PRAVIDLA AGENTURY PRE RIADENIE DLHU A LIKVIDITY PRE OBCHODY
NA PRIMARNOM A SEKUNDARNOM TRHU STATNYCH DLHOVYCH
CENNYCH PAPIEROV

Tento dokument vymedzuje pravidld, podla ktorych Agentura pre riadenie dlhu a likvidity (dalej len
,ARDAL") realizuje obchody na primarnom asekunddrnom trhu so Statnymi dlhovymi cennymi
papiermi (dalej len ,SCP“). Emitentom SCP je Slovenska republika, v mene ktorej kona Ministerstvo
financii Slovenskej republiky (dalej len ,,MFSR“) v zastUpeni ARDAL.

Clanok 1
Zakladné znaky SCP

1.  Statne dlhopisy (dalej len ,SD“) su:

a.

SCP vydavané v mene Slovenskej republiky Ministerstvom financii Slovenskej republiky
v jednej alebo v niekolkych ¢astiach;

. vydavané podla § 18 a 19 zakona ¢. 530/1990 Z. z. o dlhopisoch v zneni neskorsich predpisov;

splatné v menovitej hodnote v den splatnosti;

. vyddvané na primdrnom trhu prostrednictvom aukcii, upisovanim, syndikatov, priamym

predajom investorom, vymenou za iné SCP, do vlastného portfdlia;

cenné papiere zaknihované v Centralnom depozitari cennych papierov Slovenskej republiky,
a. s. (dalej len ,,CDCP*), do ktorého maju pristup aj zahrani¢né clearingové systémy, alebo v
inom podobnom systéme (napriklad Euroclear, Clearstream) uznanom Eurdpskou
centralnou bankou (dalej len ,,ECB);

kétované na hlavnom kétovanom trhu Burzy cennych papierov Bratislava, a. s. (dalej len
»,BCPB“), alebo inom podobnom organizovanom trhu uznanom ECB;

identifikované podla kédu ISIN. Kéd ISIN je Struktdrovany podla Standardov ISIN: 2 pismena
(napriklad ,,SK“) + 10 cislic.

2. Statne pokladni¢né poukazky (dalej len ,SPP“) su:

a.

cenné papiere so splatnostou najviac jeden rok od ich vydania, ktorych vynos sa urcuje
rozdielom medzi menovitou hodnotou pokladni¢nej poukazky a jej emisnym kurzom;

. splatné v menovitej hodnote v den splatnosti;

vydavané na primarnom trhu prostrednictvom aukcii, upisovanim, priamym predajom
investorom, vymenou za iné SCP, do vlastného portfélia;

. zaknihované cenné papiere v CDCP, do ktorého maju pristup aj zahrani¢né clearingové

systémy, alebo vinom podobnom systéme (napriklad Euroclear, Clearstream) uznanom ECB;

obchodované na hlavnom kétovanom trhu BCPB alebo inom podobnom organizovanom trhu
uznanom ECB;

identifikované podla kédu ISIN. K&d ISIN je Struktirovany podla Standardov ISIN: 2 pismena
(napriklad ,,SK“) + 10 cislic.
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Clanok 2
Typy a ¢asti aukcii SCP

Aukcia mozZe byt predajna alebo ndkupna. Aukcia mdze mat konkurenénu a nekonkurenénu
Cast.

Konkurenéna cast aukcie — obchody su uzatvorené za ceny akceptovanych ponuk, alebo za
jednotnu akceptovanu cenu v zavislosti od typu aukcie.

Nekonkurenéna ¢&ast aukcie — obchody sU uzatvorené za priemernd cenu dosiahnutd
v konkurencnej Casti aukcie.

Konkurenéna ¢ast aukcie s viacerymi cenami (Americky typ) — obchody su uzatvorené za ceny
akceptovanych ponuk.

Konkurenc¢na cast aukcie s jednou cenou (Holandsky typ) — obchody su uzatvorené za jednotnu
cenu akceptovanu ARDAL.

Pri predajnej aukcii st akceptované len ponuky s va¢sou alebo rovnakou ponukanou cenou ako
akceptovana cena.

Pri ndkupnej aukcii su akceptované len ponuky s mensou alebo rovnakou ponuikanou cenou ako
akceptovana cena.

Clanok 3
Harmonogram aukcii SCP

Harmonogram aukcii SCP pre nasledujuci $tvrtrok zverejiiuje ARDAL na svojom webovom sidle
najneskor 15. marca, 15. juna, 15. septembra a 15. decembra. ARDAL si vyhradzuje opravnenie
vykonat aktualizaciu zverejneného Harmonogramu aukcii SCP.

ARDAL méze zverejnit harmonogram aukcii SCP na polrok alebo na cely rok do 15. dfa v mesiaci
predchadzajucom danému obdobiu.

Clanok 4
Oznam o podmienkach aukcie SCP

Oznam o podmienkach aukcie uverejiiuje ARDAL obvykle 5 pracovnych dni, ale najneskér 1
pracovny den pred datumom konania konkurencnej Casti aukcie prostrednictvom svojho
webového sidla a Bloomberg stranok DLMA.

Za pracovny den sa v zmysle tohto dokumentu povaZzuje den, ktory nie je diiom pracovného
pokoja alebo pracovného volna v Slovenskej republike podla zdkona ¢.241/1993 Z. z. o Statnych
sviatkoch, diioch pracovného pokoja a o pamatnych dioch, v zneni neskorsich predpisov.

Oznam o podmienkach aukcie obsahuje minimalne nasledujice udaje:
nazov emitenta;

ISIN;

nazov dlhopisu (a oznacenie vydavanej Casti);

datum a ¢as konania konkurenénej €asti aukcie;

datum vydania;

datum splatnosti;

menovita hodnota;

urokovy vynos v % p. a.;

Se -0 o0 oW
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i. alikvotny Urokovy vynos;
typ urocenia;
k. forma primarneho predaja;
emisny kurz;
. den finan¢ného a majetkového vyrovnania;
sekundarny trh;
datum a ¢as konania nekonkurencnej ¢asti aukcie;
hodnota koeficientu pre maximalnu ponuku pre nekonkurenénu ¢ast aukcie.

—

T o =3

Clanok 5
Ucastnici aukcii SCP

Predkladat ponuky do konkurenénych ¢asti aukcii si opravneni len Primarni dileri
a Spolupracujuci dileri (dalej len ,,Diler” alebo ,Dileri”), ktori maju platnd zmluvu uzatvorenu s
ARDAL.

Predkladat ponuky do nekonkurenénych casti aukcii si opravneni len Primarni dileri.
Nekonkurencnej casti aukcie je opravneny zucastnit sa Primarny diler, ktorého ponuka bola
akceptovana v konkurencnej ¢asti aukcie.

Clanok 6
Predkladanie pontk do konkurenénych &asti aukcii SCP

Ponuky do konkurenénych &asti aukcii SCP st predkladané elektronicky prostrednictvom
aukéného systému Bloomberg. Ponuky mozu byt zadavané a menené limitne do stanoveného
Casu (deadline time).

Diler méZe v ponuke uviest identifikatny kdéd klienta - konecného maijitefa (prideleny
Stvormiestny kod z ARDAL — pre zahrani¢nych majitelov je poslednym znakom - 9). V pripade,
ak Diler v ponuke identifikacny kod klienta neuvedie, jednd sa o ponuku na vlastny ucet Dilera.

Minimalna menovitd hodnota ponuky musi byt rovna 1 000 000 EUR; ponuky, ktorych hodnota
je vacsia ako minimalna musia byt delitelné bezo zvysku ¢islom 100 000 (prirastok je 100 000
EUR).

Do konkurencnej casti aukcie mdze Diler zadavat ponuky sréznymi cenami (vynosom do
splatnosti, dalej len YTM) na vlastny Ucet a/alebo na Gcet klientov. Vyhodnotenie ponuk sa
vykondva na zéklade algoritmu aukéného systému Bloomberg.

Ponuky predloZené s poslednou akceptovanou cenou (poslednym YTM) mozu byt kratené podla
algoritmu aukéného systému Bloomberg.

Clanok 7
Predkladanie pontk do nekonkurenénych ¢asti aukcii SCP

ARDAL oznami Primarnym dilerom najneskoér jednu hodinu pred zaciatkom nekonkurencnej
¢asti aukcie SCP koeficient pre vypocet maximalnej ponuky (dalej len , koeficient”). ARDAL sa
zavazuje, ze hodnota koeficientu nepresiahne 30 %.

Maximalna hodnota ponuky jednotlivého Primarneho dilera bude vypocitand ako ndsobok
koeficientu a nomindlnej hodnoty akceptovanych ponuk jednotlivého Primarneho dilera
v konkurencnej Casti aukcii, zaokrdhlend na celé stotisice nahor.
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4.1.

4.2.

Primarny diler predkladd svoju ponuku elektronicky prostrednictvom aukéného systému
Bloomberg. Ponuka méze byt zaddvana a menend do stanoveného casu (deadline time).

Minimalna menovitd hodnota ponuky musi byt rovna 100 000 EUR. Ponuky vacsie ako
minimalna musia byt delitelné bezo zvysku ¢islom 100 000 (prirastok je 100 000 EUR).

Ponuky Primarnych dilerov budu akceptované v plnom rozsahu bez kratenia az do vypocitanej
maximdlnej hodnoty za cenu, ktorda zodpoveda priemernej cene akceptovanych ponuk
dosiahnutej v konkurenénej Casti aukcie, zaokruhlenu na 4 desatinné miesta.

Clanok 8
Vynimocné okolnosti v aukciach

V pripade vynimocnych okolnosti, ktoré neumozriuji ARDAL organizovat predaj obvyklym
spésobom, mozno ponuky (vo forme podla: Priloha kPravidlam ¢. 1) predkladat
prostrednictvom e-mailu na adresu auction@ardal.sk. O zmene sp6sobu podavania ponuk budu
Dileri a ostatné zucastnené subjekty bezodkladne vopred informované.

V pripade vynimocénych okolnosti (napriklad technického problému), ktoré neumoZznuju
jednému konkrétnemu Dilerovi predkladat ponuku obvyklym spdésobom, moéze Diler po
predchadzajucom telefonickom oznameni ARDAL o zmene sposobu predkladania ponuky
predloZit ponuku e-mailom na adresu: auction@ardal.sk (vo forme podla: Priloha k Pravidlam
€. 1). Potvrdenim o predloZeni ponuky je nahravka telefonatu, v ktorej zamestnanec ARDAL
potvrdil prijatie ponuky.

ARDAL suhlasi s nahravanim takéhoto telefonatu a s jeho pouzitim ako dékazného prostriedku
v pripade sporu. Hovory ARDAL su vzdy nahravané na preverenom technickom zariadeni
a Ucastnici suhlasia s nahravanim takéhoto telefonatu asjeho pouzZitim ako dokazného
prostriedku v pripadnom spore.

Clanok 9
Vyhlasenie vysledkov aukcie SCP

ARDAL zverejni vysledky aukcie SCP bez zbyto¢ného odkladu po vyhodnoteni pontik.

Prostrednictvom aukcéného systému Bloomberg kazdy Diler vidi alokaciu cenného papiera na
svojich ponukach (v blotteri).

ARDAL zverejni sihrnné vysledky aukcie prostrednictvom stranok v Bloomberg (DLMA).

Vysledky aukcie SCP ARDAL nasledne zverejfiuje na svojom webovom sidle, minimalne
v nasledovnej Strukture:

Informdcie o aukcii ako celku:

emitent

ISIN

datum splatnosti

datum konkurencnej ¢asti aukcie
datum nekonkurencnej ¢asti aukcie
datum vydavania

suhrnna emitovana suma (EUR)

@ "~o o0 oW

Informdcie o konkurenénej ¢asti aukcie:
a. celkovy dopyt (EUR)
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4.3.

priemerny poZzadovany vynos do splatnosti (% p. a.)

maximalny poZadovany vynos do splatnosti (% p. a.)
akceptovany dopyt (EUR)

minimalny akceptovany vynos do splatnosti (% p. a.)
priemerny akceptovany vynos do splatnosti (% p. a.)
maximalny akceptovany vynos do splatnosti (% p. a.)
minimalna cena akceptovana (%)

priemerna cena akceptovana (%)

maximalna cena akceptovana (%)

T T T@e@ e a0 o

Informdcie o nekonkurencnej ¢asti aukcie:
a. suma k dispozicii (EUR)
b. celkovy dopyt (EUR)

ARDAL zasiela uspesnému Dilerovi doklad — Priloha k Pravidlam €. 2, ktory sluzi ako konfirmacia
obchodov a sucasne, v pripade predaja zo strany ARDAL, aj ako rezervdcia cennych papierov
a vyzva na zaplatenie.

ARDAL poskytuje tdaje o vysledkoch aukcie SCP NBS a MFSR.

Clanok 10
Nepredvidatelné udalosti

Vo vynimocnych pripadoch, ak doSlo k preukazatelnej chybe a Diler poziada o zrusenie
obchodu, ARDAL je opravnena zrusit obchod, ktory je vysledkom aukcie. V takomto pripade
ARDAL po zruseni obchodu informuje ostatnych Dilerov prostrednictvom svojho webového sidla
o:

a. zrusenom obchode,

b. dévode zrusenia obchodu,

c. upravenom vysledku aukcie zohladriujucom zruseny obchod.

Ak v priebehu aukcie ARDAL zisti v Udajoch alebo vo vysledkoch chybu, je ARDAL opravnena
anulovat vysledky aukcie. Vtakomto pripade je ARDAL povinnd po prijati rozhodnutia
o anulovani zverejnit tuto skutoc¢nost prostrednictvom svojho webového sidla spolu s uvedenim
chyby, ktora bola dovodom anulovania vysledkov predaja.

Ak nie je aukcia alebo jej ¢ast vyhodnotena v den aukcie do troch hodin od hrani¢ného ¢asu pre
podavanie objednavok, je ARDAL povinna informovat Dilera o pri¢indch oneskorenia a o
moznych dosledkoch. Tato komunikacia sa uskutoéni prostrednictvom internetu a/alebo
Bloomberg a/alebo telefénu.

Ak nie je aukcia alebo jej ¢ast vyhodnotena v den aukcie do Styroch hodin od hrani¢ného ¢asu
pre podavanie objednavok, predpoklada sa, Ze aukcia alebo jej ¢ast bola zrusena. ARDAL a Dileri
sa mozu dohodnut na skorSom termine pre zrusenie aukcie alebo jej ¢asti.

Ak je vopred zname, Ze sa aukcia nemdze uskutoénit Standardnym spdsobom prostrednictvom
aukéného systému, ARDAL mdze rozhodnut o pouziti alternativneho postupu aukcie. Uéastnici
budd v takomto pripade informovani prostrednictvom e-mailu a/alebo Bloomberg a/alebo
teleféonu o spdsobe predloZenia novych ponuk.
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MozZné postupy:

a. predlozenie ponuk prostrednictvom aukéného systému v ndhradnom termine; alebo

b. predlozenie ponuk prostrednictvom e-mailu s telefonickym potvrdenim (Priloha k Pravidlam
¢. 1).

Clanok 11
Viaceré aukcie SCP v ten isty den

V pripade potreby ARDAL alebo na poZiadanie Dilerov je mozné v jednom dni uskutoc¢nit viac
aukcii rozliénych cennych papierov.

Ak bude uskutoénenych viac aukcii vjednom dni, ¢asy zadavania ponuk a limitné casy budu
oznamené najneskor pri oznameni aukcii.

Clanok 12
Standardné finanéné a majetkové vyrovnanie SCP na primarnom trhu

Finanéné a majetkové vyrovnanie musi byt realizované v den vysporiadania podla podmienok
aukcie. Ak nie je dohodnuté inak, diom vysporiadania je druhy pracovny den po dni konania
konkurencnej Casti aukcie.

Pre deri vydania a Uroéenia SCP je rozhodujuci deri finanéného a majetkového vyrovnania.

Finan¢né a majetkové vyrovnanie na primarnom trhu sa realizuje prikazmi na vyrovnanie - DvP
(Delivery versus Payment) na DCA ucte v platforme T2S. Prikazy budu zadavané s parametrami
ISSU (vydavanie cennych papierov), NMAT (nesparovany prikaz) prostrednictvom CSDSSKBA;
BIC — APRDSKB1XXX.

Obidve strany obchodu (ARDAL a Diler alebo jeho klient) zabezpecia zadanie nesparovanych
prikazov na vyrovnanie proti platbe do CDCP najneskor v den vysporiadania.

Clanok 13
Standardné finanéné a majetkové vyrovnanie SCP na sekundarnom trhu

Financné a majetkové vyrovnanie na sekundarnom trhu sa realizuje prikazmi na vyrovnanie -
DvP (Delivery versus Payment) na DCA ucte v platforme T2S. Prikazy budu zadavané
s parametrami TRAD (obchod, kupa/predaj cenného papiera), NMAT (nesparovany prikaz)
prostrednictvom CSDSSKBA; BIC — APRDSKB1XXX.

Obidve strany obchodu (ARDAL a Diler alebo jeho klient) zabezpecia zadanie nesparovanych
prikazov na vyrovnanie proti platbe do CDCP najneskor v den vysporiadania.

Clanok 14
Nestandardné finanéné a majetkové vyrovnanie SCP na primarnom trhu

Pri oneskoreni vyrovnania obchodu sa Diler zavizuje zaplatit emitentovi aj prisldchajici
alikvotny urokovy vynos oneskorenej transakcie. Hodnotu alikvotného Urokového vynosu
avyzvu na jeho zaplatenie oznamuje ARDAL Dilerovi bezodkladne v den nasledujici po dni
skuto¢ného vyrovnania.

6|14



Ak Diler nezaplati za SCP ani nasledujuci pracovny deri po dni vyrovnania, ARDAL je opravnena
obchod zrusit. Zrusenie obchodu ARDAL bezodkladne oznami Dilerovi.

Vysporiadanie mozno odlozZit iba v pripadoch, ak Diler preukaze primerané dévody oneskorenia
vyrovnania. Rozhodnutie o akceptovani predlozenych dovodov je plne v kompetencii ARDAL.
V pripade, ak Diler neposkytne Ziadne zdvaziné dévody, ARDAL je opravnena obmedzit Dilerovi
pristup do konkurenénych casti aukcii, nekonkurenénych ¢asti aukcii a ucast v syndikovanych
transakciach.

Bratislava, 1.1.2026
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RULES OF THE DEBT AND LIQUIDITY MANAGEMENT AGENCY FOR TRADES IN
THE PRIMARY AND SECONDARY MARKET OF GOVERNMENT DEBT SECURITIES

This document defines the rules under which the Agentura pre riadenie dlhu a likvidity (Debt and
Liquidity Management Agency, hereinafter “ARDAL“) executes trades in the Primary and Secondary
market with the Government Debt Securities (hereinafter “GDS“). The issuer of the GDS is the Slovak
Republic, acting through the Ministry of Finance of the Slovak Republic (hereinafter “MF SR”) and
represented by ARDAL.

Article 1
Basic Characteristics of the GDS

1. Government Bonds (“Bonds”) are:

a. securities issued on behalf of the Slovak Republic by the MF SR in one or several tranches;
b.
C
d

issued pursuant to Sections 18 and 19 of the Act No. 530/1990 Coll. on Bonds, as amended;

. repaid at face value on the maturity date;
. issued on the primary market through auctions, underwriting, syndicated issues, direct sales

to investors, exchanges for other GDS, or for ARDAL’s own portfolio;

registered securities in the Slovak Republic Central Securities Depository (“SR CSD“) with the
access to foreign clearing systems, or in another similar system (Euroclear, Clearstream)
eligible for the European Central Bank (“ECB*);

listed on the Bratislava Stock Exchange in the main quotation market, or another organized
market eligible for the ECB;

identified by an ISIN code structured according to ISIN standards: 2 characters (for example
“SK”) + 10 digits.

2. Treasury Bills (“T-Bills“) are:

a.

securities with a maturity of up to one year from its date of issue. The yield is determined by
the difference between the nominal value of T-Bills and its issue price;

repaid at face value on the maturity date;

issued in the primary market through auctions, underwriting, direct sales to investors,
exchanges for other GDS, or for ARDAL’s own portfolio;

registered securities in the SR CSD with the access to foreign clearing systems, or in another
similar system (Euroclear, Clearstream) eligible for the ECB;

listed on the Bratislava Stock Exchange in the main quotation market, or another organized
market eligible for the ECB;

identified by an ISIN code structured according to ISIN standards: 2 characters (for example
“SK”) + 10 digits.

Article 2
Types and parts of GDS Auctions

1. The auction may be of the selling or buying type. The auction may consist of a competitive and
a non-competitive part.
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The competitive part of the auction - trades are executed either at the price of accepted bids or
at a uniform accepted price, depending on the type of auction.

The non-competitive part of the auction - trades are executed at the average price achieved in
the competitive part of the auction.

The competitive part of the auction with a multiple-price (American type) format - trades are
executed at the prices of accepted bids.

The competitive part of the auction with a uniform-price (Dutch type) format - trades are
executed at a uniform price accepted by ARDAL.

In a selling auction, only bids with an offered price greater than or equal to the accepted price
shall be accepted.

In the buying auction, only offers with an offered price lower than or equal to the accepted price
shall be accepted.

Article 3
Auction Calendar of the GDS

No later than March 15th, June 15th, September 15th and December 15th respectively, the
Auction Calendar of GDS for the forthcoming quarter shall be disclosed on ARDAL’s website.
ARDAL reserves the right to update the disclosure of the GDS Auction Calendar.

ARDAL may publish the Auction Calendar of GDS for either the half-year or the entire year no
later than the 15th day in the month preceding the given period.

Article 4
GDS Auction Terms Announcement

Notification of the terms of auctions shall be published by ARDAL usually 5 business days, but
no later than 1 business day prior to the date of the competitive part of the auction through its
website and Bloomberg pages DLMA.

“Business day” means a day that is not considered a public holiday or non-business day pursuant
to Act No. 241/1993 Coll. on State Holidays, Holidays and Memorial Days, as amended.

The announcement shall include at least the following information:
issuer name;
ISIN;
name of the bond (and identification of the issued part);
date and time of the competitive part of the auction;
date of issuance;
maturity;
nominal value;
rate of interestin % p. a.;
accrued interest;
interest calculation type;
type of issuance;
issue price;
. settlement date;
secondary market;
date and time of the non-competitive part of the auction;
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p. coefficient value for the maximum bid in the non-competitive part.

Article 5
GDS Auctions Participants

Only Primary dealers and Recognized dealers (hereinafter as the “Dealer” and collectively as
“Dealers”) who have executed a contract with ARDAL, may submit bids to the competitive part
of the auctions.

Only the Primary dealers may submit bids to the non-competitive part of the auctions. Only the
Primary dealer with accepted bids in the competitive part of the auction shall by entitled to
participate in the non-competitive part of the auction.

Article 6
Submission of Bids in the Competitive Part of GDS

The bids to the competitive part of the GDS auctions shall be submitted electronically via the
Bloomberg Auction System. Bids may be submitted and modified at any time until deadline.

The Dealer may include the client’s code of the final owner in the bid (a 4-character code of the
investor assigned by ARDAL; for foreign owners, the final character is 9). If the Dealer does not
include the client’s code, the bid shall be deemed submitted on the Dealer’s own behalf.

The minimum nominal value of a bid shall be EUR 1,000,000. Any bid exceeding this minimum
must be divisible by EUR 100,000 without remainder. The increment for increases is EUR
100,000.

In the competitive part of the auction, the Dealer may submit bids with different prices (yield
to maturity, hereinafter referred to as “YTM”) either on their own behalf or on behalf of clients.
The evaluation of bids is carried out according to the principles of the Bloomberg auction system
algorithm.

Bids submitted at the last accepted price (the last YTM) may be reduced in accordance with the
Bloomberg auction system cut-off algorithm.

Article 7
Submission of Bids in the Non-Competitive Part of GDS

ARDAL shall announce to the Primary Dealers, no later than one hour before the beginning of
the GDS non-competitive part of the auction, the coefficient for calculating the maximum bid
(the "Coefficient"). ARDAL undertakes that the value of the Coefficient shall not exceed 30%.

The maximum bid amount of each respective Primary Dealer shall be calculated by multiplying
the Coefficient by the nominal value of the accepted bids of that Dealer in the competitive part
of the auction, rounded up to the nearest hundred thousand.

The Primary Dealer shall submit bids electronically via the Bloomberg auction system. Bids may
be entered and modified at any time until the deadline.

The minimum nominal value of a bid shall be EUR 100 000; any bids exceeding this minimum
must be divisible by EUR 100,000 without remainder. The increment for increases is EUR
100,000.
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4.1.

4.2.

The Primary Dealers’ bids shall be accepted in full, without reduction, up to the calculated
maximum amount, at the average price of the accepted bids achieved in the competitive part
of the auction, rounded to four decimal places.

Article 8
Exceptional Circumstances in Auctions

In exceptional circumstances, where ARDAL is unable to organize the auction in the standard
manner, bids may be submitted (Appendix No. 1 to the Rules) via e-mail to auction@ardal.sk.
Information regarding any change in a method of bid submission shall be provided in advance
to the Dealers and other participating entities.

In case of exceptional circumstances (e.g., a technical problem) preventing a Dealer from
submitting bids in the standard manner, the Dealer may, following a prior telephone
notification to ARDAL regarding the change in the method of bid submission, submit bids via e-
mail to auction@ardal.sk (in the form specified in Appendix No. 1 to the Rules). Confirmation of
the bid submission shall be a call recording in which an ARDAL employee confirms receipt of the
bids.

ARDAL agrees to the recording of such a call and to its use as evidence in the event of a dispute.
ARDAL'’s calls are always recorded on verified technical equipment, and the participants agree
to the recording of such a phone call and to use as evidence in any potential dispute.

Article 9
Publication of Results of the GDS Auction

ARDAL shall publish the results of GDS auctions without undue delay after the evaluation of
bids.

Through the Bloomberg auction system, each Dealer shall be able to see the allocation of
securities to their bids (in the blotter).

ARDAL discloses the aggregated auction results on Bloomberg pages DLMA.

ARDAL subsequently publishes the results of GDS auction on its website in the following
structure:

Information about the entire auction

issuer;

ISIN code;

maturity;

auction date of the competitive part;
auction date of the non-competitive part;
issue date;

total issued amount;

O

Information about the competitive part of the auction
total bids (EUR);

average requested yield to maturity (% p.a.);
maximum requested yield to maturity (% p.a.);
accepted bids (EUR);

minimum accepted yield to maturity (% p.a.);
average accepted yield to maturity (% p.a.);

SO oo T o
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4.3.

maximum accepted yield to maturity (% p.a.);
minimum accepted price (%);

average accepted price (%);

maximum accepted price (%);

EEE

Information about the non-competitive part of the auction
a. amount available (EUR);
b. total bids (EUR);

ARDAL shall send the successful Dealer a voucher (Appendix No. 2 to the Rules), which shall
serve as a confirmation of the deals and, in the case of a sale by ARDAL, also a reservation of
securities and a call for payment.

Detailed GDS auction results are delivered to the MF SR and to the National Bank of Slovakia
(hereinafter “NBS”).

Article 10
Unforeseen Events

In an extraordinary case, if a provable error occurs and the Dealer requests the cancellation of
a deal, ARDAL shall be authorized to cancel the deal resulting from the auction. In such a case,
after the deal cancellation, ARDAL shall notify the other Dealers via its website of:

a. the cancelled deal,

b. the reason for the deal cancellation,

¢. the revised auction result taking into account the cancelled deal.

After recognizing a mistake during the course of, or in the results of, an auction, ARDAL shall be
authorized to annul the auction results. In such a case, following the decision to rescind the
auction results, ARDAL shall disclose this fact on its website, together with the error that was
the reason for the cancellation.

If the auction, or any part thereof, is not evaluated on the auction day within three hours from
the deadline for submitting orders, ARDAL shall be obliged to inform the Dealers of the reason
for the delay and of the possible consequences. Such communication shall be carried out via
Internet and/or Bloomberg and/or by phone.

If the auction, or any part thereof, is not evaluated on the auction day within four hours from
the deadline for submitting orders, it shall be deemed that the auction, or the relevant part
thereof, has been cancelled. ARDAL and the Dealers may agree on an earlier time for
cancellation of the auction or any part thereof.

If it is known in advance that an auction cannot be carried out in the standard manner through
the auction system, ARDAL may decide to use an alternative auction procedure. In such a case,
the participants shall be informed via e-mail and/or Bloomberg and/or by telephone about the
method of submitting new bids.

Potential procedures shall be as follows:
a. submitting bids via the auction system at an alternative time; or
b. submitting bids via e-mail, accompanied by a telephone confirmation (Appendix No. 1 to
the Rules).
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Article 11
Multiple GDS Auctions on the Same Day

At the request of ARDAL, or when required by the Dealers, multiple auctions of several GDS can
take place within the same day.

If multiple auctions are to be held on the same day, the bidding times and deadlines shall be
announced no later than at the time of the auction announcement.

Article 12
Standard Financial and Asset Settlement of GDS on the Primary Market

The financial and asset settlement shall be carried out on the settlement date in accordance
with the auction conditions. Unless otherwise agreed, the settlement date shall be the second
business day following the day of the competitive part of the auction.

For the issue date and the commencement of interest accrual of GDS, the decisive date shall be
the settlement date (the date of the financial and asset settlement).

The financial and asset settlement on the primary market shall be executed by settlement
instructions - DvP (Delivery versus Payment) on the DCA account within the T2S platform. The
instructions shall be entered with parameters ISSU (issuance of securities), NMAT (unmatched
instruction) via CSDSSKBA; BIC — APRDSKB1XXX.

Both counterparties to the transaction (ARDAL and the Dealer or its client) shall ensure entering
unmatched settlement instructions for Delivery versus Payment settlement to the SR CSD no
later than on the settlement date.

Article 13
Standard Financial and Asset Settlement of GDS on the Secondary Market

The financial and asset settlement on the secondary market shall be executed by settlement
instructions - DvP (Delivery versus Payment) on the DCA within the T2S platform. The
instructions shall be entered with parameters TRAD (trade, purchase/sale of securities), NMAT
(unmatched instruction) via CSDSSKBA; BIC — APRDSKB1XXX.

Both counterparties to the transaction (ARDAL and the Dealer or its client) shall ensure entering
unmatched settlement instructions for Delivery versus Payment settlement to the SR CSD no
later than on the settlement date.

Article 14
Non-standard Financial and Asset Settlement of the GDS on the Primary Market

In the event of a delayed settlement of the transaction, the Dealer shall pay to the Issuer the
corresponding accrued interest of the delayed transaction. The amount of accrued interest and
the request for its payment shall be notified by ARDAL to the Dealer without delay on the day
following the actual settlement date.

If the Dealer does not pay for the GDS on the business day following the settlement, ARDAL
shall be authorized to cancel the trade. ARDAL shall immediately notify the Dealer of the
cancellation of the trade.
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Postponement of settlement shall be permitted only if the Dealer demonstrates adequate
reasons for the delay. The decision on whether to accept the submitted reasons lies fully within
the competence of ARDAL. If the Dealer fails to provide any substantial reasons ARDAL shall be
authorized to restrict the Dealer’s access to the competitive parts of auctions, the non-
competitive parts of auctions, and participation in syndicated transactions.

Bratislava, January 1°% 2026
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