PRAVA A POVINNOSTI PRIMARNEHO DiLERA

Tento dokument stanovuje prava a povinnosti primarnych dilerov (dalej len ,PD“) v suvislosti s ich
¢innostou na primarnom a sekundarnom trhu so $tatnymi dlhovymi cennymi papiermi (dalej len ,SCP“)
Slovenskej republiky. Ustanovenia tohto dokumentu definuju ramec pre spoluprdcu medzi PD a ARDAL
vratane hodnotiacich kritérii, povinnosti a zodpovednosti.

1. Prava Primarneho dilera
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PD mé pravo zicastfiovat sa na primarnom a sekundarnom trhu SCP organizovanom ARDAL.
PD ma pravo pouzivat titul ,,Primarny diler statnych cennych papierov Slovenskej republiky”.
PD mad pravo obchodovat SCP na platforme pre sekundarny trh MTS Slovakia.

Tieto privilégida nemozno postupit ani rozsirit na tretiu stranu.

PD je opravneny azarovern sa mu odporuca poskytovat informacie a odporucania ARDAL a

zUcastnovat sa na stretnutiach ARDAL s PD, osobne alebo telefonicky, a diskutovat o vyvoji na
primarnom a sekunddrnom trhu SCP.

PD je opravneny dostavat od ARDAL vsetky relevantné informacie o emisnej politike a buducich
finanénych potrebdach Statu.

PD bude prednostne oslovovany v pripade potreby pokrytia ostatnych financnych potrieb statu.
PD ma pravo zadavat ponuky pre nekonkurenény predaj SCP.

2. Povinnosti Primarneho dilera

a. PD sa zuc&astriuje aukcii SCP nezavisle od ostatnych uéastnikov aukcii.

b. PD je povinny dosiahnut najmenej 3 % podiel vaZeny splatnostou z predanych SCP v aukciach za

kalendarny rok.
PD podporuje likviditu na sekundarnom trhu SCP a musi sa zdrzat aktivit, ktoré su v rozpore s
tymto zavazkom.

PD uvadza kdtovanie cien benchmarkovych emisii statnych dlhopisov u hlavnych doddavatelov
trhovych udajov, zlcastiiuje sa pri tvorbe cien a je tvorcom trhu v elektronickych obchodnych
systémoch.

. PD koétuje na elektronickom obchodnom systéme MTS Slovakia v sulade s trhovymi pravidlami

MTS vratane Dodatku pre Slovensko.

PD sa aktivne podiela na vyvoji produktov spojenych so SCP, ako su napriklad ,,REPO“ obchody a
indexy.

PD propaguje SCP napriklad organizovanim prezentacii a stretnuti s investormi.

PD vykondva analyzy SCP a ekonomiky Slovenska. Vysledky aktivne spristupriuje klientom,
investorom a ARDAL. PD poskytuje ARDAL trhové informdacie na zaklade poZiadania ARDAL.

PD informuje ARDAL o vyvoji na finanénych trhoch a o $pecifickom vyvoji, ktory moéze ovplyvnit
SCP a z nich odvodené finanéné néstroje a produkty.

PD posiela ARDAL vykazy o ich obchodovani na primarnom a sekundarnom trhu vo formate Euro
Market Activity Report (dalej len ,,EMAR"). Na poziadanie ARDAL spolupracuje pri audite tychto
vykazov.
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Vyhodnotenie vykonnosti a sankcie

a. ARDAL vyhodnocuje plnenie povinnosti, obchodné spravanie a vykonnost PD podla kritérii

uvedenych v bode 5. Za tymto Géelom je PD povinny na poziadanie dodavat ARDAL prislusné
Udaje a informdcie.

. Ak PD nesplria jednu alebo viac povinnosti, ARDAL tito skuto¢nost pisomne ozndmi danému PD.

ARDAL dohodne s PD dobu, po uplynuti ktorej PD moZze preukazat, Ze funguje plne v stlade s
povinnostami. Ak podla vyhodnotenia ARDAL nie je deklarovana spdsobilost fungovat v sulade s
povinnostami splnend, mbze ARDAL na neurcity dobu pozastavit prava daného PD. O tejto
skuto¢nosti musi ARDAL informovat predmetného PD bez zbytocného odkladu pisomnou
formou.

. ARDAL moze ziskavat informécie o obrate a trhovom podiele na obchodovani so SCP jednotlivych

PD aj z inych zdrojov.

Dévernost informacii

a. ARDAL povazuje informacie dodavané PD a ziskavané od PD za doverné.
b. ARDAL mdze publikovat prostrednictvom médii alebo zverejnit na webovom sidle ARDAL udaje

len v agregovanej Statistickej podobe.

Kritéria hodnotenia Primarneho dilera

Primarny trh statnych cennych papierov

Podiel z predanych SCP (dlhopisov aj SPP) v aukcidch vazeny splatnostou v sledovanom obdobi.
Vyhodnocovanie tohto kritéria sa realizuje na zaklade individualnych vysledkov aukcii.
Vaha tohto kritéria na celkovom hodnoteni predstavuje 50 %.

Sekundarny trh statnych cennych papierov — MTS kétovanie

Podiel hodnotenia jednotlivého PD na sucte hodnoteni vSsetkych PD a Spolupracujucich dilerov
(dalej len ,,SD“).
Vyhodnocovanie tohto kritéria sa realizuje na zaklade reportov z MTS.

Hodnotenie jednotlivého PD sa vypocita podla vzorca:

. doba kotovania * hodnota kotdcie
hodnotenie PD =

spread
kde doba kotovania = priemernd doba v hodinach denne, pocas ktorej PD kétoval vietky
dlhopisy zo vsetkych koSov podla rozhodnutia MTS komisie,

hodnota kotacie = priemerna hodnota kétovania v miliénoch EUR pre dlhopisy, ktoré PD
kétoval,

spread = priemerny denny spread v cene pre dlhopisy, ktoré PD kdtoval.

Pokial PD nekdtuje vsetky dlhopisy v dany den, do priemeru doby kétovania za dany den vstupi
za nekotovany dlhopis hodnota nula, ¢o zniZzi priemernd dobu kétovania za dany den.
Zvyhodneny tak bude PD, ktory bude kotovat vacsi pocet dlhopisov.
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Ak bude priemernd hodnota kotdcie pre akykolvek dlhopis v dany den vyssia ako 10 mil. EUR,
uplatni sa vo vypocte strop 10 mil. EUR.

Vaha tohto kritéria na celkovom hodnoteni predstavuje 20 %.

Sekundarny trh statnych cennych papierov - obchody

Podiel na obchodoch so SD na sekundarnom trhu.

Vyhodnocovanie tohto kritéria sa realizuje na zaklade Udajovz EMAR reportov, v sulade s bodom
2 (j) tychto Prav a povinnosti.

Vaha tohto kritéria na celkovom hodnoteni predstavuje 10 %.

Operacie na pefiaznom trhu

ARDAL odporuca PD stanovit Money-Market kreditnu linku na Slovensku republiku pre operacie
na financnom trhu v minimalnej hodnote 100 mil. EUR so splatnostou minimalne 14 dni a
poskytnit ARDAL dvojcestni kotaciu na uUrovni medzibankového trhu pre depozitd na
poziadanie.

Podiel hodnotenia jednotlivého PD na sucte hodnoteni vSetkych PD a SD.

Vyhodnocovanie tohto kritéria sa realizuje na zdklade skutocne zrealizovanych obchodov na
penaznom trhu medzi Slovenskou republikou a PD.

Hodnotenie jednotlivého PD bude zavisiet od jeho zaradenia do jednej z 3 skupin: 1 — ARDAL je
velmi spokojna s plnenim kritéria (2 body), 2 - ARDAL je priemerne spokojna s plnenim kritéria (1
bod) a 3 - ARDAL nie je spokojnd s plnenim kritéria (0 bodov). Celkové percentualne hodnotenie
tejto kategdrie bude vysledkom podielu bodov daného PD na sucte bodov vsetkych PD a SD.

Vaha tohto kritéria na celkovom hodnoteni predstavuje 10 %.

Podpora emitenta - poskytovanie kvalitativnych informacii, vyskumu, preferencii pred
aukciou, vcasné zasielanie EMAR reportu obsahujuceho pravdivé udaje, vysporiadanie na
primarnom a sekundarnom trhu SCP, spolupraca pri spatnych nakupoch SCP a podpora

v pripade neocakavanych udalosti

Podiel hodnotenia jednotlivého PD na sucte hodnoteni vsetkych PD a SD.

Vyhodnocovanie tohto kritéria sa realizuje na zdklade kvalitativneho zhodnotenia zo strany
ARDAL.

Hodnotenie jednotlivého PD bude zavisiet od jeho zaradenia do jednej z 3 skupin: 1 — ARDAL je
velmi spokojna s plnenim kritéria (2 body), 2 - ARDAL je priemerne spokojna s plnenim kritéria (1
bod) a 3 - ARDAL nie je spokojna s plnenim kritéria (0 bodov). Celkové percentudine hodnotenie
tejto kategorie bude vysledkom podielu bodov daného PD na sucte bodov vsetkych PD a SD.

Vaha tohto kritéria na celkovom hodnoteni predstavuje 10 %.

Poznamka:

¢ sledovanym obdobim je ¢asové obdobie od 01.01. kalendarneho roka do 31.12. kalenddrneho
roka

Bratislava, 1.1.2026
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PRIMARY DEALER RIGHTS AND DUTIES

This document sets out the rights and duties of Primary Dealers (hereinafter as the “PDs”) in relation to
their activities on the primary and secondary markets of government debt securities (hereinafter as the
“GDS”) of the Slovak Republic. The provisions herein define the framework for cooperation between PDs
and ARDAL, including evaluation criteria, obligations, and responsibilities.

1. Primary Dealer’s Rights

® oo o

The PD shall have the right to participate in the primary and secondary market of GDS organized
by ARDAL.

The PD shall have the right to use the title ‘Primary Dealer of Slovak Government Debt Securities’.
The PD shall have the right to trade GDS at the secondary market platform MTS Slovakia.
Such privileges shall not apply to, nor may they be extended to, third parties.

The PD shall be entitled, and is at the same time encouraged to provide information and
recommendations to ARDAL, to participate in meetings convened by ARDAL with Primary
Dealers, either in person or by telephone, and to engage in discussions regarding developments
on the primary and secondary markets of GDS.

The PD shall be entitled to receive from ARDAL all relevant information concerning the issuance
policy and the State’s future financial requirements.

The PD shall be given preference in addressing other financial needs of the State.

The PD shall have the right to submit bids in the non-competitive sale of GDS.

2. Primary Dealer’s Duties

a. The PD shall participate in auctions of GDS independently from other participants.

The PD shall be required to achieve at least 3% maturity-weighted share of GDS sold in auctions
during a calendar year.

The PD shall support liquidity in the secondary market for GDS and shall refrain from activities
inconsistent with this obligation.

The PD shall quote prices of benchmark government bond issues with major market data
providers, participate in price formation, and act as market maker in electronic trading systems.

. The PD shall quote on the secondary market platform MTS Slovakia in accordance with the MTS

market rules, including the Slovak Annex.

The PD shall actively participate in the development of products related to GDS, such as repo
transactions and indices.

The PD shall promote GDS, for example by organising presentations and meetings with investors.

The PD shall conduct analyses of GDS and the Slovak economy, actively make the results available
to clients, investors, and ARDAL, and provide ARDAL with market information upon request.

The PD shall inform ARDAL about developments in the financial markets and any specific
developments that may affect GDS and financial instruments and products derived therefrom.
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j. The PD shall submit to ARDAL reports on its trading activities in the primary and secondary
market in the format of the Euro Market Activity Report (hereinafter “EMAR”) and shall
cooperate with ARDAL in auditing these reports upon request.

3. Assessment of Performance and Sanctions

a. ARDAL shall assess the PD’s compliance with its duties, trading behaviour, and performance
according to the criteria set out in Article 5. For this purpose, the PD shall be obliged to provide
ARDAL with the relevant data and information upon request.

b. If the PD fails to comply with one or more of its obligations, ARDAL shall notify the PD of such
non-compliance in writing. ARDAL shall set with a period within which the PD must demonstrate
compliance with its obligations. If, according to ARDAL’s assessment, the declared ability to
operate in compliance with the obligations is not fulfilled, ARDAL may suspend the rights of the
PD for an indefinite period. ARDAL shall inform the PD of such decision without undue delay in
writing.

c. ARDAL may obtain information on turnover and market share in trading GDS of individual PDs from
other sources.

4. Confidentiality of Information

a. ARDAL shall treat as confidential all information provided to the PD and all information obtained
from the PD.

b. ARDAL may publish data through the media or disclose it on ARDAL’s website solely in aggregated
statistical form.

5. Criteria for the Evaluation of the Primary Dealer

I. Primary market of Government debt securities
The share of GDS (government bonds and treasury bills) sold in auctions, weighted by maturity,
during the monitoring period.
The evaluation of this criterion is based on the individual results of the auctions.
The weight of this criterion in the overall evaluation is 50%.

Il. Secondary market of Government debt securities — MTS quoting
The share of the performance points of each PD in the sum of the performance points of all PDs
and Recognized Dealers (hereinafter as the “RDs”).
The evaluation of this criterion is based on MTS reports.
The performance points of each PD are calculated according to the following formula:
Quoting Time * Quoting Size
Spread

Performance Points of PD =

where Quoting Time = the average daily quoting time in hours during which the PD quoted all
bonds from all baskets, as determined by the MTS committee,
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Quoting Size = the average daily quoting size in millions of EUR for the bonds quoted by
the PD,

Spread = the average daily price spread (in percentage terms) for the bonds quoted by
PD.

If a PD does not quote all bonds on a given day, a value of zero shall be assigned to each non-
qguoted bond in the calculation of the average daily quoting time, thereby reducing the overall
average quoting time for that day. Consequently, a PD quoting a larger number of bonds shall
have an advantage in the parameter “Quoting Time”.

If the average quoting size of any bond on a given day exceeds EUR 10 million, a cap of EUR 10
million is applied in the calculation.

The weight of this criterion in the overall evaluation is 20%.

Ill. Secondary market of Government debt securities — Trades

The share in trades with GDS on the secondary market.

The evaluation of this criterion is based on data from EMAR reports, in accordance with
paragraph 2 (j) of these Rights and Duties.

The weight of this criterion in the overall evaluation is 10%.

IV. Money market operations

ARDAL suggests that PDs establish a Money-Market credit line to the Slovak Republic for financial
market transactions in an amount of at least EUR 100 million, with a minimum tenor of 14 days,
and provide two-way quotes at interbank market values for deposits on demand.

The share of the performance points of each PD in the sum of the performance points of all PDs
and RDs.

The evaluation of this criterion is based on realized money-market transactions between the
Slovak Republic and the PD.

The performance points of each PD will depend on its classification into one of three groups: 1 —
ARDAL is highly satisfied with the fulfilment of the criterion (2 performance points), 2 - ARDAL is
partially satisfied with the fulfilment of the criterion (1 performance point) and 3 - ARDAL is not
satisfied with the fulfilment of the criterion (0 performance points). The overall percentage
evaluation in this category will result from the share of points of the given PD in the sum of points
of all PDs and RDs.

The weight of this criterion in the overall evaluation is 10%.

V. Support of the Issuer — provision of qualitative information, research, preferences prior to
auction, timely submission of EMAR reports containing accurate data, settlement of trades on
the primary and secondary market of GDS, cooperation in buyback operation of GDS, and
support in unexpected market conditions

The share of the performance points of each PD in the sum of the performance points of all PDs
and RDs.
The evaluation of this criterion is based on a qualitative assessment by ARDAL.

The performance points of each PD will depend on its classification into one of three groups: 1 —
ARDAL is highly satisfied with the fulfilment of the criterion (2 performance points), 2 - ARDAL is
partially satisfied with the fulfilment of the criterion (1 performance point) and 3 - ARDAL is not
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satisfied with the fulfilment of the criterion (0 performance points). The overall percentage

evaluation in this category will result from the share of points of the given PD in the sum of points
of all PDs and RDs.

The weight of this criterion in the overall evaluation is 10%.

Note:

¢ The monitored period is the calendar year from 1 January to 31 December.

Bratislava, January 1%, 2026
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