totalling
EUR 128 million. The total nominal value of T-Bills sold in auctions and bilateral transactions was EUR 378.5
million, compared with EUR 580.1 million in 2012.

Due to the increase of the liquidity buffer and continuing demand for Slovak government bonds with longer
maturities, ARDAL from approximately mid-2013, did not sell any other T-Bills.

In 2013 ARDAL continued carrying out buy-backs of the government securities maturing in 2013, 2014 and
2015. Overall, ARDAL executed buy-backs of bonds with a nominal value of EUR 1.835 billion. When including
T-Bills, ARDAL bought back government securities with a nominal value of EUR 2.332 billion (in 2012 it was
EUR 1.907 billion).
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Predaj statnych pokladni¢nych poukazok prostrednictvom aukcii v roku 2013

Pokladniéna Datum ‘ Akceptované Pomer Prle,merny Sprea.id vo i
oukéska valut DTM Typ aukcie ponuky Bid/Cover vynos Euriboru
P y [mil. Eur] [%p. a.] [%p. a.]
SPP 12 diskontovana poukazka; den splatnosti 03. 04. 2014; ISIN SK6120000121
$pP 12 04.04.2013 | 364 predaj 250,0 | 63 | o387 | 016

Vdaka znacnému dopytu po Statnych cennych papieroch s dlhSou splatnostou, v roku 2013 ARDAL otvorila
iba jednu novu emisiu $tatnych pokladni¢nych poukdzok. Vydanie SPP so splatnostou 364 dni bolo
realizované v aprili, kedy sa uskuto¢nila aj jedind aukcia tychto SPP (pre porovnanie, v roku 2012 bolo
uskutoénenych 8 aukcii SPP). V aukcii bol dosiahnuty historicky rekordne maly vynos 0,387 % p. a.

Aj v roku 2013 ARDAL, ako doplnkové financovanie, realizovala 3 predaje SPP cez bilateralne obchody v
celkovej sume 128 mil. Eur. V aukcidch a pri bilateralnych obchodoch boli celkovo predané SPP v nominélnej
hodnote 378,5 mil. Eur, oproti 2 580,1 mil. Eur v roku 2012.

Vzhladom k rastucej likviditnej rezerve a vzrastajucemu dopytu po slovenskych Statnych dlhopisoch s dlhsou
splatnostou, ARDAL priblizne od polovice roka dal$ie SPP nepredavala.

Okrem Standardnych medzibankovych obchodov ARDAL v roku 2013 pokracovala v realizovani spatného
nakupu statnych cennych papierov splatnych v rokoch 2013, 2014 a 2015. Celkovo boli spatne nakupené
dlhopisy v nomindlnej hodnote 1 835 mil. Eur. Vratane SPP boli realizované spitné nakupy dlhovych $tatnych
cennych papierov v nominalnej hodnote 2 332 mil. Eur (v roku 2012 to bolo 1 907 mil. Eur).
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Plans for the year 2014

In 2014, the Ministry of Finance debt issue is budgeted at a total value of approximately EUR 7.4 billion. The
realized value, however, will depend on the development of the budget deficit and the market situation. The
majority will consist of government bonds sold via auctions and syndicates. The rest, approximately EUR 300
million can be in the form of T-Bills and government loans.

ARDAL plans to open at least 2 new lines of bonds in 2014. Depending upon the functioning of the financial
markets, the level of demand and market conditions, the following lines will be opened:

o A bond line with a maturity of 15+ years. Worth EUR 3.0 bn. fixed coupon.
J A bond line with a maturity of 5 years. Size EUR 1.5 bn. or EUR 3.0 bn. fixed or float coupon (EURIBOR).
J A bond line with a maturity 7 of years. Worth EUR 3.0 bn. fixed coupon.

Other lines of bonds may be opened according to government debt management needs and investor
requirements.

Also in 2014, ARDAL plans to realize bond auctions once a month, usually the third Monday in the month,
with the opportunity to auction more bonds with different maturities according to investor requirements. All
auctions will be made on a decision based on communication with the primary dealers and the information
will be published in regular monthly report preceding the auction. Auctions in July, August and December are
not probable but can take place based on ARDAL's decision considering the demand from primary dealers.

Overview of planned Government Bond Auctions for 2014

Auction Date Settlement Date Bond Short Name ISIN Code Auction Type

. o SK4120008202, .
20. 01. 2014 23.01. 2014 SD 218, SD 226 SKA120009234 Competitive sale

4 . SK4120009044, .
17.02.2014 20.02. 2014 SD 225, SD 226 SKA120009234 Competitive sale

" 5 SK4120008301, o
17.03. 2014 20.03. 2014 SD 219, SD 223 SK4120008871 Competitive sale
17.04. 2014 24.04.2014 For decision Competitive sale
19. 05. 2014 22.05. 2014 For decision Competitive sale
16. 06. 2014 19. 06. 2014 For decision Competitive sale
21.07.2014 24.07. 2014 For decision Competitive sale
18.08. 2014 21.08.2014 For decision Competitive sale
16.09. 2014 19.09. 2014 For decision Competitive sale
20.10. 2014 23.10. 2014 For decision Competitive sale
18.11. 2014 21.11. 2014 For decision Competitive sale
15.12. 2014 18.12. 2014 For decision Competitive sale
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Plan na rok 2014

V roku 2014 je zdkonom o Statnom rozpocte schvdleny pldn novych emisii v celkovej maximdlnej sume
priblizne 7,4 mld. Eur. Realizovana hodnota vsak bude zavisiet aj od vyvoja deficitu Statneho rozpoctu
a situacie na trhu. Vacésina vydavanych tranzi budu statne dlhopisy predavané prostrednictvom syndikatov
a aukcii. Predpokladame, Ze mala Cast tejto potreby méze byt krytd aj Statnymi pokladni¢nymi poukazkami
a uvermi (maximalne do hodnoty 300 mil. Eur).

V roku 2014 ARDAL planuje otvorit najmenej dve nové linie dlhopisov. S ohfadom na fungovanie finan¢nych
trhov a na dopyt budu v pripade vhodnych podmienok otvorené:

J Linia dlhopisov so splatnostou 15+ rokov, v hodnote 3,0 mld. Eur, s fixnym kupénom

o Linia dlhopisov so splatnostou 5 rokov, v cielovej hodnote 3,0 alebo 1,5 mld. Eur, s fixnym alebo
pohyblivym kupédnom viazanym na EURIBOR

o Linia dlhopisov so splatnostou 7 rokov, v cielovej hodnote 3,0 mld. Eur, s fixnym kuponom

Dalsie linie dlhopisov mdzu byt otvorené podla potrieb spravy $tatneho dlhu a poziadaviek investorov.

Aj v roku 2014 ARDAL planuje uskutoénovat predajné aukcie dlhopisov raz mesacne, obvykle treti pondelok
v mesiaci, pricom podla poziadaviek ucastnikov bude mozné uskutocnit v jednom aukénom dni viacero aukcii
rozlicnych dlhopisov. VSetky aukcie su z dévodu vacsej flexibility uvedené ,na rozhodnutie®, pricom ARDAL
bude rozhodovat o ponukanych dlhopisoch na zaklade komunikacie s primarnymi dealermi a vydavané
dlhopisy budu uvedené na konci kazdého kalenddrneho mesiaca v pravidelnom mesacnom reporte. Realizacia
aukcii v mesiacoch jul, august a december nie je pravdepodobnd, ale aukcie sa m6zu uskutocnit rozhodnutim
ARDAL na zaklade poziadaviek primarnych dealerov.

Prehlad planovanych aukcii Statnych dlhopisov v roku 2014

Den aukcie Den vysporiadania Dlhopis ISIN Typ

. N SK4120008202, D | .
20.01. 2014 23.01. 2014 SD 218, SD 226 SK4120009234 konkurencny predaj

. . SK4120009044, . A
17.02. 2014 20.02. 2014 SD 225, SD 226 SK4120009234 konkurencny predaj

" - SK4120008301, . :
17.03. 2014 20.03. 2014 SD 219, SD 223 SK4120008871 konkurencny predaj
17.04. 2014 24.04. 2014 Na rozhodnutie konkurencny predaj
19. 05. 2014 22.05.2014 Na rozhodnutie konkurencny predaj
16.06. 2014 19. 06. 2014 Na rozhodnutie konkurencny predaj
21.07.2014 24.07. 2014 Na rozhodnutie konkurencny predaj
18.08. 2014 21.08. 2014 Na rozhodnutie konkurencny predaj
16.09. 2014 19.09. 2014 Na rozhodnutie konkurencny predaj
20.10. 2014 23.10. 2014 Na rozhodnutie konkurencny predaj
18.11. 2014 21.11.2014 Na rozhodnutie konkurenény predaj
15.12. 2014 18.12. 2014 Na rozhodnutie konkurencny predaj
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Overview of open (ready to sell) Bond lines, available for auctions, as of 28.02.2014

Outstandin el ey Type
Bond ISIN Date of Issue | Maturity Date | o\ m”“ong] Sale o CZ‘; on

[EUR million] P
D 219 SK4120008203 19.01.2012 19.01.2017 2382.2 618.8 fix
D 223 SK4120008871 15.11.2012 15.11.2024 1547.0 1453.0 fix
D 225 SK4120009044 28.02.2013 28.02.2023 2508.5 491.5 fix
D 226 SK4120009234 28.05.2013 28.11.2018 1596.0 1404.0 fix
D 227 SK4120009762 16.01.2014 16.01.2029 1500.0 1500.0 fix

Treasury Bills Issuance in 2014

In the year 2014, two issues of T-Bills with a 1 year tenor are planned. The first can be issued in April and
the second in October, each in the amount of EUR 0.5 bn. Depending upon requirements and demands of
the market, T-Bills with a shorter maturity (3 months and 6 months) can also be issued throughout the year.
The first auction of new T-Bills usually takes place by the issuance of T-Bills and the next auction can follow
on the basis of ARDAL's needs and investor requirements.

Overview of open (ready to sell) Treasury Bills Issues available for auctions as of 28.02.2014

Sold own Total Amount
Treasury Bill ISIN Date of Issue Maturity Date [EUR million] Portf(.)Ii_o [EUR million]
[EUR million]
SPP 12 SK6120000121 04.04. 2013 03. 04. 2014 11.5 1488.5 1500.0

List of Primary Dealers as of 28.02.2014
o Barclays Bank plc.
. Citibank Europe plc.
o Crédit Agricole Corporate and Investment Bank
o Ceskoslovenska obchodna banka, a. s. (KBC Group)
o Deutsche Bank AG
o HSBC France
o ING Bank N.V. (ING Bratislava)
o Natixis
. Slovenska sporitelna, a. s. (Erste Group Bank)
. Société Générale
o Tatra banka, a.s. (RZB Group)
J UniCredit Bank Czech Republic and Slovakia, a. s.
o VSeobecnd Uverova banka, a. s. (Intesa Sanpaolo Group)
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Prehlad otvorenych (nedopredanych) linii dlhopisov k dispozicii pre aukcie k 28.02.2014

Sepls - e e e e
$D 219 Sk4120008203 | 19.01.2012 | 19.01.2017 2382,2 618,8 fixny
3D 223 Sk4120008871 | 15.11.2012 | 15.11.2024 1547,0 1453,0 fixny
$D 225 SK4120009044 | 28.02.2013 | 28.02.2023 2508,5 491,5 fixny
3D 226 Sk4120009234 | 28.05.2013 | 28.11.2018 1596,0 1404,0 fixny
3D 227 SK4120009762 | 16.01.2014 | 16.01.2029 1500,0 1500,0 fixny

Emisie stdtnych pokladni¢nych poukdazok v roku 2014

Pocas roka 2014 je planované vydat dve emisie SPP so splatnostou jeden rok. Prvi v aprili 2014 a druhu
v oktdbri 2014, kazdu v celkovej hodnote 0,5 mld. Eur. V pripade potreby a poziadaviek trhu mozu byt
pocas roka vydavané aj SPP s kratSou splatnostou (3 mesac¢né a 6 mesacné). Prva aukcia novych poukazok
sa spravidla kona pri vydani emisie a dalsia nasledne na zaklade potrieb ARDAL a poziadaviek investorov. SPP
budu vydané do vlastného portfélia MF SR a ndsledne budu predavané v aukciach na sekundarnom trhu.

Prehlad otvorenych (nedopredanych) emisii SPP k dispozicii pre aukcie k 28.02.2014

$pp ISIN Datum E i canveh Nl\leug:ze hcoe(;?;;
vydania splatnosti [mil. Eur] T ] mil. Eufl
SPP 12 SK6120000121 04.04. 2013 03. 04. 2014 11,5 1488,5 1500,0
Zoznam primarnych dealerov k 28. 02. 2014
o Barclays Bank plc.
o Citibank Europe plc.
o Crédit Agricole Corporate and Investment Bank
o Ceskoslovenska obchodna banka, a. s. (KBC Group)
J Deutsche Bank AG
o HSBC France
. ING Bank N.V. (ING Bratislava)
o Natixis
. Slovenska sporitelia, a. s. (Erste Group Bank)
. Société Générale
. Tatra banka, a.s. (RZB Group)
o UniCredit Bank Czech Republic and Slovakia, a. s.
) Vseobecna uUverova banka, a. s. (Intesa Sanpaolo Group)
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Conclusion and outlook for 2014

The year 2014 will bring new challenges in terms of debt management, resulting from the persisting fragile
recovery of the global economy, particularly noticeable in Europe. Most of the debt managers present
ongoing concern over the increase in market and liquidity risk, long-term growth in interest income as well
as the still existing barriers to global economic growth. Currently, the following questions arise: when, how
fast and in which way will central banks begin to taper the policy of cheap money (ECB and FED) and how
will it affect the world economy. New legislative changes in an environment of unfinished financial sector
reforms may bring about new negative consequences, especially in terms of government securities liquidity.
Additionally, for the previously stated reasons, it will be necessary to maintain a certain amount of flexibility
in issuance strategy and method of bonds sale.

According to current forecasts of the European Commission, Slovakia will also in 2014 remain among the
fastest growing economies in the euro area (third fastest growth). Thanks to the deficit reduction in 2013 to a
level of 2.77% of GDP, Slovakia should probably leave the excessive deficit procedure in May 2014. However,
the challenge remains to keep the budget deficit below 3% in the coming years. Total gross debt at the end of
2014 should be approaching the level of 57% of GDP, but we assume that it will not exceed it.

In the following period ARDAL will make an effort for maximum transparency in its issuance policy, improving
the government securities sales infrastructure and supporting the liquidity of government securities in the
secondary market. This intention should be accomplished by a new platform for secondary market trading,
which should be introduced this year.

To promote transparency and to improve the quality of communication with investors an upgrade of our
website is planned this year, which should allow the user direct access to current data on government debt

and its risk indicators on a daily basis.

The great challenge for ARDAL remains the diversification of existing investor’s portfolio. In 2014, besides the
European market, ARDAL plans to tap the investors from other global markets.
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Zaver a vyhlad na rok 2014

Rok 2014 z pohladu riadenia dlhu prinesie nové vyzvy vyplyvajlice zo stdle krehkého oZivenia globalnej
ekonomiky a to najma v Eurépe. Vacsina dlhovych manazérov prezentuje pretrvdvajlce znepokojenia ohladne
narastu trhového a likviditného rizika, rastu dlhodobych drokovych vynosov ako aj stale existujucich prekazok
globalneho ekonomického rastu. V sucasnosti sa vynaraju otazky kedy, ako rychlo a akym spésobom sa zacnu
centralne banky brzdit v politike lacnych perazi (ECB a FED) a aky to bude mat vplyv na svetovi ekonomiku.
Nové legislativhe zmeny v prostredi neukoncenych reforiem finanéného sektora, mézu vniest nové negativne
dosledky najma Co sa tyka likvidity cennych papierov. Aj z tychto dévodov bude nevyhnutné si udrziavat istu
davku flexibility v oblasti emisnej stratégie a spésobu predaja dlhopisov.

Podla aktualnej progndzy EK bude Slovensko aj v roku 2014 patrit k najrychlejsie rasticim ekonomikam
v rdmci eurozény (treti najrychlejsi rast). Vdaka poklesu deficitu v roku 2013 na uroven 2,77% HDP by sa
malo Slovensko pravdepodobne v maji dostat z procedury nadmerného deficitu. Vyzvou vSak nadalej ostava
udrzatelnost deficitu Statneho rozpoctu pod troviiou 3% aj v buducich rokoch. Celkovy hruby verejny dih by
na konci roka 2014 mal atakovat hranicu 57% HDP, ale predpokladdme, Ze ju neprekrodi.

V nasledujucom obdobi sa bude ARDAL usilovat o ¢o najvacsiu transparentnost emisnej politiky, o zlepsenie
infrastruktury predaja Statnych cennych papierov a o zlepsenie likvidity slovenskych Statnych cennych
papierov na sekundarnom trhu. Tomuto zameru by mala vypomaoct aj nova platforma pre obchodovanie na
sekundarnom trhu, ktora v spolupraci s primarnymi dealermi by mohla byt zavedena v roku 2014.

V tomto roku ARDAL za ucelom podpory transparentnosti a zlepSovania kvality komunikacie s investormi
bude inovovat svoju webovu stranku, ktora by mala umoznovat jej uzivatelom pristup k aktualnym tdajom

o Statnom dlhu a jeho rizikovych ukazovateloch na dennej baze.

Aj v roku 2014 bude ARDAL pokracovat v diverzifikacii existujuceho portfélia investorov. Z tohto dévodu aj
v roku 2014 ARDAL planuje okrem eurdpskeho trhu oslovit aj investorov z inych kapitalovych trhov.
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Contacts

Tel: +421257262 503
Fax: +421257262 525
+421 252450 381

Videoconference (arrange in advance)
+421 252623243

www.ardal.sk
Reuters Code: DLMA
Bloomberg Code: DLMA

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

813 19, Bratislava

Slovak Republic

Daniel Byt¢anek +421 2 57262 505 daniel.bytcanek@ardal.sk
Director

Tomas Kapusta +421 2 57262 545 tomas.kapusta@ardal.sk
Debt Management Department

Peter Sandor +421 2 57262 529 peter.sandor@ardal.sk
Liquidity and Hedging Operations Department

Zuzana Reindlova +421 2 57262 514 zuzana.reindlova@ardal.sk
Back Office Department (until 30th October 2013)

Alena Delincakova +421 2 57262 511 alena.delincakova@ardal.sk
Risk Management Department / Middle Office

Useful links

o www.ardal.sk (Debt and Liquidity Management Agency)

o www.finance.gov.sk (Ministry of Finance of the Slovak Republic)
o www.statistics.sk (Statistical Office of the Slovak Republic)

o www.nbs.sk (National Bank of Slovakia)

o www.ecb.int (European Central Bank)

o www.pokladnica.sk (State Treasury)

o www.cdcp.sk (Central Depository of Securities)

o www.bsse.sk (Bratislava Stock Exchange)

o www.epp.eurostat.ec.europa.eu (Eurostat)
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Kontakty

Tel:
Fax:

+421 257262 503
+421257262 525

+421 2 52450 381

Videokonferencia (dohodnut vopred)
+421 252623243

www.ardal.sk
Reuters Code: DLMA
Bloomberg Code: DLMA

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

813 19, Bratislava

Slovak Republic

Daniel Byt¢anek +421 2 57262 505 daniel.bytcanek@ardal.sk
Riaditel
Tomas Kapusta +421 2 57262 545 tomas.kapusta@ardal.sk

Odbor riadenia dlhu

Peter Sandor +421 2 57262 529 peter.sandor@ardal.sk
Odbor riadenia likvidity a zabezpecovacich operacii

Zuzana Reindlova +421 2 57262 514 zuzana.reindlova@ardal.sk
Odbor Back Office (do 30. 9. 2013)

Alena Delinc¢akova +421 2 57262 511 alena.delincakova@ardal.sk
Odbor riadenia rizik / Middle Office

Uzitoc¢né linky

o www.ardal.sk (Agentura pre riadenie dlhu a likvidity)

o www.finance.gov.sk (Ministerstvo financii Slovenskej republiky)
o www.statistics.sk (Statisticky trad Slovenskej republiky)

o www.nbs.sk (Narodna banka Slovenska)

o www.ech.int (Eurdpska centralna banka)

o www.pokladnica.sk (Statna pokladnica)

o www.cdcp.sk (Centralny depozitar)

o www.bsse.sk (Burza cennych papierov v Bratislave)

° www.epp.eurostat.ec.europa.eu (Eurostat)
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