IMPORTANT NOTICE

THIS OFFERING IS AVAILABLE ONLY TO INVESTORS WHO ARE LOCATED OUTSIDE OF THE UNITED
STATES.

IMPORTANT: You must read the following before continuing. The following applies to the offering circular following
this page (the “Offering Circular”) and you are therefore advised to read this page carefully before reading, accessing or
making any other use of the Offering Circular. In accessing the Offering Circular, you agree to be bound by the following
terms and conditions, including any modifications to them any time you receive any information from the Issuer or the
Lead Managers (in each case as defined in the Offering Circular) as a result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR SALE IN
THE UNITED STATES OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE NOTES
HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF
1933, AS AMENDED (THE “US SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE OF THE
UNITED STATES OR OTHER JURISDICTION, AND THE NOTES MAY NOT BE OFFERED OR SOLD, DIRECTLY
OR INDIRECTLY, WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF U.S.
PERSONS (AS DEFINED IN REGULATION S UNDER THE US SECURITIES ACT) EXCEPT PURSUANT TO AN
EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF
THE US SECURITIES ACT AND APPLICABLE STATE OR LOCAL SECURITIES LAWS.

THE ATTACHED OFFERING CIRCULAR MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER
PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER AND, IN PARTICULAR, MAY
NOT BE FORWARDED TO ANY U.S. ADDRESS. ANY FORWARDING, DISTRIBUTION OR REPRODUCTION OF
THIS DOCUMENT IN WHOLE OR IN PART IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS
DIRECTIVE MAY RESULT IN A VIOLATION OF THE US SECURITIES ACT OR THE APPLICABLE LAWS OF
OTHER JURISDICTIONS. IF YOU HAVE GAINED ACCESS TO THIS TRANSMISSION CONTRARY TO ANY OF
THE FOREGOING RESTRICTIONS, YOU ARE NOT AUTHORISED AND WILL NOT BE ABLE TO PURCHASE
ANY OF THE NOTES DESCRIBED IN THE ATTACHED DOCUMENT.

Confirmation of your representation: In order to be eligible to view the attached Offering Circular or make an investment
decision with respect to the securities being offered, prospective investors must be located outside the United States. The
Offering Circular is being sent to you at your request, and by accessing the Offering Circular you shall be deemed to have
represented to the Issuer and the Lead Managers that (1) you are purchasing the securities being offered in an offshore
transaction (within the meaning of Regulation S under the US Securities Act) and the electronic mail address that you gave
us and to which this e-mail has been delivered is not located in the United States, its territories and possessions, any State of
the United States or the District of Columbia and (2) you consent to delivery of such Offering Circular by electronic
transmission.

You are reminded that the Offering Circular has been delivered to you on the basis that you are a person into whose
possession the Offering Circular may be lawfully delivered in accordance with the laws of the jurisdiction in which you are
located and you may not, nor are you authorised to, deliver the Offering Circular to any other person.

The materials relating to this offering do not constitute, and may not be used in connection with, an offer or solicitation in
any place where offers or solicitations are not permitted by law. If a jurisdiction requires that the offering be made by a
licensed broker or dealer, and the Lead Managers or any affiliate of the Lead Managers is a licensed broker or dealer in the
relevant jurisdiction, the offering shall be deemed to be made by the Lead Managers or such affiliate on behalf of the Issuer
in such jurisdiction.

The attached Offering Circular may only be distributed only to, and is directed at (a) persons who have professional
experience in matters relating to investments falling within article 19(1) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (the “Order”) or (b) high net worth entities falling within article 49(2)(a) to (d) of the
Order, and other persons to whom it may be lawfully communicated, falling within article 49(1) of the Order (all such
persons together being referred to as “relevant persons”). Any person who is not a relevant person should not act or rely
on this document or any of its contents.

The attached Offering Circular has been sent to you in electronic form. You are reminded that documents transmitted via
this medium may be altered or changed during the process of electronic transmission and consequently none of the Issuer,
the Lead Managers, any person who controls them or any director, officer, employee or agent of them or affiliate of any
such person accepts any liability or responsibility whatsoever in respect of any difference between the Offering Circular
distributed to you in electronic format and the hard copy version available to you on request from the Lead Managers.



The information contained in this Preliminary Offering Circular is subject to completion and amendment and this Preliminary Offering Circular is being distributed for information purposes only. This Preliminary Offering Circular is
not intended to, and shall not, constitute or be treated as an offer or invitation to sell or a solicitation of an offer to purchase any of the Notes. The final terms of the transaction described in this Preliminary Offering Circular will be

contained in the final version of this document and any potential investors should not subscribe to, or purchase, any of the Notes, otherwise than on the basis of information contained in the final version of this document.

PRELIMINARY OFFERING CIRCULAR DATED 4 JUNE 2018
SUBJECT TO COMPLETION AND AMENDMENT

THE SLOVAK REPUBLIC

EUR [e] [®] Per Cent. Notes Due 20[ @]
Notes Issue SD [o]

Issue Price: [o] per cent.

and

EUR [e] [®] Per Cent. Notes Due 20[ @]
Notes Issue SD [o]

Issue Price: [®] per cent.

This offering circular (the “Offering Circular”) constitutes neither a prospectus for the purposes of Section 121 of
the Slovak Act No. 566/2001 Coll. on Securities and Investment Services, as amended (the “Securities Act”) nor
a prospectus for the purposes of Directive 2003/71/EC, as amended (the “Prospectus Directive”). Accordingly, this
Offering Circular does not purport to meet the format and the disclosure requirements of the Prospectus Directive
and the Commission Regulation (EC) No. 809/2004 implementing the Prospectus Directive, as amended and it has
not been and will not be submitted for approval to any competent authority within the meaning of the Prospectus
Directive.

The EUR [e] [®] per cent. Notes due [@] (the “[®] Notes™) are issued as part of the government bond issue SD [e]
(also designated as Government Bond [e], in Slovak: Stdtny dlhopis []) with ISIN: [e], under which notes with
total nominal value of up to EUR [e] (the “[®] Authorised Amount”) may be issued and the EUR [e] [®] per cent.
Notes due [e] (the “[®] Notes” and together with [®] Notes, the “Notes”) are issued as part of the government bond
issue SD [e] (also designated as Government Bond [e], in Slovak: Stdtny dlhopis []) with ISIN: [e], under which
notes with total nominal value of up to EUR [e] (the “[®] Authorised Amount” and togerther with [®] Authorised
Amount, the “Authorised Amount”) may be issued. The interest shall be paid in arrear annually and the principal
shall be repaid at par at maturity and both the interest and the principal shall be paid pursuant to the relevant
provisions of the “Terms and Conditions of the [®] Notes” and “Terms and Conditions of the [®] Notes” section of
this Offering Circular.

The Notes shall be issued in book-entry form (in Slovak: zaknihované) as bearer securities (in Slovak: cenné papiere
na dorucitela) and shall be governed by the laws of the Slovak Republic. In accordance with the provisions of the
Securities Act and the provisions of the Slovak Act No. 530/1990 Coll. on Bonds, as amended (the “Bonds Act”),
the Notes shall be registered with the Central Securities Depository of the Slovak Republic (in Slovak: Centralny
depozitar cennych papierov SR, a.s.; the “Central Depository”). The Notes may also be available to be held
through International Central Securities Depositories (the “ICSD” or “ICSDs”, as applicable) such as Euroclear
Bank SA/NV (“Euroclear”) and Clearstream Banking, société anonyme (“Clearstream”), provided that an
appropriate link between the respective ICSD and the Central Depository is available and utilised for such purpose.
The Issuer makes no representations and provides no warranties as to the availability and utilisation of any such link
and disclaims any responsibility to ensure that any such link is available and utilised. For further information please
see “Settlement” section of this Offering Circular.

An application shall be made for the Notes to be admitted to trading on the Main Listed Market (in Slovak: kotovany
hlavny trh) of the Bratislava Stock Exchange (in Slovak: Burza cennych papierov v Bratislave, a.s.; the “Bratislava
Stock Exchange”) and at the discretion of the Issuer, the Notes may also be admitted to listing, trading and/or
quotation on any other stock exchanges, other regulated markets and/or quotation systems as it sees fit, provided that
the relevant requirements for such admission have been met.
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IMPORTANT NOTICES

This Offering Circular has been prepared by the Slovak Republic acting through the Ministry of
Finance of the Slovak Republic (the “Issuer” or “Slovak Republic”) in connection with the issuance
of the Notes. The Issuer accepts responsibility for the information contained in this Offering Circular.
The issuance of the Notes is procured by the Debt and Liquidity Management Agency (in Slovak:
Agentura pre riadenie dlhu a likvidity; the “Agency”), the state agency managing the issue of state
securities and effecting the payment of sums due under the terms of such securities, on behalf of the
Issuer.

This Offering Circular should be read and construed together with any other documents incorporated
by reference (see “Documents Incorporated by Reference”).

The Issuer confirms (i) that this Offering Circular is true and accurate in all material respects and is
not misleading in any material respect, (ii) that any opinions, predictions or intentions expressed
herein are honestly held or made and are not misleading in any material respect, (iii) that to the best of
the Issuer’s knowledge and belief this Offering Circular does not omit to state any material fact
necessary to make such information, opinions, predictions or intentions (in the context of the issue,
offering and sale of the Notes) not misleading in any material respect and (iv) that all reasonable
enquiries have been made to verify the foregoing.

Neither this Offering Circular, nor any other information supplied in connection with the issue of the
Notes: (i) is intended to provide the basis for any credit or other evaluation; or (ii) should be
considered as a recommendation by the Issuer or any of Barclays Bank PLC, Citigroup Global
Markets Limited, Slovenska sporitelna, a.s. and Tatra banka, a.s. (together, the “Lead Managers”)
that any recipient of this Offering Circular, or any other information supplied relating to the issue of
the Notes, should purchase any Notes. Each investor contemplating the purchase of any Notes should
make its own independent investigation of its financial condition and affairs, and its own appraisal of
the creditworthiness, of the Issuer, as it deems necessary. Neither this Offering Circular, nor any other
information supplied in connection with the issue of any Notes, constitutes an offer or invitation by or
on behalf of the Issuer or any of the Lead Managers to any person to subscribe to or purchase any
Notes.

No representation, warranty or undertaking is made or implied by the Lead Managers or any of their
respective holding companies and/or affiliates, and neither the Lead Managers nor any of their
respective holding companies and/or affiliates make any representation, warranty or undertaking,
express or implied, or accept any responsibility or liability, as to the accuracy or completeness at any
time of the information contained in this Offering Circular. No person has been authorised by the
Issuer or the Lead Managers to give any information or to make any representation not contained in
any supplement hereto, and, if given or made, such information or representation must not be relied
upon as having been authorised by the Issuer or the Lead Managers. Neither the delivery of this
Offering Circular, nor the offering, sale or delivery of any Note shall, under any circumstances, create
any implication that the information contained in this Offering Circular (including the terms and
conditions of the [®] Notes and terms and conditions of the [®] Notes (jointly as the “Terms and
Conditions of the Notes”) included herein) is true subsequent to the date hereof or the date upon
which this Offering Circular has been most recently amended or supplemented or that there has been
no adverse change in the financial situation of the Issuer since the date hereof or, if later, the date on
which this Offering Circular has been most recently amended or supplemented or that any other
information supplied in connection with the Notes is correct at any time subsequent to the date on
which it is supplied or, if different, to the date indicated in the document containing the same.

MIFID II PRODUCT GOVERNANCE / RETAIL INVESTORS, PROFESSIONAL INVESTORS AND
ECPS TARGET MARKET - Solely for the purposes of each manufacturer’s product approval process, the
target market assessment in respect of the Notes has led to the conclusion that: (i) the target market for the Notes
is eligible counterparties, professional clients and retail clients, each as defined in Directive 2014/65/EU
(“MiFID II”) and (ii) all channels for distribution of the Notes are appropriate, including investment advice,
portfolio management, non-advised sales and pure execution services. Any person subsequently offering, selling
or recommending the Notes (a “distributor”) should take into consideration the manufacturers’ target market



assessment; however, a distributor subject to MiFID II is responsible for undertaking its own target market
assessment in respect of the Notes (by either adopting or refining the manufacturers’ target market assessment)
and determining appropriate distribution channels.

The distribution of this Offering Circular and the offering, sale and delivery of the Notes in certain
jurisdictions may be restricted by law. Persons who come into possession of this Offering Circular
are required by the Issuer to inform themselves of and observe any such restrictions. In particular,
such persons are required to comply with the restrictions on the offer or sale of Notes and on the
distribution of this Offering Circular and other information in relation to the Notes set out under
“Subscription and Sale” section below.

The Notes shall be registered in book-entry form in the system operated by the Central Depository
and its members in accordance with the Securities Act. The Notes may be held (i) in an Owner’s
Account that is either maintained with the Central Depository or with a member of the Central
Depository; or (ii) in a Holding (Intermediary) Account maintained with the Central Depository. The
Owner’s Account may be established in the name of any person, be it natural or legal. The Holding
(Intermediary) Account may only be established in the name of an eligible legal entity (a custodian)
such as any central depository (other than the Central Depository), any foreign central depository,
local or foreign securities broker or local or foreign bank. Under Slovak law, only persons holding
Notes in their Owner’s Account or in a Holding (Intermediary) Account of a custodian and registered
in the internal records of such custodian as the owner of the Notes will be recognised as the legal
owners of the Notes. Subject to availability of a suitable link with the Central Depository, the Notes
may also be held through an ICSD. However, persons holding Notes through an ICSD may not have
any direct recourse against the Issuer and may only be able to exercise their rights under the Notes
against the Issuer through the relevant ICSD, except for limited circumstances provided for in the
Terms and Conditions of the Notes, in which circumstances such persons may be allowed to have
direct rights against the Issuer.

In connection with the issue of Notes to be underwritten by the Lead Managers, the Lead
Manager or Lead Managers (if any) named as the stabilising manager(s) (the “Stabilising
Manager(s)”) (or persons acting on behalf of any Stabilising Manager(s)) in this Offering
Circular may over-allot Notes or effect transactions with a view to supporting the market price
of the Notes at a level higher than that which might otherwise prevail. However, there is no
assurance that the Stabilising Manager(s) (or persons acting on behalf of a Stabilising Manager)
will undertake any stabilisation action. Any stabilisation action may begin on or after the date
on which adequate public disclosure of the terms of the offer of the relevant issue of Notes is
made and, if begun, may be ended at any time, but it must end no later than the earlier of
30 calendar days after the Issue Date and 60 calendar days after the date of the allotment of the
relevant Notes. Any stabilisation action or over-allotment must be conducted by the relevant
Stabilising Manager(s) (or persons acting on behalf of any Stabilising Manager(s)) in
accordance with all applicable laws and rules.

Certain figures included in this Offering Circular have been subject to rounding adjustments.
Accordingly, figures shown for the same category presented in different tables may vary and figures
shown as totals in certain tables may not be an arithmetic aggregation of the figures which precede
them.

Unless otherwise stated, all annual information, including budgetary information, is based on calendar
years. Statistical data appearing in this Offering Circular has, unless otherwise stated, been principally
obtained from the Statistical Office of the Slovak Republic (the “Slovak Statistical Office”), the
Ministry of Finance of the Slovak Republic (the “Ministry of Finance”) and/or the National Bank of
Slovakia (further also referred to as the “NBS”). Similar statistics may be obtainable from other
sources, although the underlying assumptions and methodology, and consequently the resulting data,
may vary from source to source. Certain statistical information relating to 2018 (or its respective part)
should be treated as preliminary and any statistical information may be subject to future adjustment.

This Offering Circular is based on statistics from 2012 to 2017 and the preliminary statistical data for
certain portions of 2018 (as indicated).
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Certain revisions of historical data were undertaken by the Slovak Statistical Office in November
2011 in order to implement the Commission Regulation (EU) No. 715/2010 of 10 August 2010. The
aim of these revisions was to bring the statistical methods applied within the Slovak Republic in line
with the approach adopted throughout the rest of the European Union in accordance with the
applicable Eurostat rules. The Eurostat methodology includes more detailed sub-classifications in the
general government sector and introduces non-material changes in the classification of some source
items, including, for example, insurance paid by the state for selected groups of population.

In accordance with the guidance of Eurostat issued as part of the EDP notification in October 2011
and subsequent decision of Eurostat from 20 February 2012, the Slovak Statistical Office carried out
revisions of annual national accounts relating to the years from 2008 to 2010. These revisions related
to the recording of payables of general government towards health care providers and railway
corporations in the system of national accounts.

Please note that as part of its regular October notification in 2012, Eurostat published certain revised
historical data relating to GDP, general government budget deficit and balance of payments for years
2008 to 2011. The revisions to the general government budget deficit were mainly the result of lower
income tax receipts than previously expected. The definitive data for tax receipts usually become
known only in the course of the year following the year to which the tax receipts relate. Certain
changes in methodology relating to the reclassification of some loan repayments as capital transfers
also contributed to the revisions.

In 2014, Eurostat and national statistical offices of the EU Member States introduced the new
ESA2010 methodology. This resulted in both adjustment of the methodology used in relation to future
periods, but also revision of certain historical data. The methodological changes influenced all
components of the GDP, while fixed investments and export were affected the most and household
consumption was affected the least.

The most important methodological changes introduced by ESA2010 compared to ESA95 include the
following: (i) R&D expenditures, which were classified as intermediate consumption, are now
included in investments, (ii) the weaponry expenditures were in intermediate consumption in ESA95
and belonged to value added only if they could be used for civilian purposes, whilst under ESA2010
these are accounted for as investments, (iii) the sector classification changes had an impact on public
sector (although the quantitative rule remains in effect the same as in ESA95 (i.e., if revenues are
more than 50% of production costs, the subject is considered a non-financial corporation), there are
new qualitative rules (e.g., even if the subject has revenues higher than 50% of production costs, but
does not compete with other firms, etc.) and a result of these more subjects are moved to the public
sector classification), (iv) the threshold for small tools in ESA95 was EUR 500 in order to classify
them either as intermediate consumption or investments, whilst in ESA2010 the threshold is based on
the period of usability (tools with usability period over one year are considered as investments and
tools with usability period under one year are treated as intermediate consumption).

Please note that the balance of payments data from the Slovak Statistical Office (foreign trade data)
differ from those from the NBS (balance of payments data) which are presented in this Offering
Circular. The NBS data have been updated due to implementing the BPM6 (The sixth edition of
Balance of Payments and International Investment Position Manual (BPM6) released by the IMF in
2009) methodology as well as the change in transactions of non-residents registered only for VAT
purposes.

The Slovak Statistical Office carries out regular review of national accounts data. In 2015, the Slovak
Statistical Office carried out a regular review of national accounts data. Certain adjustments were
made to the data relating to the period from 1997 to 2013 and to the preliminary data for 2014 as
a result of (i) incorporation of routine adjustments in the relevant transactions and variables based on
new information and specified source data, (ii) sector reclassification of units according to ESA 2010
and (iii) incorporation of the European Commission reservations to the GNI Inventory - SK related to
the fourth own resource (GNI-based) of EU budget.
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Further review was completed in October 2016 when the Statistic Office of the Slovak Republic
performed the regular backward revision of national accounts. The key aspect of the review was
reclassification of certain units under ESA 2010 methodology. The reclassification to the general
government sector related to joint-stock companies Zelezniéna spolo¢nost’ Slovensko (ZSSK) and
Jadrova a vyrad’ovacia spolocnost’ (JAVYS). This had the effect of increasing the level of nominal
GDP over the whole historical time line, but also increasing the general government debt due to the
inclusion of indebtedness of these entities.

As a result, certain macroeconomic indicators presented in the Offering Circular may differ from
those presented in previous offering circulars that might have been made available by the Issuer prior
to the date hereof in connection with issuance of any debt instruments by the Issuer.

It should also be noted that Eurostat reviews certain economic data of the Slovak Republic on a
continuous basis, including data on the government debt and deficit. Eurostat may from time to time
release revised data as part of its customary notifications. The latest notification when revised data
was released took place in April 2018. Investors are made aware that in certain respects the data
published by Eurostat from time to time may differ from the data presented in this Offering Circular.
Such differences can primarily be attributed to discrepancies in the application of statistical
methodology.

In this Offering Circular, unless otherwise specified or unless the context requires otherwise,
references to “EUR” or “euro” refer to the currency introduced as part of the European Economic and
Monetary Union pursuant to the Treaty on European Union (as amended from time to time). On
1 January 2009, the euro became legal tender in the Slovak Republic. It replaced the Slovak crown
(“SKK?”) at the fixed exchange rate of EUR 1 = SKK 30.1260.

Note that the definition of “Notes” used in this Offering Circular (excluding the “Terms and
Conditions of the [®] Notes” and “Terms and Conditions of the [®] Notes” sections hereof) differs
from the definition of the same term in the “Terms and Conditions of the [®] Notes” and the “Terms
and Conditions of the [e] Notes” sections hereof. The definition used in this Offering Circular
(excluding the “Terms and Conditions of the [®] Notes” and “Terms and Conditions of the [®] Notes”
section hereof) refers to the notes offered pursuant the offering(s) which this Offering Circular relates
to , whilst the definition used in the “Terms and Conditions of the [®] Notes” and the “Terms and
Conditions of the [®] Notes” sections hereof refer (i) to the [®] Notes and [®] Notes respectively and
also to any additional notes which may be issued under the Terms and Conditions of the Notes up to
the respective Authorised Amount (being the [®] Authorised Amount in respect fo the [®] Notes and
the [®] Authorised Amount in respect of the [®] Notes).

FOR A DESCRIPTION OF CERTAIN RESTRICTIONS REGARDING THE
DISTRIBUTION OF THE OFFERING CIRCULAR AND THE OFFER OR SALE OF
NOTES, SEE THE SECTION ENTITLED “SUBSCRIPTION AND SALE”.

IN PARTICULAR, THE NOTES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED
UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE “US SECURITIES
ACT”), AND THE NOTES MAY NOT BE OFFERED OR SOLD, DIRECTLY OR
INDIRECTLY, WITHIN THE UNITED STATES (AS DEFINED IN REGULATION S
UNDER THE US SECURITIES ACT) EXCEPT PURSUANT TO AN EXEMPTION FROM
OR IN A TRANSACTION NOT SUBJECT TO THE REGISTRATION REQUIREMENTS OF
THE US SECURITIES ACT AND APPLICABLE STATE OR LOCAL SECURITIES LAWS.



DOCUMENTS INCORPORATED BY REFERENCE

Any documents incorporated by reference in this Offering Circular shall be deemed to be modified or
superseded for the purpose of this Offering Circular to the extent that a statement contained in any
document subsequently incorporated by reference modifies or supersedes such statement.

Where this Offering Circular expressly refers to any document available on the website of the
Agency, such reference must be taken only as a reference to that particular document and no further
information found on the website is incorporated into this Offering Circular.
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SUMMARY OF THE ISSUE OF THE NOTES

The following is only a brief summary of key features of the issue of the Notes. It does not purport to
be complete and should be read in conjunction with the rest of this Offering Circular and, to the
extent applicable, the Terms and Conditions of the Notes set out herein. See “Terms and Conditions
of the [®] Notes” and “Terms and Conditions of the [®] Notes” for a more detailed description of the
Notes.

Issuer:

Lead Managers:

Registrar:

ISIN:

Common Code:

Designation of Notes:

Aggregate Value of Notes:

Issue Price:

Issue Date:

Interest:

Interest Payment Dates:

Business Day Convention:

Day Count Fraction:

Authorised Amount:

The Slovak Republic acting through the Ministry of Finance and
the Agency

Barclays Bank PLC

Citigroup Global Markets Limited
Slovenska sporitel'na, a.s.

Tatra banka, a.s.

Central Securities Depository of the Slovak (in Slovak: Centralny
depozitar cennych papierov SR, a.s.) Republic or its legal
successor

[®] in respect of the [®] Notes
[@] in respect of the [®] Notes
[@] in respect of the [®] Notes
[®] in respect of the [®] Notes

Government Bond [e] (in Slovak: Statny dlhopis [e]), SD [e] in
abbreviated form. in respect of the [®] Notes

Government Bond [e] (in Slovak: Statny dlhopis [e]), SD [e] in
abbreviated form. in respect of the [®] Notes

EUR [e] in respect of the [®] Notes
EUR [e] in respect of the [®] Notes
[®] per cent. in respect of the [®] Notes
[®] per cent. in respect of the [@] Notes
The issue date of the Notes shall be [e].

The [®] Notes shall bear a fixed rate of interest of [@] per cent. per
annum and the [®] Notes shall bear a fixed rate of interest of [@]
per cent. per annum. The interest payable on the Notes shall start
to accrue on the Issue Date.

[®] of each year until and including the Maturity Date.
Following Business Day Convention.
Actual/Actual.

EUR [e] in respect of the [®] Notes



Issuance of
Notes:

Form of Notes:

Status
Notes:

and Ranking

Maturity Date:

Redemption:

Early Redemption:

Denominations:

Taxation:

Governing Law:

Jurisdiction:

Language:

Additional

of

EUR [e] in respect of the [®] Notes

In addition to the issue of the [e®] Notes and/or [®] Notes, the
Issuer may from time to time create and issue additional notes,
having the same terms and conditions as the [®] Notes and/or [e]
Notes, which shall be consolidated and form a single series with
the [®] Notes and/or [®] Notes, as applicable.

The Issuer may sell any number of such subsequently issued notes
either (i) by way of subscription of such notes by a syndicate or
manager (securities dealer); (ii) by way of auction of such notes
open to the participants in the primary market organised by the
Agency in accordance with the rules issued by the Agency; or (iii)
by other means as the Issuer may deem fit in its sole discretion.

Notes shall be issued in book-entry (in Slovak: zaknihované) form
as bearer securities (in Slovak: cenné papiere na dorucitela).

The Notes will constitute direct, general, unconditional,
unsubordinated and unsecured obligations of the Issuer and will at
all times rank pari passu and without any preference among
themselves and at least pari passu with all other direct, general,
unconditional, unsubordinated and unsecured obligations of the
Issuer, present and future, save for such obligations as may be
preferred by provisions of law that are mandatory and of general
application to creditor rights.

The [@] Notes will mature on [e]
The [®] Notes will mature on [e]

Notes shall be redeemed at par on the Maturity Date.

The Notes may not be redeemed by the Issuer before the Maturity
Date. The Issuer may purchase Notes in the open market or
otherwise at any price and at any time. The Issuer may cancel any
such Notes or it may hold them and/or resell them.

Notes will be issued in denominations of EUR [1.00].

All payments in respect of Notes will be made free and clear of
withholding taxes of the Slovak Republic, unless the withholding
is required by law. In that event, the Issuer will (subject to the
provision of Condition 9) pay such additional amounts as will
result in the holders of any Notes receiving such amounts as they
would have received in respect of such Notes had no such
withholding been required, save as provided in Condition 9.

Law of the Slovak Republic.

All disputes relating to the Notes shall be settled by the courts of
the Slovak Republic.

The Terms and Conditions of the Notes are written in the Slovak
language and supplemented with an English translation. The
Slovak text is binding and shall prevail in case of any discrepancy.
The English translation is provided for convenience only.



Listing:

Depository:

Selling Restrictions:

Representation and

Meetings of Noteholders:

Stabilising Manager(s):

An application shall be made by the Issuer for admission of the
Notes to trading on the Main Listed Market of the Bratislava Stock
Exchange. The Issuer may at its discretion also make an
application to any other regulated market as it sees fit, but has no
obligation whatsoever to the Lead Managers or any holders of the
Notes to make any such application.

Notes shall be registered with the Central Depository. Notes may
also be held through an ICSD such as Euroclear and/or
Clearstream subject to availability and utilisation of an appropriate
link between such ICSD and the Central Depository, whether
direct or indirect.

For adescription of certain restrictions on offers, sales and
deliveries of Notes and on the distribution of offering material
generally and in the United States of America, the United
Kingdom and the Slovak Republic, see “Subscription and Sale”.

No agent or trustee will be appointed under the Terms and
Conditions of the Notes to represent the interests of persons
holding the Notes. Condition 11 of the Terms and Conditions of
the Notes contains certain provisions for convening meetings of
holders (as the term is defined in Condition 11 of the Terms and
Conditions of the Notes) of the Notes and the procedure for
amendment of the Terms and Conditions of the Notes.

[e]



USE OF PROCEEDS

The net proceeds of issue of the Notes will be used for the repayment of the existing debt of the
Slovak Republic.



THE SLOVAK REPUBLIC
Geography and Population

The Slovak Republic is located in Central Europe and is bordered by Austria to the west, the Czech
Republic to the north-west, Hungary to the south, Poland to the north and Ukraine to the east. It had
an estimated population of 5.4 million as at 31 December 2017 and has a land area of 49,036 square
kilometres. The capital of the Slovak Republic is Bratislava. Bratislava had a population of
approximately 420,000 as at 31 December 2017 and is located on the Danube River near the Austrian
border, about 60 kilometres east of Vienna. According to the data of the Slovak Statistical Office from
2016, approximately 81.45% of the population is ethnically Slovak, 8.3% is ethnically Hungarian and
2.0% is ethnically Roma. The remainder of the population is comprised of groups from a variety of
ethnic backgrounds, including Czechs. The Roman Catholic faith is the prevalent religion in the
Slovak Republic.

According to the statistical data published by the Slovak Statistical Office, the Slovak Republic’s
population was stable during the previous four years and this trend is expected to continue in the
foreseeable future. As at 31 December 2017, the population density was 110.93 inhabitants per square
kilometre. As at 31 December 2016, life expectancy was 80.41 years for women and 73.71 years for
men.

History

The origins of the present-day Slovak Republic lie in the 6™ century, when Slavs first settled in the
territory that now forms part of the Slovak Republic. Beginning in the 11" century, most of the
present day territory of Slovakia was part of the Kingdom of Hungary, and from the 16™ century until
the end of the First World War, it was part of the Habsburg monarchy (later known as the Austro-
Hungarian Empire). In 1918, following the collapse of the Austro-Hungarian Empire, an independent
Czechoslovakia was created and established as a democratic republic.

Between 1918 and 1938, Czechoslovakia was politically stable and economically prosperous. The
country had inherited most of the Austro-Hungarian Empire’s industrial capacity and its labour force
was considered highly skilled. Following the German invasions of Czechoslovakia in 1938 and 1939,
Germany declared the Czech regions of Bohemia and Moravia a protectorate, while Slovakia became
a separate state under German rule.

After the Second World War, Czechoslovakia again became an independent single state. Although
many Czech and Slovak industrial areas were destroyed during the Second World War,
Czechoslovakia did not suffer the devastation that other countries sustained. Parliamentary elections
were held in May 1946, resulting in the Communist Party coming to power. In 1948, the Communist
Party fully seized control of Czechoslovakia. A new constitution was adopted in 1960, which
formally consolidated the Communist Party’s control of the country.

Demands for greater political freedom culminated in the appointment of a reform-oriented
government during the spring of 1968 and the ensuing period of political liberalisation was widely
known as the Prague Spring. However, in August 1968, an invasion by Soviet and Warsaw Pact
troops forcibly suppressed these reform efforts. The 1968 amendment to the 1960 constitution
established Czechoslovakia as a federation of the Czech Socialist Republic (Bohemia and Moravia)
and the Slovak Socialist Republic (Slovakia), collectively known as the Czechoslovak Socialist
Republic.

Communist rule ended in November 1989 following the so-called “Velvet Revolution™. In April 1990,
the name of the country was changed to the Czech and Slovak Federal Republic (the “CSFR”).

In November 1992, the Federal Assembly of the CSFR adopted the Act on the Dissolution of the
Federation, on the basis of which, effective from 1 January 1993, the CSFR was peacefully separated
into two independent states: the Slovak Republic and the Czech Republic. With effect from the same
date, the Slovak Republic adopted anew constitution (the “Constitution”) providing for the



separation of legislative, executive and judicial powers. Legally, each republic became a successor to
the CSFR, and federal property was divided, with certain exceptions, on a two-to-one ratio (Czech
Republic to Slovak Republic) reflecting the relative size of their respective populations and
economies. Separate monetary systems and currencies were introduced by each country in
February 1993.

The Slovak Republic became a member of the Organization for Economic Cooperation and
Development (the “OECD”) on 28 September 2000, the North Atlantic Treaty Organization
(“NATO”) on 29 March 2004 and the European Union (the “EU”) on 1 May 2004. It joined the
Schengen Agreement (providing for the removal of systematic border controls between the
participating European countries) on 21 December 2007 and adopted the euro as its legal tender on
1 January 2009.

Political System
President

The Slovak Republic is a parliamentary republic with a president as head of state. The president is
elected for a term of five years by a direct public vote. The president may not be, among other things,
a member of the National Council of the Slovak Republic (the “National Council”) or a judge. The
president may serve a maximum of two five-year terms. The current president, Mr Andrej Kiska, was
elected in March 2014 and assumed office on 15 June 2014. The next regular presidential elections
are scheduled to be held in 2019.

National Council

The National Council is the country’s legislative body. Members of the National Council are elected
in direct elections by secret ballot. The National Council has 150 members who are elected for four-
year terms. Among other things, it has power to enact the Constitution or amendments thereto,
constitutional laws and other laws, approves the state budget and final budget account, ratifies
international agreements and issues declarations of war. The last National Council elections were held
on 5 March 2016. The next elections to the National Council are scheduled to be held in 2020.

Government

The Government of the Slovak Republic (the “Government”) is the country’s supreme executive
body. The Government consists of a prime minister, four deputy prime ministers (three of whom are
also ministers) and ten other ministers. The prime minister is appointed and dismissed by the
president. The president appoints and dismisses ministers on the basis of proposals from the prime
minister. The current Prime Minister, Mr Peter Pellegrini, has held the office since March 2018,
whereas his appointment resulted from an internal restructuring of the Government in response to
political tensions after the murder of a Slovak journalist and his partner, which attracted wide press
coverage and resulted in public demonstrations. Following the restructuring of the Government, the
situation has become stabilised.

Judicial Power

The Constitutional Court of the Slovak Republic (the “Constitutional Court”) is an independent
judicial body charged with upholding the Constitution and constitutional law. The Constitutional
Court has authority to interpret provisions of the Constitution as well as to decide on matters relating
to compatibility of legislative acts of lesser force with the Constitution and to decide on certain
infringements of human rights by public authorities.

The system of general courts of the Slovak Republic consists of the Supreme Court, Regional Courts
and District Courts.



The Slovak Republic is aparty to the 1958 New York Convention on the Recognition and
Enforcement of Foreign Arbitral Awards, which allows for the enforcement and recognition in the
Slovak Republic of arbitration awards rendered in other participating states.

Enforceable judgments rendered by the courts of another EU Member State falling with the scope of
the Regulation 2001/44/EC, as amended, are enforceable in the Slovak Republic without review as to
their merits. Such a judgment will not be recognised if the recognition/enforcement of such judgment
is, among other things: (a) manifestly contrary to public policy; (b) unfair due to the fact that the
defendant was not given sufficient time to prepare his/her defence; (c) irreconcilable with a judgment
rendered by a Slovak court between the same parties; or (d) irreconcilable with an earlier judgment
involving the same cause of action and between the same parties in another jurisdiction.

Legislation facilitating and regulating a market economy is relatively new. Consequently, Slovak
courts are less experienced than their Western counterparts in adjudicating matters in areas such as
capital markets.

Regional Government Structure

The regional government structure consists of eight regions centred around the Slovak Republic’s
eight largest cities: Bratislava, Trnava, Nitra, Trencin, Zilina, Banska Bystrica, Presov and Kosice.
Each of the eight regions is sub-divided into districts. There are 79 districts in total. The regional
administration currently controls infrastructure, education and other services allocated by the state or
created by the region. The administration of cities, towns and villages (collectively, the
“municipalities™) is currently handled by directly elected representatives, who are elected for four-
year terms. The self-government regions, which are geographically identical to the regions mentioned
above, are also administered by directly elected representatives. The self-government regions differ
from regions and districts in that self-government regions are largely independent self-governing
bodies, whilst the regional and district authorities are merely administrative branches of the central
Government.

International Relations

The Slovak Republic maintains diplomatic relations with approximately 175 countries and is
amember of alarge number of international organizations, including the United Nations, the
International Monetary Fund, the International Bank for Reconstruction and Development, the
International Finance Corporation, the European Bank for Reconstruction and Development, the
World Trade Organization, the OECD and the Central Europe Free Trade Agreement.

EU Accession

The Slovak Republic became a full member of the EU on 1 May 2004. The Slovak Republic did not
seek any derogation from the implementation of the acquis communautaire during accession
negotiations. However, certain transitional periods were agreed in selected areas. All of these
transitional periods have expired.

The Slovak Republic was allocated 13 seats in the European Parliament.

The Slovak Republic joined the Schengen Agreement on 21 December 2007, enabling a higher degree
of free movement of individuals among the participating European states and regulating the protection
of common external borders.

The Slovak Republic ratified the European Union’s Lisbon Treaty in April 2008.
The Slovak Republic adopted the euro as its legal tender on 1 January 2009.

The Slovak Republic is a participant in the European Financial Stability Facility (the “EFSF”).
Following the amendment of the EFSF Framework Agreement, the guarantee commitment provided
by the Slovak Republic amounts to EUR 7,727.57 million, or 1.06% of the EFSF’s total guarantee



commitments. From 1 July 2013, the EFSF may no longer enter into new funding programmes,
although it may continue to finance previously agreed funding programmes.

The Slovak Republic is also a party to the Treaty Establishing the European Stability Mechanism (the
“ESM Treaty”). The European Stability Mechanism (the “ESM”) started its operation on
8 October 2012 after the ESM Treaty had been ratified by all contracting states. The participation of
the Slovak Republic in the capital of the ESM constitutes 0.82%, representing EUR 5.77 billion in
total capital subscription commitments, of which EUR 659.2 million is paid-in capital.

NATO
The Slovak Republic joined NATO in March 2004.
Central European Initiative

The Slovak Republic is also a member of the Central European Initiative, which includes Austria,
Italy, Slovenia, Croatia, Hungary, Poland and the Czech Republic. This initiative mainly addresses
issues related to regional infrastructure development.

Double Taxation Agreements and Foreign Investment Treaties

To date, the Slovak Republic has concluded bilateral agreements on the avoidance of double taxation
with 68 countries (all of which are currently in effect), including France, Germany, Luxembourg, the
Netherlands, Belgium, Italy, Spain, the United Kingdom and the United States. It has also concluded
bilateral agreements on the protection and promotion of investments with a number of countries,
including Austria, France, Germany, Sweden, the United Kingdom and the United States.

Legal and Arbitration Proceedings

The Slovak Republic is involved in a number of legal and arbitration proceedings, including the
following:

Claims Relating to Health Insurance Laws

The Slovak Republic is a defendant in proceedings before Slovak courts brought by HICEE, B.V. and
Medical Care Holding Limited over an alleged breach of Slovak and EU law due to the alleged
unequal treatment of health insurance providers based on changes in legislation regarding the
provision of health insurance which prohibited health insurance companies from making a profit. The
amount of such claims is approximately EUR 556 million in aggregate (including interest).

In December 2012, the arbitration tribunal in proceedings ACHMEA B.V. v Slovak Republic issued
the final award under the bilateral investment treaty between the Slovak Republic and the Kingdom of
the Netherlands due to changes in legislation regarding the provision of health insurance which
prohibited health insurance companies from making a profit. According to the award, the Slovak
Republic was ordered to pay over EUR 26 million to the claimant for breach of the bilateral
investment treaty. The Slovak Republic is contesting the final award before German courts in so-
called annulment proceedings. These proceedings are still pending before BGH (the German Federal
Court of Justice). On 3 March 2016, BGH suspended the proceedings and requested a preliminary
ruling from the Court of Justice of the EU on the question of whether the arbitration clause in the
bilateral investment treaty between the Slovak Republic and the Kingdom of the Netherlands conflicts
with EU law. The hearing before the Court of Justice of the EU (C-284/16) was held on 19 June 2017
and on 6 March 2018 it ruled in favour of the Slovak Republic. In its ruling, the Court of Justice of the
EU stated that the arbitration clause contained in the agreement on promotion and protection of
investment concluded between the Kingdom of the Netherlands and the Slovak Republic is not
compatible with EU law. Thus, based on this ruling, it is expected that the arbitration award in the
proceedings before BGH will be set aside. Following the issuance of the final award, ACHMEA B.V.
initiated enforcement proceedings in Luxembourg and procured the issuance of a freezing order over



certain assets of the Slovak Republic in Luxembourg. Certain funds are being held under a
cantonment issued by the Luxembourg enforcement court pending conclusion of the enforcement
proceedings. The claimants are prevented from freezing any additional assets of the Slovak Republic
in Luxembourg. At the same time, the Slovak Republic took steps to seek the dismissal of the
enforcement order and these proceedings are currently suspended.

Claims Relating to Talc Mining License

At the end of December 2013, the Slovak Republic received a final notice of claim from EuroGas
Inc., a US company, and Belmont Resources Inc., a Canadian company — entities that were then
shareholders of Rozmin s.r.0., a company incorporated in Slovakia. This notice followed the notice of
claim issued by FEuroGas GmbH, an Austrian company which was one of Rozmin s.r.o.’s
shareholders, in 2010 and the notice of claim issued by EuroGas Inc. in 2011. Belmont Resources Inc.
and EuroGas Inc. seek compensation for an alleged unlawful termination of Rozmin s.r.0.’s mining
license for a talc deposit in eastern Slovakia under the Slovak Republic’s bilateral investment treaties
with the United States of America and Canada. On 25 June 2014, EuroGas Inc. and Belmont
Resources Inc. submitted their claim to the International Centre for Settlement of Investment Disputes
(ICSID) and thereby launched formal arbitration proceedings against the Slovak Republic. The
claimants indicated in their submission that the amount of alleged damages may be over EUR 240
million. On 18 August 2017, the tribunal decided the case in favour of the Slovak Republic as it
declined its jurisdiction over the matter in respect of both claims by EuroGas Inc. and Belmont
Resources Inc. Belmont Resources Inc., without EuroGas Inc., requested for annulment under ICSID
Rules within a 120-days limit; however it has not paid the initial advance payment in accordance with
ICSID Administrative and Financial Regulation, and thus the Annulment Committee may stay the
proceeding. If the proceeding is stayed for non-payment for a consecutive period in excess of six
months, the Annulment Committee may discontinue the proceeding.

Claims Relating to Water Resources

At the end of October 2015, the Slovak Republic received a final notice of claim from Muszynianka, a
Polish company, under the bilateral investment treaty between the Slovak Republic and the Republic
of Poland. This company has a 100% share in GFT Slovakia s. r. 0., a Slovak company specialising in
mineral water resources. Muszynianka claims that due to the fact that the Ministry of Health denied
GFT Slovakia s. r. o. its request for export of unbottled mineral water under the amendment to the
Constitution which prohibits export of water (except bottled water) from the territory of the Slovak
Republic by transport or pipelines, the Slovak Republic breached its obligations under the applicable
bilateral investment treaty. Muszynianka claims damages in the amount of EUR 76 million. On 15
September 2017, Muszynianka submitted its statement of claim. At the beginning of December 2015,
the European Commission initiated infringement proceedings against the Slovak Republic relating to
the amendment to the Constitution prohibiting outbound export of water. In April 2016, the Slovak
Republic replied to the formal notice issued by the European Commission with respect to the
infringement proceedings and no further steps have been taken by the European Commission in
respect of these proceedings since that time.

Other Claims

In addition to the proceedings stated above, the Slovak Republic has in recent years received four
other notices of material claims (disputes) requesting an amicable settlement under various bilateral
investment treaties and is a party to one domestic lawsuit. The compensation sought by the relevant
claimants in those proceedings does not exceed EUR 177 million in aggregate, excluding interest and
related legal and other costs.



THE SLOVAK ECONOMY

Background

During the 1990s, the Slovak economy was transformed from a centrally planned economy to an
economy based on free market principles. This process included radical reforms based on price
liberalisation, free convertibility of the currency, macroeconomic stabilisation and extensive
privatisation.

Initially, this resulted in an approximately 25% decline in real GDP between 1989 and 1993, as well
as accelerated inflation and increased unemployment. The economy was heavily dependent on energy
imports from the Russian Federation and there was only small likelihood of a resumption of exports to
traditional markets in Eastern Europe.

The economy turned around in the mid-1990s and real GDP growth exceeded 6% between 1995 and
1997. This recovery was initially driven by strong exports, mainly to Western Europe and a related
increase in industrial production, with strong growth in such areas as chemicals, oil refining, metals
production and machinery, although, after 1995, real GDP growth was driven increasingly by
domestic consumption. However, in spite of the growth of domestic consumption the economy
remains heavily reliant on exports.

To put the economy on apath of sustainable growth, the Slovak Republic adopted an austerity
package designed to address large fiscal and current account deficits by decreasing domestic demand
and promoting industrial activity primarily through the support of foreign direct investment and
structural reforms in the banking and industrial sectors. Since 2000, economic growth has increased as
aresult of higher foreign direct investment, privatisation, economic restructuring and a significant
decrease in interest rates.

Since 2002, a commitment to consolidating prior reforms and pursuing new reforms dominated the
political scene in the Slovak Republic. The main goal was to enhance sound economic growth and
decrease the budget deficit. In January 2003, changes in regulated prices and new indirect tax rates
came into force. Later, reforms of the tax and pension systems, social security and health care were
implemented.

The main features of the 2004 tax reform programme included the introduction of a flat 19% tax on
personal and corporate income and a single 19% VAT rate that initially applied to all goods and
services but which from 2008 through 2010 was modified by subjecting a limited selection of goods
to 10% and 6% rates. In addition, in order to achieve progress in the harmonisation of legislation with
EU standards, adjustments to excise taxes were adopted. Since the tax reforms were implemented,
several changes have been implemented in the tax system (mainly eliminating certain minimum
exemptions and deductions without diminishing its positive features). With the effect from 1 January
2011, the 6% VAT rate was abolished and the 19% VAT rate, which applies to most goods, was
raised to 20%. Further, as a part of public finances consolidation measures, with the effect from
1 January 2013 the corporate income tax rate was increased to 23% and the marginal personal income
tax rate for earnings exceeding certain annual threshold was increased to 25% (as of 2017, this
increased 25% rate applies to earnings exceeding approximately EUR 35,000). With effect from 1
January 2014, the corporate 23% income tax rate was decreased to 22%, but with effect from the same
date, businesses had to pay a minimum amount of income tax of up to EUR 2,880 annually (the so-
called “tax licence”), the amount of which depends on the turnover of the taxpayer and its status for
VAT purposes; as of 1 Januar 2018 the tax licence has been repealed. This applies even to taxpayers
with a negative income tax base in the relevant period. Since January 2015, a health insurance
contribution allowance has been introduced. The allowance reduces labour costs, particularly for low
income workers, and is in an amount of EUR 380 per month. It gradually decreases with income and
is equal to zero for income over EUR 570 per month. As of 1 January 2016, a lowered 10% VAT rate
applies to certain basic foods. With effect from 1 January 2017, the corporate income tax rate was
further decreased to 21%. As of 1 January 2018, several significant changes were introduced, in
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particular: (i) a 7% dividend tax, (ii) an exit tax (mainly in the case of transfers of assets or a business
or a change of tax residency away from Slovakia), and (iii) an exemption from tax on capital gains
from the sale of shares or ownership interests, subject to certain conditions (at least a 24-month
holding period and at least a 10% share).

Pension reforms included the introduction of a 3-pillar system with a “pay-as-you-go” first pillar, a
contributory second pillar involving pension savings accounts, and a voluntary “supplementary” third
pillar. Reforms instituted in the social security system included legislative changes designed to
discourage long-term inactivity and abuse of the system. In the healthcare sector, reforms were aimed
at stabilising the healthcare system. Further measures concentrated on increasing disposable funds in
this sector in order to create conditions for enhancing the efficiency and effectiveness of the system.

Banking Sector

The Slovak banking sector ended up the year 2017 with a net income after tax at the level of EUR 612
million (compared to EUR 742 million at the end of 2016). After adjustment for one-off effects
affecting profitability in 2016, consisting mainly of the sale of holdings in VISA Europe company and
extraordinary income from dividends, the profitability of the banking sector increased on an annual
basis by 8.1 % (without the deduction of those extraordinary items, the net profit would be lower by
20% year-on-year). The factor that had the largest negative impact on the banking sector’s profit in
2017 was interest margin compression. This trend was compensated for by a continuation of strong
lending activity and a significant fall in provisioning costs, mainly for non-financial-corporation
loans. In the first quarter of 2018, the profit of the banking sector continued to increase by 2.8 % year-
on-year.

The share of non-performing loans as a percentage of total loans decreased to 3.75% as at 31
December 2017 from 4.5% as at 31 December 2016. The level of loan-loss provisions as a percentage
of the total amount of non-performing loans increased from 75.8% as at 31 December 2016 to 84.6%
as at 31 December 2017.

The overall Tier 1 ratio of the Slovak banking sector increased from 15.8% as at 31 December 2016 to
16.2% as at 31 December 2017. The total capital adequacy ratio also increased to 18.6% as at 31
December 2017 from 18.0% as at the end of 2016. This resulted mainly from an increase in the
sector’s retained earnings ratio. Besides its higher solvency ratios, the banking sector also reported an
increase in its leverage ratio, which rose from 8.1% at the end of 2016 to 8.3% at the end of 2017.

The size of the banking sector’s assets as a percentage of GDP remained slightly above 93 % as at the
end of 2017 mainly as a result of strong growth rate of credit to households and corporates.

In spite of the relatively high resilience of Slovak banking sector there are some potential risks which
might affect assets of the Slovak banking institutions. These are mainly global macroeconomic and
the political development and the low interest rate environment (which is affecting multiple areas,
including business model of the banking sector, real estate market prices and the level of indebtedness
of retail and corporate sectors).
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Macroeconomic Statistics

The following table sets out selected macroeconomic statistics for the period from 2013 to 31 March

2018:

Nominal GDP.........ccccccoeveuennneee.
Real GDP (growth in %) ............
Real exports (growth in %).........
Real imports (growth in %) ........
Unemployment (%) .......cocccvrvnee
Consumer prices (growth in %)..
Producer prices (growth in %)....
State budget surplus (deficit) V..

asa % of GDP .......................
Total revenues .........ccccoeeeneenneee.

asa % of GDP .......................
Total expenditures ............c.........

as a % of GDP .......................
External state debt® ...................

asa % of GDP .......................

Macroeconomic Statistics

As at and for the year ended 31 December

2013 2014 2015 2016
(amounts in EUR billions, except for percentages)

74.170 76.088 78.896 81.154
1.5 2.8 3.9 33
6.7 3.9 6.4 6.2
5.6 4.8 8.4 3.7
14.2 132 11.5 9.6
1.4 0.1) 0.3) 0.5)
0.1) (3.5) 4.2) 4.3)
(2.023) (2.923) (1.933) (0.980)
(2.7) (3.8) 2.5) (1.2)
12.796 12.497 16.234 14.276
17.3 16.4 20.6 17.6
14.820 15.420 18.166 15.256
20.0 20.3 23.0 18.8
24.6 24.6 22.0 22.2
33.2 32.4 27.9 273

2017

84.985
34

43

3.9

8.1

1.3

1.9
(1.220)
(1.4)
14.014
16.5
15.234
17.9

249
29.2

As at and
for the three
months
ended 31

March 2018

20.463%
3.60
n/a

n/a

n/a

23

3.0
(1.790)
(2.0)
13919
15.4
15.709
17.4

n/a
n/a

o State budget balance does not include local government budgets, budgets of social security funds and budgets of general
government entities, all of which are included in the consolidated general government budgets. Data is prepared on a cash basis.
@ External state debt comprises the debt obligations of the state only, and does not include the debt of all Slovak entities (whether

private or public).

® Based on the flash GDP estimate published by Statistical Office.

Source:  NBS, Slovak Statistical Office and Ministry of Finance.

Gross Domestic Product

The Slovak economy was affected by the financial and economic crisis in 2009 when it suffered a
drop in GDP of 5.4%. The Slovak economy was particularly affected by weaker foreign demand
which took its toll on Slovak exports, especially in cyclically-sensitive consumer durables, mainly
cars (Slovak per capita production is the highest in the world) and electronics, the production of which
almost halved year-on-year. This was, however, followed by a relatively fast recovery of Slovakia’s
most important trading partners. The fast growth of the external environment continued in 2010,
which resulted in the growth of real GDP by 5.0%. 2011 was marked by fiscal consolidation measures
undertaken by the government, and, as a result, GDP growth slowed down to 2.8%. Although the
European sovereign debt crisis adversely affected the Slovak economy in 2012, the negative impact of
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the debt crisis was mitigated by the launch of operation of new automotive production facilities,
which contributed to GDP growth of 1.7% in 2012. Slow growth of foreign demand continued into
2013 and, as a result, the GDP grew only by 1.5%. Recovery of household consumption and
investment led to an acceleration of growth to 2.8% in 2014. Accelerated absorption of EU funds
following the end of programming period 2007-2013 boosted economic growth in 2015 to 3.9%. The
pace of economic growth in 2016 decelerated slightly to 3.3% on the back of a lower rate of EU fund
absorption in the new programming period. GDP growth was driven by the household consumption
which has grown at the fastest rate since 2008 and by net exports, which positively contributed to
growth after a two-year break. The year-on-year GDP growth of 3.4% in 2017 was primarily driven
by household consumption supported by a buoyant labour market performance. At the same time,
export activity has grown at a subdued pace despite strong foreign demand fundamentals, as a result
of several temporary factors, including ending life cycles of some car models produced domestically.

From a long-term perspective, the annual GDP growth averaged 2.5% over the last ten years, which
was among the highest growth rates in the EU.

The latest forecasts of the Ministry of Finance (February 2018), the International Monetary Fund
(April 2018), European Commission (May 2018), OECD (November 2017) and the NBS (March
2018) estimate that the real GDP growth in 2018 will reach between 4.0% and 4.2% and that in 2019
it will stand between 4.2% and 4.7%.

The following table sets out the components of real GDP in the respective periods from 2014 to
31 March 2018:

Components of Real GDP
For the three
months ended
For the year ended 31 December 31 March
2014 2015 2016 2017 2018
(amounts in EUR billions, using constant prices\V, except for percentages)
Total consumption expenditures...... 52.59 54.19 55.48 56.98 n/a
of which:
Households and NPISH® ............. 38.94 39.80 40.87 42.33 n/a
Government..........cccccceceveerennennene. 13.67 14.41 14.64 14.68 n/a
Gross fixed capital formation........... 15.61 18.70 17.16 17.70 n/a
Export of goods and services............ 69.99 74.46 79.10 82.47 n/a
less:
Import of goods and services....... 65.39 70.87 73.51 76.36 n/a
Real GDP......ooveviieiiiieieeriecene 73.66 76.49 79.04 81.72 n/a
Percentage change (%)......cccceeeenene 2.8 3.9 33 34 3.6

M Constant prices chain-linked with 2010 as a reference year used.
@ Non-profit institutions serving households
Source:  Slovak Statistical Office.

In 2017, approximately 56% of nominal GDP was generated in the service sector (mainly through
market services, including real estate, wholesale and retail trade, transportation and communication)
whereas this sector represented approximately 30% in the period from 1989 to 1991. Conversely, the
industry and construction sectors together generated 31% of nominal GDP in the first two quarters of
2017, compared with 60% in 1991. The increase in investment in the Slovak Republic, particularly in
the automotive and electronics manufacturing sector, caused an increase in the contribution of
manufacturing to GDP in the recent past. The agricultural sector’s contribution has remained below
5% since 1999.
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The following table sets out nominal GDP and the annual percentage shares of nominal GDP by
sector in the respective periods from 2014 to 31 March 2018:

Nominal GDP by Sector
For the year ended 31 December For the three
months ended 31
2014 2015 2016 2017 March 2018

EUR (%) EUR (%) EUR (%) EUR (%) EUR (%)

(amounts in EUR billions, except for percentages)

Industry® ................ 18.4 24.1 18.8 23.8 19.6 24.3 20.4 24.0 n/a n/a
Construction............ 5.5 7.2 5.8 7.3 5.8 7.1 5.9 7.0 n/a n/a
Agriculture and n/a n/a
forestry... ..ccceenen. 3.0 4.0 2.7 34 2.7 33 2.8 33

Services ......coveene... 42.0 55.2 44.0 55.7 452 55.6 47.5 559 n/a n/a
Other® ......cccoeue. 7.2 9.4 7.7 9.7 7.8 9.6 8.4 9.8 n/a n/a
Nominal GDP......... 76.1 100.0 78.9 100.0 81.2 100.0 85.0 100.0 n/a 100.0

M Includes extraction of minerals, manufacturing, and production and supply of electricity, gas and water.
@ Includes indirect taxes, imputed production of banking sector and profits and losses from stock ownership.

Source:  Slovak Statistical Office and Ministry of Finance.

Inflation

A relatively volatile period of inflation was observed in the past years. A substantial decline of
inflation observed in 2009 and 2010 was caused by the drop in aggregate demand in response to
global economic slowdown. The trend was reversed in 2011 when both the consumer and core
inflation indexes started to rise more rapidly. Several factors, including increasing prices of oil and
agricultural commodities and a VAT hike, have contributed to the substantial rise in inflation. In
2012, consumer inflation was driven mainly by rising energy and foodstuff prices whereas core
inflation remained subdued in particular due to weak domestic consumption. In 2013, all components
of the consumer price index (CPI) showed a declining trend.

For the first time in the country’s history, deflation was observed in Slovakia in 2014, in line with the
deflationary dynamics observed throughout the Eurozone. Developments in global commodity
markets, particularly the slump in oil prices, was a major deflationary factor. Solid labour market
development was not transmitted into demand-led inflationary pressures until the end of 2016. All
these aspects resulted in deflation reaching its new historical minimum of 0.5% for 2016.

Inflation returned to positive numbers for the first time in three years in 2017. Consumer price growth
reached 1.3 % mainly on the back of the renewed link between prices and wages in the economy as
well as due to food prices. This development continued into 2018, when prices grew annually in the
first quarter by 2.3% on average. Strong wage pressures were also joined by rising food prices and
increases of regulated prices of energy by the regulatory office.

The following table sets out the average year-on-year inflation rate (as measured by the CPI) for the
respective periods from 2014 to 31 March 2018:

Rate of Inflation

For the three
For the year ended 31 December months ended
2014 2015 2016 2017 31 March 2018
(average % change year-on-year)
Consumer price index.......... (0.1) (0.3) 0.5) 1.3 2.3
“Core” inflation" ................ 0.2 0.0 0.1 2.0 2.6

W Core inflation means inflation excluding the influence of increases in regulated prices and the influence of changes in indirect

taxes.

Source:  Slovak Statistical Office.
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Consolidated General Government Budget

The following table sets out the consolidated general government revenues and expenditures in the
respective periods from 2013 to 2017, and the estimate for 2018 (according to ESA2010
methodology):

Consolidated General Government Budget

Actual Estimate
For the year ended 31 December

2013 2014 2015 2016 2017 2018
(amounts in EUR billions, except for percentages)
Total Revenue ..........c.cccoueveeeee. 28.719 29.927 33.533 31.894 33.466 34.483
Total Expenditures ...................... 30.737 31.983 35.648 33.685 34.351 35.203
General government balance.... (2.017) (2.056) (2.151) (1.791) (0.884) (0.720)
as a % of GDP..............cccc.... (2.7) (2.7) (2.7) 2.2) (1.0) 0.8)
Note:  The information for years 2012 to 2017 is based on the Eurostat notification published in April 2018. The consolidated general

government budget includes, among other things, the state budget and budgets of Social Insurance Company, health insurance
companies, municipalities and self-government regions (in Slovak “Vyssi tizemnospravny celok”), National Property Fund (as of
2016, the National Property Fund was dissolved and succeeded by a joint-stock company wholly owned by the state), Slovak
Land Fund and state funds.

M Based on Stability Programme of the Slovak Republic from 2018 to 2021.

Source:  Ministry of Finance and Eurostat.

During the global economic crisis, the general government deficit reached 7.5% of GDP in 2010. This
reflected both the impact of adverse economic developments caused by the global economic crisis and
expansionary fiscal policy aimed at mitigating its impact on the economy. In 2011, the Government
achieved its ambitious consolidation target and decreased the general government deficit to 4.3% of
GDP.

For 2012, the government deficit target was set at 4.6% of GDP, while the actual deficit reached only
4.3% of GDP. The more positive outcome was mainly due to higher savings in co-financing and
investment related to EU infrastructure projects. These positive factors were partially offset by a
shortfall in taxes (VAT and corporate income tax) mainly due to a less favourable macroeconomic
development.

In 2013, the general government deficit reached 2.7% of GDP, which was below the budgetary target
of 2.9% of GDP and in line with the requirements of the Stability and Growth Pact. Lower than
budgeted deficit was mainly a result of higher state budget expenditure savings and transfers related to
the EU.

The general government deficit reached 2.7% of GDP in 2014, which, whilst being in compliance
with the requirements of the Stability and Growth Pact, missed the government’s objective for that
year of 2.6% of GDP. The difference was mainly attributable to lower non-tax revenues, while this
shortfall was partially compensated by higher than budgeted tax revenues.

The 2015 budget targeted the deficit of 2.5% of GDP. The planned consolidation effort in 2015 was
aimed at compensating for the adverse development in 2014 to ensure compliance with the
requirements of both European and national fiscal rules. Actual final deficit reached 2.7% of GDP in
2015. The main reason for reaching a higher than budgeted deficit was due to the increased speed of
EU funds absorption, and the subsequent higher level of co-financing and induced investments.

Although the preliminary spring Eurostat notification of 2016 indicated a deficit of 1.7 % of GDP, the
final notification brought an upward revision due to unexpectedly lower corporate income tax
revenues together with the negative impact of the application of the super-dividend test on state-
owned companies. The final 2016 balance therefore reached the deficit of 2.2 % of GDP.
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As per the April 2018 Eurostat notification, the general government deficit for 2017 stood at 1.0% of
GDP, which translates to an improvement of 1.2 percentage points.

In the medium-term horizon a further decrease of general government balance towards a balanced
budget in 2020 is expected.

An important measure supporting fiscal discipline was the adoption of the Constitutional Act No.
493/2011 Coll. on Fiscal Responsibility (the “Fiscal Responsibility Act”) in December 2011. For
further information regarding the Fiscal Responsibility Act please see the “Indebtedness” section of
this Offering Circular.

The following table sets out the sub-sector balances of the general government budget in the
respective periods from 2012 to 2017, and the estimate for 2018 (according to ESA2010
methodology):

Sector Balances of the Consolidated General Government Budget

Actual Estimate @

For the year ended 31 December
2012 2013 2014 2015 2016 2017 2018

(amounts in EUR billions, except for percentages)

Central government balance ............ (3.449) (1.986) (1.904) (2.102) (1.997) (1.111) (1.218)
Local government balance............... 0.085 0.163 (0.043) 0.121 0.459 (0.018) 0.273
Social security funds balanceV........ 0.204  (0.194) (0.109)  (0.170)  (0.253)  0.245 0.224
General government balance......... 3.159) (2.017) (2.056) (2.151) (1.791) (0.884) (0.720)

as a % 0f GDP..........ccccccvinninn, (4.3) (2.7) (2.7) (2.7) (2.2) (1,0) 0,8)
Note:  The information for years 2012 to 2017 is based on the Eurostat notification published in April 2018. The consolidated general

government budget includes, among other things, the state budget and budgets of Social Insurance Company, health insurance
companies, municipalities and self-government region (in Slovak “Vyssi vizemnospravny celok”), National Property Fund (as of
2016, the National Property Fund was dissolved and succeeded by a joint-stock company wholly owned by the state), Slovak
Land Fund and state funds.

m In general, the sub-sector social security funds include all central, state and local institutional units whose principal activity is to
provide social benefits. It includes the Social Insurance Company and health care institutions.

@ Based on Stability Programme of the Slovak Republic from 2018 to 2021.

Source: Ministry of Finance and Eurostat.
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Balance of Payments

The following table sets out certain data relating to the balance of payments in the respective periods
from 2014 to 31 March 2018:

Balance of Payments

As at and for

the three
months ended
As at and for the year ended 31 December 31 March
2014 2015 2016 2017 2018
(amounts in EUR millions, except for percentages)
Current account surplus (deficit) ........ 870.4 (1,367.4) (1,182.6) (1,776.4) (442.2)
as 2% Of GDP....ccocevvvinnrccnennn 1.1 1.7 (1.5) 2.1 0.0
Export of goods 62,580.9 64,650.3 67,163.8 71,546.5 18,320.3
Import of goods 59,823.2 63,601.2 65,526.6 70,904.1 18,090.6
NBS’s foreign exchange reserves....... 2,169.7 2,640.0 2,743.1 3,019.9 3,533.8

Source:  NBS.

Imports and Exports of Goods by Region

The trade balance surplus in 2017 decreased to EUR 3.0 billion. In the first three months of 2018 the
trade balance reached EUR 0.74 billion, representing 3.6% of GDP.

The following table sets out the shares of imports and exports of goods by region in the respective
periods from 2014 to 28 February 2018:

Imports of Goods by Region

For the two
For the year ended 31 December months ended

2014 2015 2016 2017 28 Feb 2018

(% share of total imports)
EU 63.0 65.5 67.1 66.9 64.3
Of WHICH: ..o

(€153 411E:11) R 15.5 15.7 17.0 16.5 14.8
Czech Republic........cceceevuveneennen. 10.8 11.2 10.8 10.2 9.3
Ttaly.cooooeeeeinircccccecee 33 34 33 32 3.0
AUSLLIA o 2.6 2.7 3.0 2.8 2.7
RUSSIA ..o 8.2 5.4 4.0 4.7 6.0
USA o 1.1 1.1 1.1 1.1 1.0
Japan ... 1.3 1.0 0.9 0.8 0.6
OECD 64.5 65.9 67.2 65.8 61.6
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Exports of Goods by Region

For the two
For the year ended 31 December months ended
2014 2015 2016 2017 28 Feb 2018
(% share of total exports)
EU 84.1 85.2 85.2 85.4 87.3
Of WHiCh: ...t
Germany .......cccceeveeevveeveenneennn. 22.0 22.4 21.9 20.6 21.9
Czech Republic........ccccveveneneee. 12.7 12.4 11.8 11.5 11.6
Austria 6.1 6.0 5.7 6.0 5.5
4.6 4.5 4.8 6.0 7.8
32 2.2 2.0 2.0 1.9
1.9 2.2 2.4 2.8 2.2
0.2 0.1 0.1 0.2 0.1
OECD 86.8 88.2 88.8 88.6 89.6
Source:  Slovak Statistical Office.
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INDEBTEDNESS

Management of State Debt

The Agency and the Ministry of Finance are responsible for the management of the state’s debt and
liquidity. The Agency was established by the Act No. 291/2002 Coll. on the State Treasury, as
amended, and the framework for issuance of all internal and external debt by the Slovak Republic is
set out in the Act No. 386/2002 Coll. on the State Debt and State Guarantees, as amended.

The Agency’s responsibilities include the following: (a) cooperation with the Ministry of Finance in
developing a state debt financing strategy; (b) coordinating and realising repayments of state debt; (c)
managing the issue of state securities; (d) clearing securities transactions; (¢) making financial
payments with the proceeds of the sale of state securities; (f) conducting operations connected with
the management of state debt; and (g) conducting operations on the money market on the account of
the state connected with the management of state funds.

In December 2011, the National Council of the Slovak Republic enacted the Fiscal Responsibility
Act. The Fiscal Responsibility Act came into force on 1 March 2012, except for certain provisions
imposing budget constraints on municipalities and self-government regions which came into force on
1 January 2015.

The Fiscal Responsibility Act established the Council for Fiscal Responsibility consisting of three
members. Except for the first members who were nominated and appointed by the National Council,
one member is appointed by the National Council at its sole discretion, one member by the National
Council on the basis of a recommendation by the president and one member by the National Council
on the basis of a recommendation by the governor of the NBS. The term of membership is 7 years and
the terms of the first members vary from 3 to 7 years. This system is designed to ensure that the
expiry dates of membership terms of all members do not coincide. The Council for Fiscal
Responsibility is mandated, among others, to prepare and publish a report on the long-term
sustainability of the indebtedness on an annual basis. It also reports to the National Council on the
sustainability of Government policies.

The Fiscal Responsibility Act imposes certain obligations which are aimed at limiting the amount of
outstanding general government debt. The highest threshold which triggers the most burdensome
obligations is currently set at 60% of GDP. This threshold applied until the end of 2017, and thereafter
is set to gradually decrease on an annual basis to reach 50% of GDP by 2028. The lower thresholds
will also gradually decrease between 2017 and 2028. The Government is obliged to adopt austerity
measures whenever the total general government debt exceeds 50% of GDP (to be gradually reduced
to reach 40% of GDP by 2028) with the severity of the measures required being determined based on
the breach of certain thresholds. The measures that the Government may be obliged to undertake
range from an obligation to submit a report to the National Council explaining the reasons for the
increased level of debt to a potential bar on the Government’s ability to submit to the National
Council an annual state budget bill contemplating a budget deficit. The measures applicable after
breaching the relevant thresholds are as follows (thresholds as in effect until the end of 2017):

. Debt level is equal to or above 50% of GDP and below 53% of GDP: The Ministry of Finance
is obliged to send an explanatory letter to the National Council, which should also include
proposed austerity measures for decreasing the level of debt.

. Debt level is equal to or above 53% of GDP and below 55% of GDP: The Government is
obliged to submit to the National Council a plan of austerity measures and the salary of the
members of the Government is to be decreased to the levels applicable in the previous calendar
year.

. Debt level is equal to or above 55% of GDP and below 57% of GDP: The Ministry of Finance
will decrease expenditures by 3% of the total budget expenditures for the relevant year, the
reserves of the Government and the prime minister may not be used for any purposes, the
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Government may not submit to the National Council a budget bill which would contemplate
nominal year-on-year increase in expenditures (defined as total expenditures excluding debt
service, payments to the EU, co-financing of structural funds and transfers to the social
insurance system), and municipalities and self-government regions may not approve budgets
contemplating nominal year-on-year increase in expenditures.

. Debt level is equal to or above 57% of GDP and below 60% of GDP: The Government may not
submit to the National Council a budget bill which would contemplate a deficit, and
municipalities and self-government regions may not approve budgets contemplating a deficit.

. Debt level is equal to or above 60% of GDP: The National Council will take a vote of
confidence in the Government.

The level of general government debt to GDP reached 54.7% as at the end of 2013, 53.5% as at the
end of 2014, 52.3% as at the end of 2015 and 51.8% as at the end of 2016. Based on April 2018
Eurostat notification, the level of general government debt to GDP reached 50.9% as at the end of
2017. In accordance with the Fiscal Responsibility Act, the Ministry of Finance delivered an
explanatory letter to the National Council in 2014, 2015, 2016 and 2017 as a result of the debt-to-
GDP ratio exceeding the 50% threshold in the relevant preceding fiscal year. The letter included,
among other matters, the proposed measures aimed at reducing the level of government debt. Based
on the EC spring forecast 2018, a further decrease of the debt level below 50% can be expected for
2018.

As presented in the recently released Stability Programme of the Slovak Republic from 2018 to 2021,
the gross debt trajectory is forecasted as follows: 49.3% in 2018, 46.5% in 2019, 44.9% in 2020 and
43.3 % in 2021. Based on the actual assumptions, the debt level would leave the sanction thresholds
of Fiscal Responsibility Act in 2019.'

The Fiscal Responsibility Act also imposes budget constraints on the municipalities and self-
government regions.

The act provides for certain exceptions to these measures in the event that the annual growth rate of
GDP decreases by 12% or more on an annual basis or if more financial resources are required in order
to remedy consequences of a financial crisis or natural disaster. Furthermore, certain constrains
imposed by the Fiscal Responsibility Act do not apply during the first 24 months following approval
of the programme memorandum by the National Council of a newly formed government. The
programme memorandum of the newly-reformed Government was approved in March 2018.

Furthermore, an amendment to the Act No. 523/2004 Coll. on the General Government Budgetary
Rules, as amended (the “Act on Budget Rules”), which came into effect on 1 January 2014, imposes
certain restrictions on the general government budget deficit. Pursuant to the amended Act on Budget
Rules, the general government budget should ecither be balanced or in surplus. The budget is
considered to be balanced if the structural budget deficit (which excludes impact of the economic
cycle and one-off measures) is 0.5% of GDP or below. If the total general government debt is
significantly below 60% of GDP and the risks in terms of long-term sustainability are minimal, the
structural deficit may reach up to 1% of GDP.

If the Ministry of Finance publishes a notice of significant deviation from the target structural budget
deficit, it is obliged to propose to the Government a public expenditure ceiling and measures for the
period of correction of the significant deviation (i.e., a correction mechanism), taking into account the
magnitude of the deviation and respecting the medium-term objective.

The Government then decides on the correction mechanism, as part of which it should also decide on
the proposed public expenditure ceiling and approve measures to be implemented as part of the
correction mechanism. Before the Government takes the decision, the proposal is to be assessed by

! The Fiscal Responsibility Act expects an annual reduction of each threshold by 1 p.p. from 2018 until 2027, when the lowest threshold
will reach the level of 40% of GDP.
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the Council for Fiscal Responsibility. If the Government decides not to apply the correction
mechanism, it is obliged to deliver a written justification of such decision to the Parliament.

Methodology

Both the Ministry of Finance and the NBS classify bond issues as external debt based on the domicile
of the owner. Accordingly, both institutions record the purchase of Slovak state (government) bonds
issued in the Slovak Republic by foreign domiciled investors as external debt. Statistical information
in this Offering Circular on state debt and state guaranteed debt is compiled in accordance with this
methodology.

State Debt

As at 31 March 2018, the amount of outstanding state debt was EUR 42.3 billion compared to EUR
41.8 billion as at 31 December 2017 and EUR 40.3 billion as at 31 December 2016. No state debt is
owed to the NBS or European Central Bank (“ECB”), although the NBS and the ECB may hold
certain debt securities issued by the Slovak Republic as a part of operations in the open market or as a
result of purchases made as part of the public sector purchase programme (also known as quantitative
easing).

The funding of the state debt is currently conducted in accordance with the Government Debt
Management Strategy for the period from 2015 to 2018. The Slovak Republic’s gross borrowing in
2018 was initially projected to be EUR 5.0 billion, but is currently expected to be approximately
EUR 4.5 billion. The gross borrowing in 2017 reached EUR 6.1 billion (consisting of issuance of state
bonds in auctions and two syndicated transactions), compared to EUR 5.4 billion in 2016.

As regards the current structure of the state debt, as at 31 March 2018, 88.7% of the state debt was in
the form of government bonds, the obligations of the Slovak Republic under the government loans
constituted 5.4% of the state debt and the contingent obligations of the Slovak Republic with respect
to the EFSF constituted 5.9% of the state debt. The provision of new state guarantees is subject to
substantial statutory constraints and, except for guarantees in connection with the EFSF, which are
included in state debt, as at 30 June 2017, there were no outstanding guarantees issued by the Slovak
Republic. As at 31 March 2018, 94.1% of the government debt was denominated in EUR, 2.7% in
USD, 2.1% in CHF, 0.1% in JPY and 1.0% in NOK. The foreign exchange rate risk in relation to all
of the obligations (other than loans) denominated in foreign currencies is hedged by means of
derivative contracts and the above data do not reflect the effect of such hedges. The following table
sets out state debt as at the end of the respective periods from 2014 to 2018:

State Debt
As at 31 December
2014 2015 2016 2017 2018
Actual Estimate

Domestic state debt (EUR billions) ..... 14.3 17.5 18.2 16.6 16.5
Domestic state debt (U.S.$ billions)® .... 17.4 19.0 19.2 19.9 19.8
as a % of nominal GDP...............cc.co...... 19.1 22.2 22.5 19.6 18.3%
External state debt® (EUR billions)........ 24.4 21.8 22.1 25.2 26.5
External state debt (U.S.$ billions)® ...... 29.6 23.7 23.3 30.2 31.8
as a % of nominal GDP..............c.cccco.... 324 28.7 27.2 29.6 29.4¢
Total (EUR billions).......eeeverveerecssnnes 38.7 39.3 40.3 41.8 43.1
Total (U.S.$ billions)® .... 47.0 42,8 42.5 50.1 51.6
as a % of nominal GDP................c.co....... 51.5 49.9 49.6 49.1 47.7%
Nominal GDP (EUR billions)................. 75.1 78.7 81.2 85.0 90.2
Nominal GDP (U.S.$ billions)®............. 91.3 85.7 85.5 101.9 108.26)

W Domestic state debt means public debt owed by the state or the NBS initially incurred or issued in the Slovak Republic,
regardless of the currency of denomination.

@ Applicable U.S.$ / EUR exchange rates are as follows:
31 December 2014 EUR 1 =U.S.$1.2141
31 December 2015 EUR 1=U.S.$1.0887

21



31 December 2016 EUR 1 =U.S.$1.0541
31 December 2017 EUR 1 =U.S.$1.1993
31 December 2018 EUR 1 = U.S. $1.1990 (forecast of the Ministry of Finance)

® External state debt means public debt owed by the state or the NBS initially incurred or issued outside the Slovak Republic,
regardless of currency of denomination.

@ Calculated as a percentage of estimated annual GDP for 2018.

® Estimated annual GDP for 2018.

Source:  The Agency.

The following table sets out actual state debt service in the respective periods from 2014 to 2018 as
well as the proposed budget for 2019:

State Debt Service

For the year ended 31 December

2014 2015 2016 2017 2018 2019
Proposed
Actual Estimate Budget
(amounts in EUR millions)

L‘(‘:ﬁff:ton govemmem 1,162.27 1,052.41 1,060.21 1,046.04 1,031.65 1,069.79
Cost of cash 45.03 46.92 48.46 48.26 46.82 52.23
management...................

Interest on loans.............. 64.05 55.91 60.64 63.19 63.31 60.50
FEES.ermrrreeereereeeeseeeeee 93 4.42 5.42 8.81 10.83 12.00
Totaloo 1,280.65 1,159.66 1,174.73 1,166.30 1,152.61 1,194.52

Source:  The Agency.

The following table sets out the future principal payments to service state debt in the years from 2019
to 2048 as at 31March 2018:

Principal Payments

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
(amounts in EUR millions)

g?gf;:fbonds 1,327.8  3,000.0 0.0 0.0 4,1402 2,811.4 3,000.0 2,646.9 2,708.9 0.0
Foreign bonds 328.9 0 1,0000 173047 1439 1380 0.0  270.0 0.0 0.0
principal .......ccoevenen,
Domestic loans 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
principal .......ccceueeee.
Foreign loans 110.4 154 89.3 10.2 9.4 62 1989 3.9 7289 3022
principal ..........couee.
Total 1,767.1 3,0154 1,089.3 13149 4,293.5 2955.6 3,198.9 2,920.8 3,437.8  302.2

2029 2030 2031 2032 2033 2034 2035 2036 2037 2038

(amounts in EUR millions)
Domestic bonds

ome 2,769.8 0.0 1,775.3 500 1,500 0.0 0.0 0.0 22018 0.0
principal ......ccoevenen,
Foreign bonds 0.0 0.0 0.0 0.0 0.0  500.0 0.0 0.0 0.0 0.0
principal ......coeueue
Domestic loans 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
principal .........ccouee.
Foreign loans 350.1 0.1  350.1 0.1 0.1 0.1 105.1 0.1 0.1 0.1
principal .......cccoenenen,
Total 3,119.9 0.1 2,1254  500.1 1,500.1  500.1  105.1 0.1 2,201.9 0.1
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2039 2040 2041 2042 2043 2044 2045 2046 2047 2048

(amounts in EUR millions)

Domestic bonds 0.0 0.0 0.0 0.0 0.0 0.0 0.0 00 10837 0.0
principal ......cccoeueune
Foreign bonds 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
principal ........c.ccc......
Domestic loans 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
principal .......ccoeuenen,
Foreign loans 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
principal ......coceueuee
Total oo 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1,083.7 0.0

Source: The Agency.
Ratings

The Slovak Republic is rated by a number of international credit rating agencies. The following table
sets forth the ratings assigned by the respective agencies as at the date hereof:

Standard & Poor's Moody's Fitch Ratings
A+ A2 A+
Rating stable outlook positive outlook stable outlook
Assignment Date.................. July 2015 April 2017 July 2008
Last Confirmation Date........ January 2018 March 2018 February 2018

Source:  The Agency and the NBS.
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TAXATION

The following is a general description of the material Slovak and EU tax considerations relating to
the acquisition, ownership, disposition and retirement of the Notes. It does not purport to be a
complete analysis of all tax considerations relating to the Notes, whether in the relevant countries or
elsewhere. This summary does not take into account or discuss the tax laws of any country other than
the Slovak Republic nor does it take into account specific double taxation treaties, the individual
circumstances, and financial situation or investment objectives of an investor in the Notes. This
summary is based upon tax laws of the Slovak Republic as in effect on the date of this Offering
Circular and is subject to any change in law that may take effect after such date.

Prospective purchasers of the Notes should consult their own tax advisers as to which countries’ tax
laws could be relevant to acquiring, holding and disposing of the Notes and receiving payments of
interest, principal and/or other amounts under the Notes and the consequences of such actions under
the tax laws of those countries.

Slovak Taxation
Interest

Interest income from the Notes realised by a legal entity performing business activity and treated as
Slovak tax resident (“Slovak Business Entity”) is not subject to any withholding tax in the Slovak
Republic. Any interest income from the Notes should be included in such entity’s profit and loss
statement and in the tax base which may result in accounting profit and taxable income. The standard
21% Slovak corporate income tax rate applies.

Similarly, interest income from the Notes realised by an individual who is treated as a Slovak tax
resident (“Slovak Individual”) is not subject to any withholding tax in the Slovak Republic. Such
income should be included in the Slovak Individual’s personal tax return and taxed at the respective
personal income tax rate (19% or 25%).

Any interest income from the Notes attributable to (i) a legal person tax resident in the Slovak
Republic established for purposes other than to engage in business activities or (ii) the National Bank
of Slovakia (each a “Slovak Non-Business Entity”) will be subject to a self-assessed 19% Slovak
withholding tax that is payable by the Slovak Non-Business Entity upon its receipt of that interest
income.

Interest income from the Notes realised by a person who is not treated as a resident of the Slovak
Republic for tax purposes (“Non-Slovak Resident) and not holding the Notes through a permanent
establishment in the Slovak Republic is not subject to any withholding tax in the Slovak Republic.
However, such persons may be subject to any taxes applicable in accordance with the laws of another
country (i) where they are treated as tax residents, or (ii) which apply otherwise.

Tax gross-up

All payments of principal and interest in respect of the Notes by or on behalf of the Issuer, and in
addition, any payments of principal or interest by any Slovak entity, shall be made free and clear of,
and without withholding or deduction for or on account of, any present or future taxes, duties,
assessments or governmental charges of whatever nature imposed, levied, collected, withheld or
assessed by or on behalf of the Slovak Republic or any political subdivision therein or any authority
therein or thereof having power to tax (the “Taxes”), unless the withholding or deduction of the Taxes
is required by law. In that event, the Issuer shall pay such additional amounts as will result in receipt
by each Holder and each Person (as such terms are defined in the Terms and Conditions of the Notes
set out herein) who is for the time being shown in the records of Clearstream and/or Euroclear as the
holder of a particular nominal amount of the Notes (the “Recipient”) after such withholding or
deduction of such amounts as would have been received by them had no such withholding or
deduction been required, except that no such additional amounts shall be payable in respect of any
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Note to a Recipient, if such Recipient is liable to the Taxes in respect of such Note by reason of the
Recipient being a Non-Slovak Resident with a permanent establishment in the Slovak Republic, or,
for the avoidance of doubt, a Slovak Non-Business Entity.

Capital Gains

Income realised by a Non-Slovak Resident, not holding the Notes through a permanent establishment
in the Slovak Republic, from the sale of the Notes will not be subject to any Slovak income tax.

Income realised by a Non-Slovak Resident holding the Notes through a permanent establishment in
the Slovak Republic remains taxable in the Slovak Republic. Unless the applicable Double Taxation
Treaty provides otherwise, a 19% securing tax is deducted by the purchaser, unless further (i) the
Non-Slovak Resident is a tax resident of an EU Member State or EEA Member State, in which case
no tax securing is required; or, (ii) the Non-Slovak Resident does not reside in a state listed by the
Ministry of Finance (generally a state with which Double Taxation Treaty or Tax Information
Exchange Agreement is concluded), in which case a 35% securing tax is required. Further, no tax
securing should be required if a Non-Slovak Resident proves that he already pays Slovak income tax
prepayments; the respective tax administrator may however decide otherwise. In any case, such tax
security would be subsequently credited against the final Slovak tax liability of the Non-Slovak
Resident.

Income realised by Slovak tax residents from the sale of the Notes is generally subject to Slovak
corporate or personal income tax at the respective tax rate (see above). Income realised by Slovak
Individuals from the sale of the Notes is exempt from taxation for as long as the Notes are traded on a
regulated market (such as the Main Listed Market of the Bratislava Stock Exchange) and the Holder
holds the Notes for more than a year; however, the exemption does not apply if the Holder holds the
Notes as part of his/her business assets. Losses from the sale of the Notes will only be tax deductible
if the conditions prescribed by Act No. 595/2003 Coll. on Income Tax, as amended, are met. The
income realised by a Slovak Non-Business Entity will be subject to a self-assessed 19% withholding
tax that is payable by the Slovak Non-Business Entity upon its receipt of that income.

Revaluation differences

Slovak tax residents that prepare their financial statements under the Slovak Accounting Standards for
Entrepreneurs or under the International Financial Reporting Standards may be required to revaluate
the Notes to fair value for accounting purposes, whereby the revaluation would be accounted for as
revenue or expense. Such revenue is generally taxable and the corresponding expense should be
generally tax deductible for Slovak tax purposes.

Other applicable taxes

No Slovak stamp duty, registration, transfer or similar taxes will be payable in connection with the
acquisition, ownership, sale or disposal of the Notes by Slovak tax residents or Non-Slovak Residents.

EU Administrative Cooperation Directive

From 1 January 2016 (in relation to Austria, from 1 January 2017, with certain derogations), Directive
2011/16/EU, as amended by Directive 2014/107/EU (the “Administrative Cooperation Directive”),
requires Member States to provide to the tax authorities of other Member States information about the
total gross amount of interest, the total gross amount of dividends, and the total gross amount of other
income paid or credited to a custodial account (as defined in the Administrative Cooperation
Directive), as well as the total gross proceeds from the sale or redemption of financial assets paid or
credited to a custodial account. This information obligation only relates to certain reportable accounts
(as defined by the Administrative Cooperation Directive).

25



TERMS AND CONDITIONS OF THE [e] NOTES
A. NON-BINDING ENGLISH LANGUAGE VERSION

INTRODUCTION

The Slovak Republic acting through the Ministry of Finance of the Slovak Republic, with
registered seat at Stefanovi¢ova 5, P. O. BOX 82, 817 82 Bratislava, Slovak Republic,
Identification No. 00151742 (the “Issuer”) represented by the Debt and Liquidity
Management Agency (in Slovak: Agentura pre riadenie dlhu a likvidity; “ARDAL”), with
registered seat at Radlinského 32, 813 19 Bratislava, Slovak Republic is establishing the issue
of EUR [e] (the “Authorised Amount”) [e] per cent. Notes due [®] (the “Notes”) on the
terms specified herein (the “Conditions”). The ISIN in respect of the Notes is [®] and the
designation of the Notes is Statne dlhopisy [e], abbreviated as SD [e].

DEFINITIONS
In these Conditions, the following terms have the following meanings:
“Account” means either (i) an Owner’s Account, or (ii) a Holding (Intermediary) Account;

“Accountholder” means (i) in relation to Notes that are credited to the Owner’s Account, the
owner of that account; and (ii) in relation to Notes that are credited to the Holding
(Intermediary) Account, the person for which that account has been opened by the Central
Depository, and which may include Clearstream and/or Euroclear or any Custodian holding
any Notes for Clearstream and/or Euroclear, as applicable;

“Bonds Act” means Act No. 530/1990 Coll. on bonds, as amended;

“Business Day” means a day on which the TARGET system is open for business except for
Saturday, Sunday and any other day which is considered a public holiday under Sections 1
and 2 of Act No. 241/1993 Coll. on state holidays, holidays and memorial days, as amended;

“Central Depository” means Centralny depozitdr cennych papierov SR, a.s., with its
registered seat at ul. 29. augusta 1/A, Bratislava 814 80, Slovak Republic, registered in the
Commercial Register maintained by the District Court Bratislava I, Section: Sa, Insert No.:
493/B;

“Clearstream” means Clearstream Banking, société anonyme;

“Closure Event” means the Issuer has been notified (i) that the Central Depository or other
clearing system in respect of the Notes has been closed for business for a continuous period of
14 calendar days (other than by reason of holiday, statutory, technical maintenance or
otherwise) or has announced an intention permanently to cease business or has in fact done so
and no successor clearing system is available, (ii) that any form of insolvency proceedings
was commenced in respect of (a) Clearstream (if it is a Custodian), (b) Euroclear (if it is a
Custodian), and/or (¢) any other Custodian holding any Notes on behalf of Clearstream and/or
Euroclear (as applicable);

“Custodian” means a custodian holding any Notes in its Holding (Intermediary) Account on
behalf of a Holder;

“Denomination” means EUR 1.00 (one euro);

“Early Repayment Date” means the date on which the Notes become immediately due and
payable in accordance with Condition 10 (Events of Default),

“Early Termination Amount” means in respect of each Note the principal of such Note
equal to the Denomination plus interest accrued as calculated in accordance with Condition 5
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3.1

3.2

33

(Interest) to but excluding the date on which principal and interest payable in respect of such
Note in accordance with the foregoing have been discharged in full by the Issuer;

“Euroclear” means Euroclear Bank SA/NV;

“Holder” means in relation to any Notes, the Person or Persons to whose Owner’s Account
the Notes are credited or who is registered as the owner of the Notes in the internal records of
the Custodian holding the relevant Notes in its Holding (Intermediary) Account, if not
otherwise proven;

“Holding (Intermediary) Account” means an account in the Central Depository established
and existing pursuant to Section 105a of the Securities Act and which account may be created
by the Central Depository for any other central depository, foreign central depository or for
local or foreign securities brokers or local or foreign banks;

“Interest Payment Date” means each [@] from, and including, [®] to, and including, [e];
“Issue Date” means [®], as the date on which first portion of Note(s) shall be issued;
“Maturity Date” means [®];

“Owner’s Account” means an account in the Central Depository or maintained on behalf of a
Holder with a member of the Central Depository established and existing pursuant to Section
105 of the Securities Act;

“Person” means any individual, company, corporation, firm, partnership, joint venture,
association, organisation, state or agency of a state or other entity, regardless of whether it has
a separate legal personality;

“Rate of Interest” means [®] per cent. per annum; and

“Securities Act” means Act No. 566/2001 Coll. on securities and investment services, as
amended.

FORM, DENOMINATION AND TITLE

Form and Registration

The Notes will be issued in book-entry form (in Slovak: zaknihované) as bearer (in Slovak: na
dorucitel'a) securities.

The Notes will be registered in the Central Depository in accordance with the Securities Act.
No global certificates, definitive certificates or coupons will be issued with respect to any
Notes.

The Notes will be issued as government bonds (in Slovak: statne dlhopisy) in accordance with
Section 18 ef seq. of the Bonds Act.

No rights to exchange the Notes for any other securities and no pre-emptive rights to
subscribe for any securities shall attach to the Notes. The Notes shall be unsecured.

Principal of Notes

The principal amount of each Note will be equal to the Denomination. The Issuer declares
that it owes the amount equal to the Denomination of the Note to the Holder.

Title

The Notes will be transferable only by debiting the transferor’s Account and crediting the
transferee’s Account and in accordance with the rules and procedures for the time being of the
Central Depository and subject to all applicable laws or by making any appropriate entries in
the records of the relevant Custodian in respect of any Notes held on the relevant Holding
(Intermediary) Account.
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3.5

5.1

5.2

Direct Rights

The Holders will be recognised as the owners of the Notes under Slovak law. Any rights such
Holders may have will be without prejudice to the method of payment of any amounts in
respect of the Notes under Condition 7 (Payments) or such other rights that according to the
provisions hereof belong solely to the relevant Accountholders.

However, in the case of an Event of Default under Condition 10 (Events of Default) or in case
of a Closure Event, the Issuer will recognise that each Person who is for the time being shown
in the records of Clearstream and/or Euroclear (as applicable) as the holder of a particular
nominal amount of the Notes shall be entitled to enforce its rights and the obligations of the
Issuer under the Notes and exercise the rights of a Holder of that nominal amount of Notes
pursuant to Clearstream and/or Euroclear’s standard procedures and subject to any mandatory
provisions of any applicable laws.

Records of the Central Depository

The records of the Central Depository and the records of the members of the Central
Depository shall be evidence of the identity of the Accountholders and the number of Notes
credited to the Account of each Accountholder. For these purposes a statement issued by the
Central Depository stating:

(1) the name of the Accountholder to which the statement is issued, and
(i1) the aggregate nominal amount of Notes credited to the Account of the relevant
Accountholder,

at the relevant time or date as set out in such statement, shall be a conclusive evidence as to
the identity of the Accountholders.

STATUS OF THE NOTES

The Notes constitute direct, general, unconditional, unsubordinated and unsecured obligations
of the Issuer and at all times rank pari passu without any preference among themselves and at
least pari passu with all other direct, general, unconditional, unsubordinated and unsecured
obligations of the Issuer, present and future, save for such obligations as may be preferred by
provisions of law that are mandatory and of general application to creditor rights.

INTEREST

Interest Rate and Interest Payment Dates

The Notes shall be issued as notes bearing fixed interest that shall be equal to the Rate of
Interest. The Notes shall bear interest from and including the Issue Date at the Rate of Interest
payable annually in arrear on each Interest Payment Date in the manner set forth in
Condition 7 (Payments). The first payment shall be made on [e].

Accrual of Interest

Each Note shall bear interest from and including the Issue Date or an Interest Payment Date
to but excluding the next Interest Payment Date or the Maturity Date, as the case may be.
Each Note will cease to bear interest from the Maturity Date or the Early Repayment Date
unless payment of the principal is improperly withheld or refused, in which case it will
continue to bear interest at the Rate of Interest up to but excluding the date on which the
principal has been paid in full.
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5.3

6.1

6.2

6.3

6.4

7.1

7.2

Calculation of Broken Interest

When interest is required to be calculated in respect of a period of less than a full year, it shall
be calculated on the basis of (a) the actual number of days in the period from and including
the date from which interest begins to accrue (the “Accrual Date”) to but excluding the date
on which it falls due or on which the principal is paid in full in accordance with Condition 5.2
(Accrual of Interest) (as applicable) divided by (b) the actual number of days from and
including the Accrual Date to but excluding the next following Interest Payment Date or, if
there is no such following Interest Payment Date, to but excluding [e] in the calendar year
immediately following after the calendar year of which the Accrual Date is a part.

REDEMPTION AND PURCHASE

Redemption at Maturity

Unless previously purchased and cancelled as provided below, each Note shall be redeemed
by payment by the Issuer of amount equal to the Denomination on the Maturity Date.

Purchase

The Issuer may purchase Notes in the open market or otherwise at any price and at any time.
The Issuer may cancel any such Notes or it may hold them and/or resell them.

Cancellation

Except for any Notes purchased by the Issuer in accordance with Condition 6.2 (Purchase),
all Notes which are redeemed will forthwith be cancelled, and accordingly may not be
reissued or resold. The Notes in respect of which the Early Termination Amount has been
paid in full shall be deemed to have been redeemed for the purposes of the preceding
sentence.

No Other Redemption

The Issuer shall not be entitled to redeem the Notes and the Holders shall not be entitled to
require the Issuer to redeem the Notes other than as provided in Condition 6.1 (Redemption at
Maturity), subject to Condition 10 (Events of Default).

PAYMENTS

Method of Payment

All payments of principal and interest on the Notes shall be made through ARDAL by wire
transfer in accordance with the applicable legislation and as provided herein. The place of
payment shall be the address of ARDAL referred to in Condition 13.2 (Address).

Payments of Principal

The Issuer is obliged to repay the principal of the Notes on the Maturity Date as specified in
this Condition 7.2 (Payments of Principal). The Accountholder registered as the
Accountholder in respect of the relevant Notes immediately before the Central Depository
opens for business on the relevant payment date shall be entitled to receive the principal
payment on the Notes, which shall be made by wire transfer to the account specified by the
Accountholder in the Payment Information Form on the relevant payment date. The payment
obligation shall be treated as discharged in full by the Issuer when an irrevocable instruction
is given to the relevant payment system and the payment is debited from the relevant account
of the Issuer.
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7.3

7.4

7.5

Interest

The Issuer is obliged to pay the interest payments on each Interest Payment Date as specified
in this Condition 7.3 (Interest). The amount of any interest payment shall be calculated by
ARDAL . The Accountholder registered as the Accountholder in respect of the relevant Notes
immediately before the Central Depository opens for business on each Interest Payment Date
or other date for the payment of interest shall be entitled to receive the interest payment on the
Notes which shall be made by wire transfer to the account specified by the Accountholder in
the Payment Information Form on the relevant Interest Payment Date or other date for the
payment of interest. The payment obligation shall be treated as discharged in full by the
Issuer when an irrevocable instruction is given to the relevant payment system and the
payment is debited from the relevant account of the Issuer.

Payments subject to Applicable Laws

All payments in respect of the Notes are subject in all cases to any applicable fiscal or other
laws and regulations in the place of payment, but without prejudice to the provisions of
Condition 9 (Taxation). No commissions or expenses shall be charged by the Issuer in respect
of such payments.

Notification of Payment Information

Each Accountholder is obliged to provide the Issuer with sufficient information to allow the
Issuer to effect the interest and/or principal payment in relation to any Notes of which such
person is an Accountholder. For this purpose, each Accountholder is obliged to complete and
deliver to ARDAL the form appearing on the website of ARDAL at:
www.ardal.sk/en/government-securities/documents in English language and on the website of
ARDAL at: www.ardal.sk/sk/statne-cenne-papiere/dokumenty in Slovak language (there are
different forms for the Accountholder being a natural person and the Accountholder being a
legal person) (the “Payment Information Form”) at least 10 Business Days prior to each
Interest Payment Date or Maturity Date (the “Submission Deadline”). The Payment
Information Form must be signed by person(s) authorized to act on behalf of the
Accountholder.

If the Accountholder is a legal person the Payment Information Form must have attached to it
the current extract from the commercial, trade or company register in which such
Accountholder is registered.

The fact that the Accountholder does not disclose in the relevant Payment Information Form
the identity and tax residency status of the beneficial owners for whose benefit such
Accountholder holds the relevant Notes (if such information is to be included in the Payment
Information Form) shall not prejudice the rights under Condition 9 (Taxation).

If the relevant Accountholder holds any Notes for a Holder, Euroclear and/or Clearstream and
it shall be under the applicable laws required to make any withholding or deduction as
contemplated by Condition 9 (Taxation), the Payment Information Form shall among other
information include information on any additional amounts that shall be payable in
accordance with Condition 9 (Taxation).

The Payment Information Form must be delivered in hard copy to the address of ARDAL
referred to in Condition 13.2 (Address).

In the event that multiple Payment Information Forms relating to one Accountholder are
received by ARDAL, the latest to have been received by ARDAL shall be treated as
definitive.

The above delivery details may be changed by ARDAL by publishing new contact details on
its website: www.ardal.sk, where the information shall be published both in Slovak and
English. Such new delivery details shall take effect on the date specified on the website, but
not earlier than one calendar month after the information is published on such website.
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7.6

7.7

7.8

9.1

Non-Notification of Payment Information

If the Payment Information Form together with its attachments is not delivered to ARDAL on
or before the Submission Deadline in accordance with Condition 7.5 (Notification of Payment
Information) above, the Issuer shall make payment of the relevant sums 10 Business Days
after the due delivery of the Payment Information Form together with its attachments.

Any payment made in accordance with this Condition 7.6 (Non-Notification of Payment
Information) shall be treated as a payment made in a due and timely manner and the Issuer
expressly disclaims any liability for making any such payments in the manner described.

Payment Day

If the date for payment of any amount in respect of any of the Notes is not a Business Day,
the Accountholder shall not be entitled to payment until the next following Business Day in
the relevant place and shall not be entitled to further interest or other payment in respect of
such delay.

General Provisions Applicable to Payments

The Accountholders shall be the only persons entitled to receive payments in respect of the
Notes and the Issuer will be discharged by payment to, or to the order of, the Accountholders
in respect of each amount so paid. Each of the persons shown in the records of Clearstream or
Euroclear as the holder of a particular nominal amount of the Notes must look solely to
Clearstream or Euroclear, as the case may be, for his share of each payment so made by the
Issuer to, or to the order of, the Accountholders. However, where a Closure Event prevents
the payments being made to such persons, the Persons shown for the time being in the records
of Clearstream and/or Euroclear (as applicable) shall have the right to receive the payments
directly from the Issuer subject to Condition 3.4 (Direct Rights).

PRESCRIPTION

Any rights under the Notes shall become unenforceable after the lapse of a 10-year period
from (i) the relevant Interest Payment Date, in the case of the right to claim an interest
payment, (ii) the Maturity Date, in the case of the right to claim a principal payment, and (iii)
the first day on which such right could have been enforced under law, in the case of any other
right, as the foregoing may be modified by an amendment or replacement of the relevant
provisions of the Bonds Act.

TAXATION

Payment without Withholding

All payments of principal and interest in respect of the Notes by or on behalf of the Issuer,
and in addition, any payments of principal or interest by any Slovak entity, shall be made free
and clear of, and without withholding or deduction for or on account of, any present or future
taxes, duties, assessments or governmental charges of whatever nature imposed, levied,
collected, withheld or assessed by or on behalf of the Slovak Republic or any political
subdivision therein or any authority therein or thereof having power to tax (the “Taxes”),
unless the withholding or deduction of the Taxes is required by law. In that event, the Issuer
shall pay such additional amounts as will result in receipt by each Holder and each Person
who is for the time being shown in the records of Clearstream and/or Euroclear as the holder
of a particular nominal amount of the Notes (the “Recipient”) after such withholding or
deduction of such amounts as would have been received by them had no such withholding or
deduction been required, except that no such additional amounts shall be payable in respect of
any Note to a Recipient, if such Recipient is liable to the Taxes in respect of such Note by
reason of the Recipient being a Slovak tax non-resident with a permanent establishment in the
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9.2

10.

11.

11.1

Slovak Republic, or, for the avoidance of doubt, (i) a legal person tax resident in the Slovak
Republic established for purposes other than to engage in business activities or (ii) the
National Bank of Slovakia.

Additional Amounts

Any reference in these Conditions to any amounts payable in respect of the Notes shall be
deemed also to refer to any additional amounts which may be payable under this Condition 9
(Taxation).

EVENTS OF DEFAULT

The following events or circumstances (each an “Event of Default”) shall be acceleration
events in relation to the Notes, namely:

(1) if the Issuer fails to pay any principal or interest in respect of any Notes when due and
the default continues for a period of 30 Business Days; or

(i1) if the Issuer fails to perform or comply with any of its other obligations in respect of
the Notes which default is incapable of remedy or, if capable of remedy, is not
remedied 45 calendar days after written notice of such default has been given to the
Issuer.

If any Event of Default shall occur in relation to any Notes, all of the Notes may, by written
notice addressed and delivered by the Accountholders (subject to Condition 3.4 (Direct
Rights)) holding at least 25 per cent. of the aggregate principal amount of the Notes then
outstanding (as the term is defined in Condition 11 (Meetings of Noteholders, Written
Resolutions and Technical Amendments) below) to ARDAL in accordance with Condition
13.1 (Notices to the Issuer), be declared immediately due and payable, whereupon, unless the
Event of Default has been remedied or waived prior to the receipt of the notice by the Issuer,
the Notes shall become due and payable at the Early Termination Amount. Notice of any
such declaration shall promptly be given to all Holders by the Issuer.

If the Issuer receives notice in writing from Accountholders, subject to Condition 3.4 (Direct
Rights), in respect of at least 50 per cent. of the aggregate principal amount of the Notes then
outstanding (as the term is defined in Condition 11 (Meetings of Noteholders, Written
Resolutions and Technical Amendments) below) to the effect that Event(s) of Default giving
rise to such declaration is or are cured or is or are waived by them following any such
declaration and such Accountholders request that the Issuer disregard the relevant declaration,
the rights and obligations of the Holders, the Accountholders and the Issuer shall be treated as
if there were no such declaration and the Issuer shall give notice thereof to all Holders. No
such action by the Accountholders shall affect any other or any subsequent Event of Default
or any right of any Accountholder in relation thereto.

MEETINGS OF NOTEHOLDERS, WRITTEN RESOLUTIONS AND TECHNICAL
AMENDMENTS

Definitions

In this Condition 11 (Meetings of Noteholders, Written Resolutions and Technical
Amendments) the following terms shall have the following meanings:

“Cross-Series Modification” means a modification involving (i) the Notes or any agreement
governing the issuance or administration of the Notes, and (ii) the Debt Securities of one or
more other series or any agreement governing the issuance or administration of such other
Debt Securities;

“Debt Securities” means the Notes and any other bills, bonds, debentures, notes or other debt
securities issued by the Issuer in one or more series with an original stated maturity of more
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than one year, and includes any such obligation, irrespective of its original stated maturity,
that formerly constituted a component part of a debt security;

“holder” in relation to a Note means the relevant Accountholder, and in relation to any other
Debt Security means the person the Issuer is entitled to treat as the legal holder of the Debt
Security under the law governing that Debt Security;

“Index-Linked Obligation” means a Debt Security that provides for the payment of
additional amounts linked to changes in a published index, but does not include a component
part of an Index-Linked Obligation that is no longer attached to that Index-Linked Obligation;

“modification” in relation to the Notes means any modification, amendment, supplement or
waiver of the terms and conditions of the Notes or any agreement governing the issuance or
administration of the Notes, and has the same meaning in relation to the Debt Securities of
any other series save that any of the foregoing references to the Notes or any agreement
governing the issuance or administration of the Notes shall be read as references to such other
Debt Securities or any agreement governing the issuance or administration of such other Debt
Securities;

“outstanding” in relation to any Note means a Note that is outstanding for purposes of
Condition 11.2.7 (Qutstanding Notes), and in relation to the Debt Securities of any other
series means a Debt Security that is outstanding for purposes of Condition 11.2.8
(Outstanding Debt Securities);

“record date” in relation to any proposed modification means the date fixed by the Issuer for
determining the holders of Notes and, in the case of a Cross-Series Modification, the holders
of Debt Securities of each other series that are entitled to vote on or sign a written resolution in
relation to the proposed modification;

“reserved matter” in relation to the Notes means any modification of the terms and
conditions of the Notes or of any agreement governing the issuance or administration of the
Notes that would:

) change the date on which any amount is payable on the Notes;

(i1) reduce any amount, including any overdue amount, payable on the Notes;

(i)  change the method used to calculate any amount payable on the Notes;

(iv) change the currency or place of payment of any amount payable on the Notes;

V) impose any condition on or otherwise modify the Issuer’s obligation to make
payments on the Notes;

(vi) change any payment-related circumstance under which the Notes may be declared
due and payable prior to their stated maturity;

(vil)  change the seniority or ranking of the Notes;

(viii) change any court to whose jurisdiction the Issuer has submitted or any immunity
waived by the Issuer in relation to legal proceedings arising out of or in connection
with the Notes;

(ix) change the principal amount of outstanding Notes or, in the case of a Cross-Series
Modification, the principal amount of Debt Securities of any other series required to
approve a proposed modification in relation to the Notes, the principal amount of
outstanding Notes required for a quorum to be present, or the rules for determining
whether a Note is outstanding for these purposes; or

(x) change the definition of a reserved matter;

and has the same meaning in relation to the Debt Securities of any other series save
that any of the foregoing references to the Notes or any agreement governing the
issuance or administration of the Notes shall be read as references to such other Debt
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11.2
11.2.1

11.2.2

11.2.3

Securities or any agreement governing the issuance or administration of such other
Debt Securities;

“series” means a tranche of Debt Securities, together with any further tranche or tranches of
Debt Securities that in relation to each other and to the original tranche of Debt Securities are
(i) identical in all respects except for their date of issuance or first payment date, and (ii)
expressed to be consolidated and form a single series, and includes the Notes and any further
issuances of Notes; and

“Zero-Coupon Obligation” means a Debt Security that does not expressly provide for the
accrual of interest, and includes the former component parts of a Debt Security that did
expressly provide for the accrual of interest if that component part does not itself expressly
provide for the accrual of interest.

Modification of Notes

Reserved Matter Modification. The terms and conditions of the Notes and any agreement
governing the issuance or administration of the Notes may be modified in relation to a
reserved matter with the consent of the Issuer and:

(a) the affirmative vote of holders of not less than 75 per cent.of the aggregate principal
amount of the outstanding Notes represented at a duly called meeting of holders of
the Notes; or

(b) a written resolution signed by or on behalf of holders of not less than two thirds of the
aggregate principal amount of the Notes then outstanding.

Cross-Series Modification. In the case of a Cross-Series Modification, the terms and
conditions of the Notes and Debt Securities of any other series, and any agreement governing
the issuance or administration of the Notes or Debt Securities of such other series, may be
modified in relation to a reserved matter with the consent of the Issuer and:

(a) (1) the affirmative vote of not less than 75 per cent. of the aggregate principal
amount of the outstanding Debt Securities represented at separate duly called
meetings of the holders of the Debt Securities of all the series (taken in the
aggregate) that would be affected by the proposed modification; or

(i1) a written resolution signed by or on behalf of the holders of not less than two
thirds of the aggregate principal amount of the outstanding Debt Securities of
all the series (taken in the aggregate) that would be affected by the proposed

modification;
and
(b) ) the affirmative vote of more than two thirds of the aggregate principal
amount of the outstanding Debt Securities represented at separate duly called
meetings of the holders of each series of Debt Securities (taken individually)
that would be affected by the proposed modification; or
(i1) a written resolution signed by or on behalf of the holders of more than 50 per

cent. of the aggregate principal amount of the then outstanding Debt
Securities of each series (taken individually) that would be affected by the
proposed modification.

A separate meeting will be called and held, or a separate written resolution signed, in relation
to the proposed modification of the Notes and the proposed modification of each other affected
series of Debt Securities.

Proposed Cross-Series Modification. A proposed Cross-Series Modification may include one
or more proposed alternative modifications of the terms and conditions of each affected series
of Debt Securities or of any agreement governing the issuance or administration of any
affected series of Debt Securities, provided that all such proposed alternative modifications
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11.2.4

11.2.5

11.2.6

are addressed to and may be accepted by any holder of any Debt Security of any affected
series.

Partial Cross-Series Modification. If a proposed Cross-Series Modification is not approved in
relation to a reserved matter in accordance with Condition 11.2.2 (Cross-Series Modification),
but would have been so approved if the proposed modification had involved only the Notes
and one or more, but less than all, of the other series of Debt Securities affected by the
proposed modification, that Cross-Series Modification will be deemed to have been approved,
notwithstanding Condition 11.2.2 (Cross-Series Modification), in relation to the Notes and
Debt Securities of each other series whose modification would have been approved in
accordance with Condition 11.2.2 (Cross-Series Modification) if the proposed modification
had involved only the Notes and Debt Securities of such other series, provided that:

(a) prior to the record date for the proposed Cross-Series Modification, the Issuer has
publicly notified holders of the Notes and other affected Debt Securities of the
conditions under which the proposed Cross-Series Modification will be deemed to
have been approved if it is approved in the manner described above in relation to the
Notes and some but not all of the other affected series of Debt Securities; and

(b) those conditions are satisfied in connection with the proposed Cross-Series
Modification.

Non-Reserved Matter Modification. The terms and conditions of the Notes and any
agreement governing the issuance or administration of the Notes may be modified in relation
to any matter other than a reserved matter with the consent of the Issuer and:

(a) the affirmative vote of holders of more than 50 per cent. of the aggregate principal
amount of the outstanding Notes represented at a duly called meeting of holders of
the Notes; or

(b) a written resolution signed by or on behalf of holders of more than 50 per cent. of the
aggregate principal amount of the outstanding Notes.

Multiple Currencies, Index-Linked Obligations and Zero-Coupon Obligations. In determining
whether a proposed modification has been approved by the requisite principal amount of Notes
and Debt Securities of one or more other series:

(a) if the modification involves Debt Securities denominated in more than one currency,
the principal amount of each affected Debt Security will be equal to the amount of
euro that could have been obtained on the record date for the proposed modification
with the principal amount of that Debt Security, using the applicable euro foreign
exchange reference rate for the record date published by the European Central Bank;

(b) if the modification involves an Index-Linked Obligation, the principal amount of each
such Index-Linked Obligation will be equal to its adjusted nominal amount;

(©) if the modification involves a Zero-Coupon Obligation that did not formerly
constitute a component part of an Index-Linked Obligation, the principal amount of
each such Zero-Coupon Obligation will be equal to its nominal amount or, if its stated
maturity date has not yet occurred, to the present value of its nominal amount;

(d) if the modification involves a Zero-Coupon Obligation that formerly constituted a
component part of an Index-Linked Obligation, the principal amount of each such
Zero-Coupon Obligation that formerly constituted the right to receive:

) a non-index-linked payment of principal or interest will be equal to its
nominal amount or, if the stated maturity date of the non-index-linked
payment has not yet occurred, to the present value of its nominal amount; and

(ii) an index-linked payment of principal or interest will be equal to its adjusted
nominal amount or, if the stated maturity date of the index-linked payment
has not yet occurred, to the present value of its adjusted nominal amount; and
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(e) For purposes of this Condition 11.2.6 (Multiple Currencies, Index-Linked Obligations
and Zero-Coupon Obligations):

(1)

(ii)

the adjusted nominal amount of any Index-Linked Obligation and any
component part of an Index-Linked Obligation is the amount of the payment
that would be due on the stated maturity date of that Index-Linked Obligation
or component part if its stated maturity date was the record date for the
proposed modification, based on the value of the related index on the record
date published by or on behalf of the Issuer or, if there is no such published
value, on the interpolated value of the related index on the record date
determined in accordance with the terms and conditions of the Index-Linked
Obligation, but in no event will the adjusted nominal amount of such Index-
Linked Obligation or component part be less than its nominal amount unless
the terms and conditions of the Index-Linked Obligation provide that the
amount of the payment made on such Index-Linked Obligation or component
part may be less than its nominal amount; and

the present value of a Zero-Coupon Obligation is determined by discounting
the nominal amount (or, if applicable, the adjusted nominal amount) of that
Zero-Coupon Obligation from its stated maturity date to the record date at the
specified discount rate using the applicable market day-count convention,
where the specified discount rate is:

(A) if the Zero-Coupon Obligation was not formerly a component part of
a Debt Security that expressly provided for the accrual of interest, the
yield to maturity of that Zero-Coupon Obligation at issuance or, if
more than one tranche of that Zero-Coupon Obligation has been
issued, the yield to maturity of that Zero-Coupon Obligation at the
arithmetic average of all the issue prices of all the Zero-Coupon
Obligations of that series of Zero-Coupon Obligations weighted by
their nominal amounts; and

(B) if the Zero-Coupon Obligation was formerly a component part of a
Debt Security that expressly provided for the accrual of interest:

(D) the coupon on that Debt Security if that Debt Security can be
identified; or

2) if such Debt Security cannot be identified, the arithmetic
average of all the coupons on all of the Issuer’s Debt
Securities (weighted by their principal amounts) referred to
below that have the same stated maturity date as the Zero-
Coupon Obligation to be discounted, or, if there is no such
Debt Security, the coupon interpolated for these purposes on
a linear basis using all of the Issuer’s Debt Securities
(weighted by their principal amounts) referred to below that
have the two closest maturity dates to the maturity date of the
Zero-Coupon Obligation to be discounted, where the Debt
Securities to be used for this purpose are all of the Issuer’s
Index-Linked Obligations if the Zero-Coupon Obligation to
be discounted was formerly a component part of an Index-
Linked Obligation and all of the Issuer’s Debt Securities
(Index-Linked Obligations and Zero-Coupon Obligations
excepted) if the Zero-Coupon Obligation to be discounted
was not formerly a component part of an Index-Linked
Obligation, and in either case are denominated in the same
currency as the Zero-Coupon Obligation to be discounted.
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11.2.7

11.2.8

11.2.9

Outstanding Notes. In determining whether holders of the requisite principal amount of
outstanding Notes have voted in favour of a proposed modification or whether a quorum is
present at any meeting of holders of the Notes called to vote on a proposed modification, a
Note will be deemed to be not outstanding, and may not be voted for or against a proposed
modification or counted in determining whether a quorum is present, if on the record date for
the proposed modification:

(a) the Note has previously been cancelled or delivered for cancellation or held for
reissuance but not reissued;

(b) the Note has previously become due and payable at maturity or otherwise and the
Issuer has previously satisfied its obligation to make all payments due in respect of
the Note in accordance with its terms; or

(©) the Note is held by the Issuer, by a department, ministry or agency of the Issuer, or by
a corporation, trust or other legal entity that is controlled by the Issuer or a
department, ministry or agency of the Issuer and, in the case of a Note held by any
such above-mentioned corporation, trust or other legal entity, the holder of the Note
does not have autonomy of decision, where:

) the holder of a Note for these purposes is the entity legally entitled to vote the
Note for or against a proposed modification or, if different, the entity whose
consent or instruction is by contract required, directly or indirectly, for the
legally entitled holder to vote the Note for or against a proposed modification;

(i1) a corporation, trust or other legal entity is controlled by the Issuer or by a
department, ministry or agency of the Issuer if the Issuer or any department,
ministry or agency of the Issuer has the power, directly or indirectly, through
the ownership of voting securities or other ownership interests, by contract or
otherwise, to direct the management of or elect or appoint a majority of the
board of directors or other persons performing similar functions in lieu of, or
in addition to, the board of directors of that legal entity; and

(ii1) the holder of a Note has autonomy of decision if, under applicable law, rules
or regulations and independent of any direct or indirect obligation the holder
may have in relation to the Issuer:

(A) the holder may not, directly or indirectly, take instruction from the
Issuer on how to vote on a proposed modification; or

(B) the holder, in determining how to vote on a proposed modification, is
required to act in accordance with an objective prudential standard, in
the interest of all of its stakeholders or in the holder’s own interest; or

©) the holder owes a fiduciary or similar duty to vote on a proposed
modification in the interest of one or more persons other than a
person whose holdings of Notes (if that person then held any Notes)
would be deemed to be not outstanding under this Condition 11.2.7
(Outstanding Notes).

Outstanding Debt Securities. In determining whether holders of the requisite principal
amount of outstanding Debt Securities of another series have voted in favour of a proposed
Cross-Series Modification or whether a quorum is present at any meeting of the holders of
such Debt Securities called to vote on a proposed Cross-Series Modification, an affected Debt
Security will be deemed to be not outstanding, and may not be voted for or against a proposed
Cross-Series Modification or counted in determining whether a quorum is present, in
accordance with the applicable terms and conditions of that Debt Security.

Entities Having Autonomy of Decision. For transparency purposes, the Issuer will publish
promptly following the Issuer’s formal announcement of any proposed modification of the
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Notes, but in no event less than 10 calendar days prior to the record date for the proposed
modification, a list identifying each corporation, trust or other legal entity that for purposes of
Condition 11.2.7(c) (Outstanding Notes):

(a) is then controlled by the Issuer or by a department, ministry or agency of the Issuer;

(b) has in response to an enquiry from the Issuer reported to the Issuer that it is then the
holder of one or more Notes; and

(©) does not have autonomy of decision in respect of its holdings of the Notes.

11.2.10 Exchange and Conversion. Any duly approved modification of the terms and conditions of

11.3
11.3.1

11.3.2

11.3.3

the Notes may be implemented by means of a mandatory exchange or conversion of the Notes
for new Debt Securities containing the modified terms and conditions if the proposed
exchange or conversion is notified to holders of the Notes prior to the record date for the
proposed modification. Any conversion or exchange undertaken to implement a duly
approved modification will be binding on all holders of the Notes.

Calculation Agent

Appointment and Responsibility. The Issuer will appoint a person (the “Calculation Agent”)
to calculate whether a proposed modification has been approved by the requisite principal
amount of outstanding Notes and, in the case of a Cross-Series Modification, by the requisite
principal amount of outstanding Debt Securities of each affected series of Debt Securities. In
the case of a Cross-Series Modification, the same person will be appointed as the Calculation
Agent for the proposed modification of the Notes and each other affected series of Debt
Securities.

Certificate. The Issuer will provide to the Calculation Agent and publish prior to the date of
any meeting called to vote on a proposed modification or the date fixed by the Issuer for the
signing of a written resolution in relation to a proposed modification, a certificate:

(a) listing the total principal amount of Notes and, in the case of a Cross-Series
Modification, Debt Securities of each other affected series outstanding on the record
date for purposes of Condition 11.2.7 (OQutstanding Notes);

(b) specifying the total principal amount of Notes and, in the case of a Cross-Series
Modification, Debt Securities of each other affected series that are deemed under
Condition 11.2.7(c) (Outstanding Notes) to be not outstanding on the record date; and

(©) identifying the holders of the Notes and, in the case of a Cross-Series Modification,
Debt Securities of each other affected series, referred to in (b) above,

determined, if applicable, in accordance with the provisions of Condition 11.2.6 (Multiple
Currencies, Index-Linked Obligations and Zero-Coupon Obligations).

Reliance. The Calculation Agent may rely on any information contained in the certificate
provided by the Issuer, and that information will be conclusive and binding on the Issuer and
the holders of the Notes unless:

(a) an affected holder of the Notes delivers a substantiated written objection to the Issuer
in relation to the certificate before the vote on a proposed modification or the signing
of a written resolution in relation to a proposed modification; and

(b) that written objection, if sustained, would affect the outcome of the vote taken or the
written resolution signed in relation to the proposed modification.

In the event a substantiated written objection is timely delivered, any information relied on by
the Calculation Agent will nonetheless be conclusive and binding on the Issuer and affected
holders of the Notes if:

(©) the objection is subsequently withdrawn;
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11.3.4

11.4

11.4.1

11.4.2

11.4.3

11.44

(d) the holder of the Notes that delivered the objection does not commence legal action in
respect of the objection before a court of competent jurisdiction within 15 calendar
days of the publication of the results of the vote taken or the written resolution signed
in relation to the proposed modification; or

(e) a court of competent jurisdiction subsequently rules either that the objection is not
substantiated or would not in any event have affected the outcome of the vote taken
or the written resolution signed in relation to the proposed modification.

Publication. The Issuer will arrange for the publication of the results of the calculations made
by the Calculation Agent in relation to a proposed modification promptly following the
meeting called to consider that modification or, if applicable, the date fixed by the Issuer for
signing a written resolution in respect of that modification.

Meetings of Noteholders; Written Resolutions

General. The provisions set out below, and any additional rules adopted and published by the
Issuer will, to the extent consistent with the provisions set out below, apply to any meeting of
holders of the Notes called to vote on a proposed modification and to any written resolution
adopted in connection with a proposed modification. Any action contemplated in this
Condition 11.4 (Meetings of Noteholders, Written Resolutions) to be taken by the Issuer may
instead be taken by an agent acting on behalf of the Issuer.

Convening Meetings. A meeting of holders of the Notes:

(a) may be convened by the Issuer at any time; and

(b) will be convened by the Issuer if an Event of Default in relation to the Notes has
occurred and is continuing and a meeting is requested in writing by the holders of not
less than 10 per cent. of the aggregate principal amount of the Notes then outstanding.

Notice of Meetings. The notice convening a meeting of holders of the Notes will be
published by the Issuer at least 21 calendar days prior to the date of the meeting or, in the case
of an adjourned meeting, at least 14 calendar days prior to the date of the adjourned meeting.
The notice will:

(a) state the time, date and venue of the meeting;

(b) set out the agenda and quorum for, and the text of any resolutions proposed to be
adopted at, the meeting;

(©) specify the record date for the meeting, being not more than five Business Days
before the date of the meeting, and the documents required to be produced by a
holder of the Notes in order to be entitled to participate in the meeting;

(d) include the form of instrument to be used to appoint a proxy to act on behalf of a
holder of the Notes;
(e) set out any additional rules adopted by the Issuer for the convening and holding of the

meeting and, if applicable, the conditions under which a Cross-Series Modification
will be deemed to have been satisfied if it is approved as to some but not all of the
affected series of Debt Securities; and

) identify the person appointed as the calculation agent for any proposed modification
to be voted on at the meeting.

Chair. The chair of any meeting of holders of the Notes will be appointed:
(a) by the Issuer; or

(b) if the Issuer fails to appoint a chair or the person nominated by the Issuer is not
present at the meeting, by holders of more than 50 per cent. of the aggregate principal
amount of the Notes then outstanding represented at the meeting.
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11.4.5

11.4.6

11.4.7

11.4.8

11.4.9

Quorum. No business will be transacted at any meeting in the absence of a quorum other than
the choosing of a chair if one has not been appointed by the Issuer. The quorum at any
meeting at which holders of the Notes will vote on a proposed modification of:

(a) a reserved matter will be one or more persons present and holding not less than two
thirds of the aggregate principal amount of the Notes then outstanding; and

(b) a matter other than a reserved matter will be one or more persons present and holding
not less than 50 per cent. of the aggregate principal amount of the Notes then
outstanding.

Adjourned Meetings. If a quorum is not present within thirty minutes of the time appointed
for a meeting, the meeting may be adjourned for a period of not more than 42 calendar days
and not less than 14 calendar days as determined by the chair of the meeting. The quorum for
any adjourned meeting will be one or more persons present and holding:

(a) not less than two thirds of the aggregate principal amount of the Notes then
outstanding in the case of a proposed reserved-matter modification; and

(b) not less than 25 per cent. of the aggregate principal amount of the Notes then
outstanding in the case of a non-reserved matter modification.

Written Resolutions. A written resolution signed by or on behalf of holders of the requisite
majority of the Notes will be valid for all purposes as if it was a resolution passed at a meeting
of holders of the Notes duly convened and held in accordance with these provisions. A written
resolution may be set out in one or more document in like form each signed by or on behalf of
one or more holders of the Notes.

Entitlement to Vote. Any person who is a holder of an outstanding Note on the record date
for a proposed modification, and any person duly appointed as a proxy by a holder of an
outstanding Note on the record date for a proposed modification, will be entitled to vote on the
proposed modification at a meeting of holders of the Notes and to sign a written resolution
with respect to the proposed modification.

Voting. Every proposed modification will be submitted to a vote of the holders of
outstanding Notes represented at a duly called meeting or to a vote of the holders of all
outstanding Notes by means of a written resolution without need for a meeting. A holder may
cast votes on each proposed modification equal in number to the principal amount of the
holder’s outstanding Notes. For these purposes:

(a) in the case of a Cross-Series Modification involving Debt Securities denominated in
more than one currency, the principal amount of each Debt Security will be
determined in accordance with Condition 11.2.6(a) (Multiple Currencies, Index-
Linked Obligations and Zero-Coupon Obligations);

(b) in the case of a Cross-Series Modification involving an Index-Linked Obligation, the
principal amount of each such Index-Linked Obligation will be determined in
accordance with Condition 11.2.6(b) (Multiple Currencies, Index-Linked Obligations
and Zero-Coupon Obligations);

(o) in the case of a Cross-Series Modification involving a Zero-Coupon Obligation that
did not formerly constitute a component part of an Index-Linked Obligation, the
principal amount of each such Zero-Coupon Obligation will be determined in
accordance with Condition 11.2.6(c) (Multiple Currencies, Index-Linked Obligations
and Zero-Coupon Obligations); and

(d) in the case of a Cross-Series Modification involving a Zero-Coupon Obligation that
did formerly constitute a component part of an Index-Linked Obligation, the principal
amount of each such Zero-Coupon Obligation will be determined in accordance with
Condition 11.2.6(d) (Multiple Currencies, Index-Linked Obligations and Zero-
Coupon Obligations).
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11.4.10 Proxies. Each holder of an outstanding Note may, by an instrument in writing executed on

behalf of the holder and delivered to the Issuer not less than 48 hours before the time fixed for
a meeting of holders of the Notes or the signing of a written resolution, appoint any person (a
“proxy”) to act on the holder’s behalf in connection with any meeting of holders of the Notes
at which the holder is entitled to vote or the signing of any written resolution that the holder is
entitled to sign. Appointment of a proxy pursuant to any form other than the form enclosed
with the notice of the meeting will not be valid for these purposes.

11.4.11 Legal Effect and Revocation of a Proxy. A proxy duly appointed in accordance with the

above provisions will, subject to Condition 11.2.7 (Qutstanding Notes) and for so long as that
appointment remains in force, be deemed to be (and the person who appointed that proxy will
be deemed not to be) the holder of the Notes to which that appointment relates, and any vote
cast by a proxy will be valid notwithstanding the prior revocation or amendment of the
appointment of that proxy unless the Issuer has received notice or has otherwise been
informed of the revocation or amendment at least 48 hours before the time fixed for the
commencement of the meeting at which the proxy intends to cast its vote or, if applicable, the
signing of a written resolution.

11.4.12 Binding Effect. A resolution duly passed at a meeting of holders convened and held in

accordance with these provisions, and a written resolution duly signed by the requisite
majority of holders of the Notes, will be binding on all holders of the Notes, whether or not
the holder was present at the meeting, voted for or against the resolution or signed the written
resolution.

11.4.13 Publication. The Issuer will without undue delay publish all duly adopted resolutions and

11.5

11.6
11.6.1

12.

written resolutions.

Manifest Error and Technical Amendments

Notwithstanding anything to the contrary herein, these Conditions may be modified by the
Issuer without the consent of holders of the Notes:

(a) to correct a manifest error or cure an ambiguity; or

(b) if the modification is of a formal or technical nature.

The Issuer will publish the details of any modification of the Notes made pursuant to this
Condition 11.5 within ten calendar days of the modification becoming legally effective.
Publication

Notices and Other Matters. The Issuer will publish all notices and other matters required to
be published pursuant to the above provisions in accordance with Condition 13 (Notices).

SALE OF NOTES AND FURTHER ISSUES

The maximum nominal value of the Notes issued under these Conditions shall be equal to the
Authorised Amount. The Issuer shall initially sell the Notes with such aggregate par value as
it may determine by way of subscription of such Notes by a manager or managers appointed
by the Issuer in accordance with the relevant subscription agreement. The Issuer may from
time to time without the consent of Accountholders or Holders create and issue further Notes,
having terms and conditions same as the Notes that have already been issued, which shall be
consolidated and form a single series with any existing Notes. The Issuer may sell any
number of such subsequently issued Notes either (i) by way of subscription of such Notes by
a syndicate or manager (securities dealer); (ii) by way of auction of such Notes open to the
participants in the primary market organised by ARDAL in accordance with the rules issued
by ARDAL; or (iii) by other means as the Issuer may deem fit in its sole discretion.

The anticipated issue period of the Notes is from the Issue Date until [e].
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13.

13.1

13.2

13.3

13.4

13.5

The issue price of the Notes is not limited and shall be determined by the Issuer from time to
time whenever any portion of the Notes is sold.

NOTICES

Notices to the Issuer

Any communication addressed to the Issuer to be made under or in connection with the Notes
shall be made in writing by letter or by fax sent to ARDAL at the address or fax number
specified in Condition 13.2 (4ddress) below, unless otherwise provided herein.

Address
All communications in writing must be delivered to the following address:

Agentura pre riadenie dlhu a likvidity
Radlinského 32

813 19 Bratislava

Slovenska republika

If communication is made by fax, it must be sent to one of the following numbers: +421 2
57262 525/ +421 2 5245 0381.

Any of the above contact details may be changed by ARDAL by publishing new contact
details on its website: www.ardal.sk, where the information shall be published both in Slovak
and English. Such new contact details shall take effect on the date specified on the website,
but not earlier than one calendar month after the information is published on such website.

Delivery

Any communication or document made or delivered to the Issuer in connection with the
Notes will be effective (i) if made by fax, when transmitted to ARDAL and (ii) if sent by post
or courier, on the second Business Day after the day of sending to ARDAL; without prejudice
to the provisions of Condition 7.6 (Non-Notification of Payment Information).

Language

Any notice given under or in connection with any Notes must be made in Slovak or English.

Notices to Holders and Accountholders

Unless otherwise provided herein, any notices to the Holders and/or the Accountholders shall
be made (i) by publication of the relevant notice on the website of ARDAL (which, for the
purposes of these Conditions, shall be treated as the Issuer’s website, in Slovak: webové sidlo
emitenta) at www.ardal.sk; (ii) through the electronic systems of the Central Depository (if
this option is available pursuant to the rules of the Central Depository in effect as at the
relevant date); and (ii) by publication of the relevant notice in (1) a nationwide periodical
newspaper in the Slovak Republic publishing stock exchange news and (2) a leading English-
language daily newspaper having general circulation in Europe (which is expected to be The
Financial Times). In any event, the notices shall also be published in such other manner as
may be required by the rules and regulations of any stock exchange on which the Notes are
listed and/or traded or other relevant authority the rules and regulations of which apply to the
Notes and/or the Issuer at the relevant time. The notices to the Holders and/or the
Accountholders shall be made both in Slovak and English. Any such notice will be deemed to
have been given on the date of first publication or, where required to be published in more
than one newspaper, on the date of first publication in all required newspapers.
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14.

15.

16.

17.

18.

18.1

18.2

ROUNDING

For the purposes of any calculations referred to in these Conditions, unless otherwise
specified in these Conditions, (a) all percentages resulting from such calculations will be
rounded, if necessary, to the nearest one hundred-thousandth of a percentage point (with
0.000005 per cent., being rounded up to 0.00001 per cent.), and (b) all amounts in euro will
be rounded to the nearest cent (with one half cent being rounded up). No rounding will be
applied to any intermediate calculations and only the final sum that is to be paid to the
respective Person on a single occasion shall be rounded in accordance with the foregoing.

ADMISSION OF THE NOTES TO STOCK EXCHANGE

An application shall be made to admit the Notes to trading on the main listed market of the
Bratislava Stock Exchange (Burza cennych papierov v Bratislave, a.s.), with its registered
seat at Vysoka 17, 811 06 Bratislava, Slovak Republic, registered in the Commercial Register
maintained by the District Court Bratislava I, Section: Sa, Insert No.:117/B. Notes may also
be admitted to listing, trading and/or quotation on any other listing authorities, stock
exchanges, regulated markets and/or quotation systems as the Issuer sees fit.

WAIVER AND REMEDIES

The rights hereunder shall be in addition to all other rights provided by law. No notice or
demand given in any case shall constitute a waiver of rights to take another action in the
same, similar or other instances without such notice or demand.

GOVERNING LAW

These Conditions and any non-contractual obligations arising therefrom or connected with the
Notes shall be governed by and construed in accordance with the law of the Slovak Republic.

JURISDICTION

Jurisdiction

The Issuer irrevocably agrees for the benefit of the Accountholders and Holders that the
courts of the Slovak Republic shall have jurisdiction to hear and determine any suit, action or
proceedings, and to settle any disputes which may arise out of or in connection with the Notes
(respectively, “Proceedings” and “Disputes™) and, for such purposes, it irrevocably submits
to the non-exclusive jurisdiction of such courts.

The Issuer irrevocably waives any objection which it might now or hereafter have to the
courts of the Slovak Republic being nominated as the forum to hear and determine any
Proceedings and to settle any Disputes and agrees not to claim that any such court is not
a convenient or appropriate forum.

Waiver of Immunity Against Execution

To the extent that the Issuer or any of its revenues, assets or properties shall be entitled to any
immunity from suit, from the jurisdiction of any such court, from set-off, from attachment
prior to judgment, from attachment in aid of execution of judgment, from execution of
a judgment or from any other legal or judicial process or remedy, and to the extent that in any
such jurisdiction there shall be attributed such an immunity, the Issuer irrevocably waives
such immunity to the fullest extent permitted by the laws of such jurisdiction. Such waiver of
immunities constitutes only a limited and specific waiver by the Issuer for the purposes of
these Conditions and under no circumstances shall it be construed as a general waiver by the
Issuer or a waiver with respect to proceedings unrelated to the Notes.
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18.3

19.

Excluded Assets

Notwithstanding the foregoing, under the laws of the Slovak Republic, the funds, assets,
rights and general property of a military character controlled by a military or defence agency
or authority of the Slovak Republic which participates in the defence of the Slovak Republic;
or mineral resources, underground waters, natural resources and water streams of the Slovak
Republic located in the Slovak Republic are immune from execution and attachment and any
process in the nature thereof and the foregoing waiver shall not constitute a waiver of such
immunity or any immunity from execution or attachment or process in the nature thereof with
respect to the Slovak Republic’s diplomatic missions in any jurisdiction outside the Slovak
Republic or with respect to the assets of the Slovak Republic necessary for the proper
functioning of the Slovak Republic as a sovereign power.

LANGUAGE

These Conditions are made in the Slovak language and supplemented with an English
translation. The Slovak version of these Conditions shall be binding and shall prevail in case
of any discrepancy between the Slovak and English version.
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B. BINDING SLOVAK LANGUAGE VERSION

EMISNE PODMIENKY DLHOPISOV [e]

UvVoD

Slovenska republika, v mene ktorej kona Ministerstvo financii Slovenskej republiky, so
sidlom Stefanoviova 5, P.O. BOX 82, 817 82 Bratislava, Slovenska republika, 1CO:
00151742 (d’alej len ,,Emitent) zastipené Agentirou pre riadenie dlhu a likvidity (d’alej len
LARDAL®), so sidlom Radlinského 32, 813 19 Bratislava, Slovenskd republika, vydava
dlhopisy (d’alej len ,,Dlhopisy*) v celkovej menovitej hodnote [®#] EUR (d’alej len ,,NajvysSia
suma menovitych hodnét*) s irokovou sadzbou kupénu [e] % p. a. a splatnych v roku [e],
za podmienok uvedenych v tychto emisnych podmienkach (d’alej len ,,Emisné podmienky*).
Dlhopisom bol prideleny ISIN: [@] a maju nazov Statne dlhopisy [e] a kratke oznagenie SD

[e].

DEFINICIE
Na tcely tychto Emisnych podmienok maji nasledujice pojmy nizsie uvedeny vyznam:

»Centralny depozitar znamena spolo¢nost’ Centralny depozitar cennych papierov SR, a.s.,
so sidlom ul. 29. augusta 1/A, 814 80 Bratislava, Slovenska republika, zapisana v
Obchodnom registri Okresného sudu Bratislava I, oddiel: Sa, vlozka ¢.: 493/B;

,,Clearstream‘ znamena spolo¢nost’ Clearstream Banking, société anonyme;

,Dein pred¢asnej splatnosti“ znamena den, v ktory sa Dlhopisy stanii okamzite splatnymi
v sulade s ustanoveniami ¢lanku 10 (Pripady neplnenia);

,Den splatnosti“ znamena [e];

,Den splatnosti urokov znamend kazdy [e] pocCinajuc [e]az do [e] (vratane oboch
uvedenych dni);

,Den zaciatku vydavania“ znamena [e], ktory je diiom kedy bude vydana prva cast’
Dlhopisov;

,Drzitel aétu” znamena (i) v stvislosti s Dlhopismi, ktoré st pripisané na Ucet majitel’a,
majitel'a daného uctu, a (ii) v suvislosti s Dlhopismi, ktoré st pripisané na Drzitel'sky ucet,
osobu pre ktortt bol dany ucet otvoreny Centralnym depozitarom a ktorou moze byt tiez
Clearstream a/alebo Euroclear alebo akykol'vek Spravca, ktory drzi akékol'vek Dlhopisy pre
Clearstream a/alebo Euroclear;

,.Drzitel’sky ucet” znamena tcet vedeny v Centralnom depozitari zriadeny a vedeny podla §
105a Zakona o cennych papieroch, ktory Centralny depozitar mdze zriadit' pre iného
centralneho depozitara, zahranicného centrdlneho depozitara alebo pre domaécich alebo
zahrani¢nych obchodnikov s cennymi papiermi alebo domace alebo zahrani¢né banky;

,,Euroclear* znamena spolo¢nost’ Euroclear Bank SA/NV;

»Hodnota pri predcasnom splateni“ v suvislosti s Dlhopisom znamend istinu daného
Dlhopisu rovnajtiicu sa Menovitej hodnote spolu s prisluSnym tirokom vypocitanym v sulade s
¢lankom 5 (Urok), do diia (vynimajic tento del) kedy Emitent v suvislosti s danym
Dlhopisom splatil istinu a tirok podl'a vyssie uvedeného v plnom rozsahu;

., Majitel znamena v savislosti s akymikol'vek DIhopismi, Osobu, na ktorej Uéte majitela st
Dlhopisy pripisané alebo ktord je evidovand ako majitel Dlhopisov v internej evidencii
Spravcu, ktory drzi prislusné Dlhopisy na svojom Drzitel'skom ucte, pokial’ sa nepreukaze
opak;

45
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3.2

,,Menovita hodnota“ znamena [®] EUR (jedno euro);

,Osoba“ znamena akukol'vek fyzicki osobu, spolo¢nost, podnik, firmu, partnerstvo,
spolo¢ny podnik, zdruzenie, organizaciu, §tat alebo Statny organ alebo iny subjekt, bez ohl'adu
na to, ¢i ma alebo nema pravnu subjektivitu;

,Pracovny den“ znamena den, kedy je otvoreny systém TARGET na z(étovanie, okrem
soboty, nedele a akéhokol'vek iného dia, ktory sa podla § 1 a § 2 zakona ¢. 241/1993 Z.z. o
Statnych sviatkoch, diioch pracovného pokoja a o pamitnych diioch, v zneni neskorsich
predpisov, povazuje za den pracovného pokoja;

»~Pripad uzatvorenia“ znamend, ze Emitentovi bolo ozndmené, ze (i) Centralny depozitar
alebo iny systém vyrovnania v suvislosti s Dlhopismi bol nepretrzite zatvoreny pocas 14 dni
(z iného dovodu nez kvoli Statnemu sviatku, zo zdkonom ustanoveného dévodu, z dévodu
technickej udrzby alebo ziného podobného dovodu) alebo oznamil svoj zamer natrvalo
ukonéit’ svoju Cinnost' alebo ju v skutoc¢nosti uz ukoncil aziadny nastupca, ktory by
prevadzkoval systém vyrovnania nie je k dispozicii, alebo (ii) bola zacata akakol'vek forma
insolvenéného konania voci (a) spolo¢nosti Clearstream (ak je Spravcom), (b) spolo¢nosti
Euroclear (ak je Spravcom), a/alebo (¢) akémukol'vek inému Spravcovi, ktory drzi akékol'vek
Dlhopisy pre Clearstream a/alebo Euroclear (podl'a okolnosti);

LSpravea’ znamena spraveu drziaceho akékol'vek Dlhopisy na svojom Drzitel'skom ucte pre
Majitel’a;
,Utet majitela“ znamena ucet vedeny v Centralnom depozitari alebo vedeny pre Majitel'a

u ¢lena Centralneho depozitara, ktory je zriadeny a vedeny podla § 105 Zakona o cennych
papieroch;

., Utet* znamena bud’ (i) Uéet majitel'a alebo (ii) Drzitel'sky ucet;
,Urokovy vynos“ znamena [®] % per annum;

v

»Zakon o cennych papieroch” znamena zakon €. 566/2001 Z. z. o cennych papieroch
a investi¢nych sluzbach, v zneni neskorsich predpisov; a

»Zakon o dlhopisoch” znamena zakon ¢. 530/1990 Zb. o dlhopisoch, v zneni neskorsich
predpisov.

PODOBA, MENOVITA HODNOTA A VLASTNICTVO

Podoba a registracia
Dlhopisy budi vydané v zaknihovanej podobe vo forme na doruditela.

Dlhopisy budi zaregistrované v Centralnom depozitari podl'a Zakona o cennych papieroch.
V stvislosti s Dlhopismi nebudu vydané ziadne globalne certifikaty, konecné certifikaty alebo
kupoény.

Dlhopisy budtl vydané ako statne dlhopisy v stlade s § 18 a nasl. Zakona o dlhopisoch.

S Dlhopismi nie je spojené Ziadne pravo na ich vymenu za akékol'vek iné cenné papiere a ani
ziadne predkupné prava (prava na prednostné upisanie) na akékol'vek cenné papiere. Dlhopisy
budu nezabezpecené.

Istina Dlhopisov

Istina kazdého Dlhopisu sa bude rovnat’ jeho Menovitej hodnote. Emitent vyhlasuje, Ze dlhuje
sumu rovnajicu sa Menovitej hodnote Dlhopisu Majitelovi.
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3.5

5.1

5.2

Vlastnictvo

Dlhopisy st prevoditelné len ich odpisanim (zapisom na tarchu) z Uétu prevodcu a ich
pripisanim v prospech U&tu nadobudatela v stilade splatnymi pravidlami a postupmi
Centralneho depozitara a podl'a platnych pravnych predpisov alebo vykonanim prislusnych
zmien zapisov v evidencii prislusného Spravcu vo vztahu k Dlhopisom drZzanym na
prislusnom Drzitel'skom ucte.

Priame prava

Majitelia budii povazovani za majitelov Dlhopisov podla slovenského prava. Akékolvek
prava, ktoré tito Majitelia mo6zu mat’, nebudi mat’ Ziadny vplyv na sposob platby akejkol'vek
sumy suvisiacej s Dlhopismi podla ¢lanku 7 (Platby) alebo na d’al§ie prava, ktoré podla
ustanoveni tychto Emisnych podmienok prinalezia vylucne prisluSnym Drzitel'om uctov.

Ak vS8ak nastane Pripad neplnenia podl'a ¢lanku 10 (Pripady neplnenia) alebo ak nastane
Pripad uzatvorenia, Emitent uzna, ze kazda Osoba evidovand v danom c¢ase v evidencii
spoloc¢nosti Clearstream a/alebo Euroclear (podl'a okolnosti) ako drzitel’ Dlhopisov s ur¢itou
menovitou hodnotou je opravnena uplatiiovat’ svoje prava a vymahat plnenie povinnosti
Emitenta vyplyvajice z danych Dlhopisov a bude mdct’ vykonavat’ prava Majitel'a Dlhopisov
v danej] menovitej hodnote, to vSetko podla Standardnych prevadzkovych pravidiel
spolo¢nosti Clearstream a/alebo Euroclear apodla kogentnych ustanoveni prislusnych
pravnych predpisov.

Evidencia Centralneho depozitiara

Evidencia Centralneho depozitara a evidencia ¢lenov Centralneho depozitara sa povazuje za
dokaz totoznosti Drzitelov étov a poétu Dlhopisov pripisanych na Uéte kazdého Drzitela
uctu. Na tieto ucely sa za konecny dokaz totoznosti Drzitel'ov uctov povazuje vypis vystaveny
Centralnym depozitarom v danom case alebo v deil uvedeny na predmetnom vypise, na
ktorom bude uvedené:

6] meno Drzitel'a Gctu, pre ktorého sa dany vypis vystavuje; a
(i1) celkova menovita hodnota Dlhopisov pripisanych na Uéte prislusného Drzitel'a tiétu.
STATUS DLHOPISOV

Dlhopisy zakladaji priame, vSeobecné, nepodmienené, nepodriadené a nezabezpecené
zavazky Emitenta amaju vzdy navzijom rovnocenné postavenie (pari passu) bez
akychkol'vek vzajomnych preferencii a prinajmensom rovnocenné postavenie (pari passu) so
vsetkymi ostatnymi teraj§imi alebo buducimi priamymi, vSeobecnymi, nepodmienenymi,
nepodriadenymi a nezabezpeCenymi zavizkami Emitenta s vynimkou tych zavézkov, ktoré
mdézu mat prednostné postavenie vyhradne z titulu kogentnych ustanoveni pravnych
predpisov aplikujicich sa vSeobecne na prava veritelov.

UROK

Urokovi sadzba a Dni splatnosti iirokov

Dlhopisy sa vydavaji ako dlhopisy Groené pevnym Grokom, ktory sa rovna Urokovému
vynosu. Dlhopisy budi uro¢ené odo Dna zaciatku vydavania (vratane tohto dna) trokom,
ktory sa rovna Urokovému vynosu, pri¢om trok bude splatny raz roéne vzdy v Defi splatnosti
urokov sposobom uvedenym v ¢lanku 7 (Platby). Prva uhrada sa uskuto¢ni dna [e].

Akumulacia urokov

Kazdy Dlhopis bude uroCeny od avratane Dna zaCiatku vydavania alebo od a vratane
prislusného Diia splatnosti Urokov do nasledujuceho Dna splatnosti irokov (vynimajuc
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6.1

6.2

6.3

6.4

7.1

7.2

prislusny defl) alebo Dia splatnosti (vynimajic prislusny deil), podl'a okolnosti. Kazdy
Dlhopis prestane byt tro¢eny odo Dia splatnosti alebo Dna pred¢asnej splatnosti, okrem
pripadu ak je platba istiny neopravnene zadrzana alebo odmietnutd, pricom v takom pripade
bude Dlhopis nad’alej uroéeny urokom vo vyske Urokového vynosu az do dita (vynimajiic
tento den), kedy bude istina splatena v plnom rozsahu.

Vypocet urokov za kratSie ako celé arokové obdobie

Ak je potrebné, aby sa urok vypocital za kratSie obdobie ako jeden cely rok, vypocita sa na
zéklade (a) skuto¢ného poc¢tu dni v obdobi medzi dinom, kedy sa zacal tirok akumulovat
(vratane tohto dna) (d’alej len ,,Deit akumulacie urokov*) a diiom (okrem tohto dia), kedy je
urok splatny alebo kedy doéjde k splateniu istiny v plnom rozsahu podla ¢lanku 5.2
(Akumuldcia urokov) (podla okolnosti) vydeleny (b) skutoCnym poctom dni odo Dna
akumulacie urokov (vratane tohto dna) az do nasledujuceho Dia splatnosti urokov
(vynimajic tento den) alebo v pripade, ze Ziadny takyto nasledujuci Den splatnosti urokov
neexistuje, do [e] (vynimajuc tento den) kalendarneho roka, ktory bezprostredne nasleduje po
kalendarnom roku, do ktorého spadal Den akumulacie Grokov.

SPLATENIE A KUPA

Splatenie v Defi splatnosti

Pokial’ nedoslo ku kiipe a zaniku Dlhopisov ako sa uvadza nizsie, kazdy Dlhopis bude
splateny tym, Zze Emitent zaplati sumu rovnajicu sa Menovitej hodnote v Den splatnosti.
Kupa Dlhopisov

Emitent méze kedykol'vek kupit' Dlhopisy na vol'nom trhu alebo inak za aktkol'vek cenu.
Emitent mo6Ze rozhodnut’ o zaniku takychto Dlhopisov alebo ich moze drzat’ a/alebo predat’.
Zanik

Okrem Dlhopisov kupenych v stilade s ¢lankom 6.2 (Kupa Dlhopisov), vsetky Dlhopisy, ktoré
Emitent splati, zanikni a nemézu sa opat’ vydat’ ani predat’. Na ucely predchadzajlicej vety sa
Dlhopisy, v suvislosti s ktorymi bola Hodnota pri predcasnom splateni splatena v plnom
rozsahu, povazuju za splatené.

Ziadny iny spdsob splatenia

Emitent nie je opravneny splatit’ Dlhopisy a Majitelia nie si opravneni ziadat’ Emitenta, aby
splatil Dlhopisy inak, nez ako sa uvadza v c¢lanku 6.1 (Splatenie v Den splatnosti),
s vynimkou podl'a ustanoveni ¢lanku 10 (Pripady neplnenia).

PLATBY

Sposob platby

Vsetky platby istiny a troku Dlhopisov sa budu uskutocnovat’ bezhotovostne prostrednictvom
ARDALu v sulade s platnymi pravnymi predpismi a v zmysle ustanoveni uvedenych v tychto
Emisnych podmienkach. Platobné miesto je adresa ARDALu uvedena v clanku 13.2
(Adresa).

Platby istiny

Emitent sa zavézuje splatit’ istinu Dlhopisov v Dei splatnosti ako je uvedené v tomto ¢lanku
7.2 (Platby istiny). Drzitel uctu, ktory bude vo vztahu k prislusnym Dlhopisom
zaregistrovany ako Drzitel' uctu bezprostredne predtym, nez bude Centralny depozitar
otvoreny na beznt prevadzku v prislusny platobny den, bude opravneny pozadovat’ platbu
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istiny suvisiacej s Dlhopismi a dana uhrada sa uskutoc¢ni v prislusny platobny deni bankovym
prevodom na tucet, ktory Drzitel uctu uvedie v Pokyne s platobnymi udajmi. Platobna
povinnost’ Emitenta sa povazuje za splnenu v plnom rozsahu, ked’ je prislusnému platobnému
systétmu zadany neodvolatel'ny prikaz na uthradu a thrada je odpisand z prislusného uctu
Emitenta.

Urok

Emitent sa zavédzuje vyplatit trokovy vynos Dlhopisov v Den splatnosti trokov ako je
uvedené v tomto ¢lanku 7.3 (Urok). Urokovy vynos vypoéita ARDAL. Drzitel uétu, ktory
bude vo vztahu k prislusnym Dlhopisom zaregistrovany ako Drzitel u¢tu bezprostredne
predtym, nez bude Centralny depozitar otvoreny na beznu prevadzku v prislusSny Den
splatnosti irokov alebo v iny prislusny platobny den uroku, bude opravneny pozadovat platbu
uroku suvisiaceho s Dlhopismi a dand uhrada sa uskutocni v prislusny Den splatnosti urokov
alebo v iny prislusny platobny den troku bankovym prevodom na ucet, ktory Drzitel’ uctu
uvedie v Pokyne s platobnymi udajmi. Platobna povinnost’ Emitenta sa povazuje za splnenu
v plnom rozsahu, ked’ je prislusnému platobnému systému zadany neodvolatelny prikaz na
uhradu a thrada je odpisana z prislusného uctu Emitenta.

Platby podliehajice platnym pravnym predpisom

Vsetky platby v suvislosti s Dlhopismi podliehaji vo vSetkych pripadoch vSetkym prislusnym
fiskalnym a inym zakonom a predpisom platnym v platobnom mieste, tym vsSak nie st
dotknuté ustanovenia clanku 9 (Zdanenie). Emitent nebude vo vztahu k takym platbam
uctovat’ ziadne poplatky alebo naklady.

Oznamenie platobnych udajov

Kazdy Drzitel' uctu je povinny poskytnit Emitentovi dostato¢né informacie, ktoré mu
umoznia uskutocnit’ uhradu urokov a/alebo istiny v suvislosti s akymikol'vek Dlhopismi, u
ktorych je dana Osoba uvedena ako Drzitel’ ictu. Na tento ucel je kazdy Drzitel’ uctu povinny
vyplnit a ARDALu dorucit formular, ktorého vzor bude zverejneny na nasledujucej
internetovej stranke ARDALu v anglickom jazyku: www.ardal.sk/en/government-
securities/documents a na nasledujucej internetovej strinke ARDALu v slovenskom jazyku:
www.ardal.sk/sk/statne-cenne-papiere/dokumenty (formular je odlisny pre Drzitela ucétu
fyzicka osobu a Drzitel'a uctu pravnicka osobu) (d’alej len ,,Pokyn s platobnymi adajmi‘)
asponi 10 Pracovnych dni pred kazdym Diiom splatnosti trokov alebo Diilom splatnosti (d’alej
len ,,Lehota na podanie*). Pokyn s platobnymi tidajmi musi podpisat’ osoba/-by opravnena/-
né konat’ v mene Drzitel’a Gictu.

Ak je Drzitel'om uctu pravnickd osoba, k Pokynu s platobnymi tidajmi musi byt priloZzeny
aktualny vypis z obchodného registra alebo obdobného registra, v ktorom je Drzitel' uctu
zapisany.

Skutocnost, ze Drzitel U¢tu neuvedie na prislusSnom Pokyne s platobnymi udajmi
identifikdciu skuto¢nych vlastnikov v prospech ktorych dany Drzitel' u¢tu drzi prislusné
Dlhopisy spolu s ich danovou rezidenciou (ak sa také idaje na Pokyne s platobnymi tidajmi
uvadzaji) nema vplyv na prava podla ¢lanku 9 (Zdanenie).

Ak prislusny Drzitel uctu drzi akékol'vek Dlhopisy pre Majitela, Euroclear a/alebo
Clearstream a podl'a prislusnych pravnych predpisov bude povinny urobit’ akikol'vek zrazku
alebo odpocet ako predpoklada clanok 9 (Zdanenie), Pokyn s platobnymi tdajmi bude
zaroven obsahovat’ informaciu o akychkol'vek dodatocnych sumach, ktoré je povinny Emitent
zaplatit’ v sulade s clankom 9 (Zdanenie).

Pokyn s platobnymi tdajmi sa musi dorucit’ vo forme originalu na adresu ARDALu uvedenti
v ¢lanku 13.2 (Adresa).
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V pripade, zZe ARDALu bude doru¢enych viacero Pokynov s platobnymi udajmi ohl'adom
jedného Drzitel’a Gc¢tu, rozhodujuci bude posledny prijaty Pokyn s platobnymi tidajmi.

ARDAL méze zmenit' vyssie uvedené dorucovacie udaje prostrednictvom zverejnenia novych
kontaktnych udajov v slovenskom a anglickom jazyku na svojej internetovej stranke
(webovom sidle): www.ardal.sk. Tieto nové dorucovacie udaje nadobudaju ucinnost’ v den
uvedeny na internetovej stranke, najskor vsak jeden kalendarny mesiac odo dna zverejnenia
danej informacie na uvedenej internetovej stranke.

Neoznamenie platobnych udajov

V pripade, ak ARDALu nie je doruceny Pokyn s platobnymi udajmi spolu s prilohami
v ramci Lehoty na podanie podl'a ¢lanku 7.5 (Ozndmenie platobnych udajov) vyssie, Emitent
vykona prislusné platby do 10 Pracovnych dni odo dna riadneho dorucenia Pokynu s
platobnymi udajmi spolu s prilohami.

Akakol'vek platba vykonana podla tohto Clanku 7.6 (Neozndmenie platobnych udajov) sa
bude povazovat’ za riadne a nacas vykonanu platbu a Emitentovi z vykonania platieb v stlade
s tymto ustanovenim nebude vyplyvat’ zZiadna zodpovednost.

Dein platby

Ak v stvislosti s akymkol'vek Dlhopisom nie je den platby akejkol'vek ciastky Pracovnym
dnom, Drzitel’ t¢tu vo vzt'ahu k danému Dlhopisu nebude mat’ prdvo pozadovat’ platbu az
do nasledujuceho Pracovného dna na prisluSnom mieste a v suvislosti s takymto odkladom
nema pravo na d’al$i trok alebo inu platbu.

VSeobecné ustanovenia vztahujuce sa na platby

Drzitelia uctov su jedinymi osobami, ktoré maji pravo na platby stvisiace s Dlhopismi a
Emitent si splni svoju povinnost’ uhradou v prospech Drzitel'ov U¢tov v suvislosti s kazdou
Ciastkou takto uhradenou. Kazda osoba uvedena v evidencii Clearstreamu alebo Euroclearu
ako drzitel' Dlhopisov s uréitou menovitou hodnotou je povinna obratit sa vyluéne na
Clearstream alebo Euroclear, podl'a okolnosti, v stuvislosti s jej narokom na podiel platby,
ktoru vykonal Emitent v prospech Drzitelov uctov. AvSak ak ddjde k Pripadu uzatvorenia,
ktory zabraiuje tomu, aby boli platby vykonané tymto osobam, Osoby ktoré budu v danom
Case evidované v evidencii Clearstreamu a/alebo Euroclearu (podla okolnosti) budu mat
pravo pozadovat’ platbu priamo od Emitenta v sulade s ¢lankom 3.4 (Priame pradva).

PREMLCANIE

Akékol'vek prava vyplyvajuce z Dlhopisov sa premlc¢uju po uplynuti 10 ro¢nej lehoty (i) od
prislusného Dna splatnosti trokov v pripade prava na tihradu urokov, (ii) odo Dna splatnosti
v pripade prava na uhradu istiny a (iii) od prvého dia, v ktory sa dané pravo mohlo uplatnit’ v
zmysle zékona, v pripade iného prava nez su uvedené vyssie, tak ako moézu byt’ tieto menené
formou zmeny Upravy alebo nahrady prislusnych ustanoveni Zakona o dlhopisoch.

ZDANENIE

Platba bez zrazok

Vsetky platby istiny aurokov z Dlhopisov vykonavané Emitentom alebo v jeho mene
a okrem toho vSetky platby istiny a Grokov vykonavané slovenskou osobou, budi vykonané
bez zrazok a odpoctov na ucely akychkol'vek sucasnych alebo buducich dani, ddvok, vymerov
alebo vladnych poplatkov akejkol'vek povahy uloZenych, vyrubenych, inkasovanych,
zrazanych alebo vymeranych Slovenskou republikou alebo v jej mene akoukolvek jej
politickou zloZkou alebo jej organom, ktory ma pravomoc zdaiovat' (d’alej len ,,Dane‘), s
vynimkou ak taktito zrazku alebo odpocet Dani vyzaduju pravne predpisy. V takom pripade je
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9.2

10.

Emitent povinny uhradit’ také dodato¢né sumy, aby zabezpecil, Zze kazdy Majitel' a kazda
Osoba, ktora je v relevantnom ¢ase uvedena v evidencii Clearstreamu a/alebo Euroclearu ako
drzitel' Dlhopisov s urcitou menovitou hodnotou (dalej len ,,Prijemca*) obdrzi po vykonani
takychto zrazok alebo odpoctov taka sumu, aku by obdrzal, keby sa Ziadne také zrazky alebo
odpoCty nevyzadovali. Takéto dodatoéné sumy vsak nebudu vyplatené ak je Prijemca
slovenskym dafiovym nerezidentom so stalou prevadzkarniou vytvorenou na tizemi Slovenskej
republiky alebo, pre vylucenie pochybnosti, (i) pravnickd osoba, ktora je danovym
rezidentom v Slovenskej republike a ktora bola zriadend alebo zaloZena na iny ucel ako na
podnikanie alebo (ii) Narodna banka Slovenska.

Dodato¢né sumy

Akykol'vek odkaz v tychto Emisnych podmienkach na sumy, ktoré maji byt splatné
vo vzt'ahu k Dlhopisom, takisto zahiha aj dodatocné sumy, ktoré moézu byt splatné podla
tohto ¢lanku 9 (Zdanenie).

PRIPADY NEPLNENIA

Nasledujuce udalosti alebo okolnosti (kazda jednotlivo d’alej len ako ,,Pripad neplnenia“) sa
v suvislosti s Dlhopismi povazuju za udalosti vedice k predcasnej splatnosti Dlhopisov:

(1) ak Emitent nevykond aktkol'vek platbu istiny alebo uroku vo vztahu k Dlhopisom
v denl splatnosti a toto neplnenie povinnosti pretrvava po dobu 30 Pracovnych dni;
alebo

(ii) ak Emitent nesplni alebo porusuje niektort zo svojich ostatnych povinnosti vo vztahu

k Dlhopisom, pricom toto porusenie nemozno odstranit, alebo ak toto porusenie
mozno odstranit’, nie je odstranené do 45 dni po dorueni pisomného oznamenia
Emitentovi o takom poruseni.

Ak v stvislosti s akymikol'vek Dlhopismi nastane Pripad neplnenia, vSetky Dlhopisy mézu
byt vyhlasené za okamzite splatné zaslanim a doru¢enim ARDALu v sulade s ¢lankom 13.1
(Ozndamenia pre Emitenta) pisomného oznamenia Drzitelov ¢tov (s prihliadnutim na ¢lanok
3.4 (Priame prava)) vo vztahu k asponn 25 % celkovej sumy menovitych hodnot vtedy
vydanych a nesplatenych (ako je tento pojem definovany v clanku 11 (Zhromazdenia
drzitelov Dlhopisov, pisomné uznesenia a technické zmeny Emisnych podmienok) niZsie)
Dlhopisov, a ak sa prislusny Pripad neplnenia nenapravi Emitentom alebo sa inak od neho
neupustilo pred diiom dorucenia uvedené¢ho pisomného oznamenia Emitentovi, Dlhopisy sa
stanl okamzZite splatnymi na sumu rovnajucu sa Hodnote pri predéasnom splateni. Emitent je
povinny bezodkladne oznamit’ vyhlasenie okamzitej splatnosti vSetkym ostatnym Majitel'om.

Ak Emitent dostane pisomné oznamenie od Drzitelov uctov (s prihliadnutim na ¢lanok 3.4
(Priame prava)) vo vztahu k aspon 50 % celkovej sumy menovitych hodnét vtedy vydanych
anesplatenych (ako je tento pojem definovany v c¢lanku 11 (Zhromazdenia drzitelov
Dlhopisov, pisomné uznesenia a technické zmeny Emisnych podmienok) nizsie) Dlhopisov
v tom zmysle, ze Pripad, resp. Pripady neplnenia, ktoré viedli k takémuto vyhlaseniu, boli
napravené alebo vyhlasenie kazdého takéhoto pripadu odvolavaju a ze tito Drzitelia uctov
dalej ziadaju Emitenta, aby ignoroval prislusné vyhlasenie, ma sa za to, Ze prava a povinnosti
Majitelov, Drzitelov uctov a Emitenta zostdvaji nezmenené, akoby dané vyhlasenie
neexistovalo a Emitent tito skutonost’ oznami vietkym Majitel'om. Ziadne takéto konanie zo
strany Drzitelov uc¢tov nema vplyv na Ziadny iny alebo nasledny Pripad neplnenia, ani na
ziadne pravo ktoréhokol'vek Drzitel'a uctu s tym suvisiace.
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11.

11.1

ZHROMAZDENIA DRZITECOV DLHOPISOV, PISOMNE UZNESENIA
A TECHNICKE ZMENY EMISNYCH PODMIENOK

Definicie

Na tucely tohto ¢lanku 11 (Zhromazdenia drzitelov DIhopisov, pisomné uznesenia a technické
zmeny Emisnych podmienok) maju nasledujice pojmy nizsie uvedeny vyznam:

,»Dlhové cenné papiere” st Dlhopisy a akékol'vek iné poukazky, dlhopisy, obligacie alebo
iné dlhové cenné papiere vydané Emitentom v jednej alebo viacerych sériach, s povodne
urcenou lehotou splatnosti dlhSou ako jeden rok, a to vratane akychkol'vek podobnych
zavazkov, bez ohl'adu na ich poévodne uréenti dobu splatnosti, ktoré boli pdvodne sucast’ou
Dlhového cenového papiera.

,drzitel” v suvislosti s Dlhopisom oznacuje prislusného Drzitela uétu avo vztahu
k akymkol'vek inym Dlhovym cennym papierom oznacuje osobu, ktorti je Emitent opravneny
povazovat' za zakonného drzitela daného cenného papiera v zmysle rozhodného prava,
ktorym sa tento Dlhovy cenny papier riadi.

,Indexovana obligacia“ je Dlhovy cenny papier, ktory opraviiuje na vyplatu dodato¢nych
platieb na zaklade zmien v urCitom zverejniovanom indexe, avSak nezahfnia zlozku
Indexovanej obligacie, ktora uz prestala byt’ sucast’ou takejto Indexovanej obligacie.

,,Obligacia s nulovym Kkuponom®“ je Dlhovy cenny papier, ktorého podmienky
nepredpokladaju pripisovanie troku, a zahiia aj pévodnu zlozku Dlhového cenného papiera,
ktorého podmienky predpokladali pripisovanie uroku, ak sa vo vztahu k takejto zlozke
samotnej urok nepripisuje.

,rozhodny den“ v suvislosti s akoukol'vek navrhovanou Upravou oznaCuje datum, ktory
Emitent stanovi na urcenie drzitelov Dlhopisov a v pripade upravy tykajicej sa viacerych
sérii na stanovenie drzitelov Dlhovych cennych papierov kazdej inej série, ktori st
v stvislosti s navrhovanou upravou opravneni hlasovat’ o navrhovanej Uprave alebo podpisat’
pisomné uznesenie tykajuce sa navrhovanej upravy.

»Séria“ znamend emisiu Dlhovych cennych papierov vratane akejkol'vek d’alSej tranze alebo
tranzi Dlhovych cennych papierov, ktoré su navzajom, ako aj vo vztahu k povodnej emisii
Dlhovych cennych papierov, (i) identické vo vsetkych ohl'adoch okrem datumu ich vydania
alebo prvého platobného dna a (ii) vyjadrené ako konsolidované a vytvarajiice jednu
emisiu, priCom plati, Ze tento pojem zahtiia Dlhopisy a vsetky d’alSie Dlhopisy.

,uaprava“ v suvislosti s Dlhopismi oznaéuje akukol'vek upravu, zmenu, doplnenie alebo
zrieknutie sa uplatiiovania Emisnych podmienok alebo akejkol'vek dohody, ktorou sa riadi ich
vydavanie alebo sprava, pricom v suvislosti s Dlhovymi cennymi papiermi inych sérii ma
tento pojem rovnaky vyznam okrem toho, ze vysSie uvedené odkazy na Dlhopisy alebo
akukol'vek dohodu, ktorou sa riadi ich vydavanie alebo sprava, sa maju chapat’ ako odkazy na
tieto ostatné Dlhové cenné papiere alebo dohodu, ktorou sa riadi vydavanie alebo sprava
takychto ostatnych Dlhovych cennych papierov.

,Uprava tykajica sa viacerych sérii* oznaGuje Gipravu, ktorej predmetom su (i) Dlhopisy
alebo akakol'vek dohoda, ktorou sa riadi ich vydavanie alebo sprava a (ii) iné Dlhové cenné
papiere jednej alebo viacerych sérii alebo dohoda, ktorou sa riadi vydéavanie alebo sprava
tychto inych Dlhovych cennych papierov.

»vydany a nesplateny* v stuvislosti s akymkol'vek Dlhopisom oznacuje Dlhopis povazovany
za vydany a nesplateny na ucely ¢lanku 11.2.7 (Vydané a nesplatené Dlhopisy) a v suvislosti s
Dlhovymi cennymi papiermi akejkol'vek inej série oznacuje Dlhovy cenny papier povazovany
za vydany a nesplateny na ucely ¢lanku 11.2.8 (Vydané a nesplatené DIhové cenné papiere).

,vyhradena zalezitost’™ v suvislosti s Dlhopismi oznacuje akukol'vek upravu Emisnych
podmienok alebo akejkol'vek dohody, ktorou sa riadi ich vydavanie alebo sprava, ktora by
viedla:
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11.2
11.2.1

11.2.2

(1) k zmene datumu splatnosti akejkol'vek sumy v suvislosti s Dlhopismi;

(i1) k zmenSeniu akejkol'vek sumy (vratane akejkol'vek sumy po lehote splatnosti)
splatnej v suvislosti s DIhopismi;

(iii) k zmene spdsobu pouzitého pri vypocte akejkol'vek sumy splatnej z Dlhopisov;
(iv) k zmene meny alebo miesta platby akejkol'vek sumy splatnej v stvislosti s Dlhopismi;

W) k podmieneniu zavdzku Emitenta uhradzat’ platby v suvislosti s Dlhopismi alebo
k inej Gprave zaviazku Emitenta uhradzat’ platby v stvislosti s Dlhopismi;

(vi) k zmene akychkol'vek okolnosti tykajtcich sa platieb, za ktorych mozno Dlhopisy
vyhlasit’ za splatné aj pred ur¢enou lehotou ich splatnosti;

(vii)  k zmene postavenia Dlhopisov vo vztahu k priorite platieb v suvislosti s Dlhopismi;

(viii)) kzmene sudu prislusSného pre Emitenta alebo zrieknutia sa imunity zo strany
Emitenta v suvislosti so sidnym konanim vyplyvajiacim z Dlhopisov alebo v spojeni s
nimi;

(ix) k zmene menovitej hodnoty vydanych a nesplatenych Dlhopisov alebo, v pripade
upravy tykajucej sa viacerych sérii, k zmene menovitej hodnoty Dlhovych cennych
papierov akejkol'vek inej série, potrebnej na schvalenie navrhovanej upravy v
suvislosti s Dlhopismi, k zmene menovitej hodnoty vydanych a nesplatenych
Dlhopisov potrebnej pre uznasaniaschopnost zhromazdenia drzitelov Dlhopisov
alebo k zmene pravidiel na urCenie, ¢i sa Dlhopis na tieto Gcely povazuje za vydany a
nesplateny; alebo

(%) k zmene definicie vyhradenej zalezitosti,

pricom v suvislosti s Dlhovymi cennymi papiermi inych sérii ma pojem ,vyhradena
zalezitost™ rovnaky vyznam okrem toho, ze akékol'vek vyssie uvedené odkazy na Dlhopisy
alebo akukol'vek dohodu, ktorou sa riadi ich vydavanie alebo sprava, sa maju chapat’ ako
odkazy na takéto iné Dlhové cenné papiere alebo akukol'vek dohodu, ktorou sa riadi

vydavanie alebo sprava takychto inych Dlhovych cennych papierov.

Uprava Dlhopisov

Uprava vyhradenej zalezitosti. Emisné podmienky a akukol'vek dohodu, ktorou sa riadi ich
vydavanie alebo sprava, mozno vo vyhradenej zalezitosti upravit’ so sithlasom Emitenta a:

(a) schvalenim hlasmi drzitelov Dlhopisov predstavujiicich najmenej 75 % celkovej
menovitej hodnoty vydanych a nesplatenych Dlhopisov, ktori si zastipeni na riadne
zvolanom zhromazdeni drzitel'ov Dlhopisov; alebo

(b) pisomnym uznesenim podpisanym drzitelmi (alebo vich mene) Dlhopisov
predstavujucich najmenej dve tretiny celkovej menovitej hodnoty vtom Ccase
vydanych a nesplatenych Dlhopisov.

Uprava tykajuca sa viacerych sérii. V pripade Upravy tykajucej sa viacerych sérii Emisné
podmienky aemisné podmienky Dlhovych cennych papierov akejkol'vek inej série
a akukol'vek dohodu, ktorou sa riadi vydavanie alebo sprava Dlhopisov alebo Dlhovych
cennych papierov takejto inej série, mozno v pripade ak ide o vyhradenu zalezitosti upravit’ so
sthlasom Emitenta a:

(a) (1) schvalenim hlasmi drzitelov Dlhovych cennych papierov predstavujtiicich
najmene] 75 % celkovej menovitej hodnoty vydanych a nesplatenych
Dlhovych cennych papierov, zastupenych na riadne zvolanych samostatnych
zhromazdeniach drzitelov Dlhovych cennych papierov vSetkych sérii
(branych spolocne), ktorych by sa navrhovana uprava tykala; alebo

53



11.2.3

11.2.4

11.2.5

(i1) pisomnym uznesenim podpisanym drziteI'mi (alebo v ich mene) Dlhovych
cennych papierov predstavujucich najmenej dve tretiny celkovej menovitej
hodnoty vydanych a nesplatenych Dlhovych cennych papierov vSetkych sérii
(branych spolo¢ne), ktorych by sa navrhovana uprava tykala;

a
(b) (1) schvalenim hlasmi drzitelov Dlhovych cennych papierov predstavujucich
najmenej dve tretiny z celkovej menovitej hodnoty vydanych a nesplatenych
Dlhovych cennych papierov, zastupenych na riadne zvolanych samostatnych
zhromazdeniach drzitel'ov kazdej série Dlhovych cennych papierov (branych
samostatne), ktorych by sa navrhovana tiprava tykala; alebo
(i1) pisomnym uznesenim podpisanym drziteI'mi (alebo v ich mene) Dlhopisov

predstavujucich najmenej 50 % celkovej menovitej hodnoty vydanych a
nesplatenych Dlhovych cennych papierov kazdej série (branych samostatne),
ktorych by sa navrhovana tprava tykala.

V suvislosti s navrhovanou tpravou Dlhopisov a navrhovanou upravou kazdej inej dotknutej
série Dlhovych cennych papierov sa zvold a bude konat' samostatné zhromazdenie, resp. sa
podpise samostatné pisomné uznesenie.

Navrhovana Uprava tykajuca sa viacerych sérii. Sucastou navrhovanej Upravy tykajucej sa
viacerych sérii moze byt jedna alebo viacej navrhovanych alternativnych Gprav emisnych
podmienok kazdej dotknutej série Dlhovych cennych papierov alebo akejkol'vek zmluvy,
ktorou sa riadi vydavanie a sprava akejkol'vek dotknutej série Dlhovych cennych papierov
pod podmienkou, ze vSetky takéto navrhnuté alternativne upravy su adresované akémukol'vek
drzitel'ovi akéhokol'vek Dlhového cenného papiera akejkol'vek dotknutej série a mézu nim
byt prijaté.

Ciasto¢na Uprava tykajlica sa viacerych sérii. Ak navrhovana Uprava tykajiica sa viacerych
sérii nebude schvalend v stivislosti s vyhradenou zaleZitostou v zmysle ¢lanku 11.2.2 (Uprava
tykajuca sa viacerych sérii), pricom by vsak bola schvalena, keby sa navrhovana uprava
tykala len Dlhopisov a jednej alebo viacerych, nie vSak vSetkych ostatnych sérii Dlhovych
cennych papierov dotknutych navrhovanou upravou, takato Uprava tykajiica sa viacerych
sérii sa bude bez ohl'adu na ¢lanok 11.2.2 (Uprava tykajiica sa viacerych sérif) povazovat’ za
schvalenu vo vzt'ahu k Dlhopisom a Dlhovym cennym papierom kazdej inej série, ktorych
tiprava by bola v zmysle &lanku 11.2.2 (Uprava tékajiica sa viacerych sérif) schvalena, keby
sa navrhovana Uprava tykala len Dlhopisov a Dlhovych cennych papierov takychto inych
sérii, pod podmienkou, zZe:

(a) pred ditom rozhodnym pre navrhované Upravy tykajiice sa viacerych sérii Emitent
verejne informuje drzitelov Dlhopisov a ostatnych dotknutych Dlhovych cennych
papierov o podmienkach, za ktorych sa navrhovana Uprava tykajiica sa viacerych
sérii bude povazovat za schvalenu, ak v stvislosti s Dlhopismi a niektorymi, nie vSak
vSetkymi, inymi dotknutymi sériami Dlhovych cennych papierov dojde k jej
schvaleniu vyssie uvedenym sposobom; a

(b) tieto podmienky su v stvislosti s navrhovanou Upravou tykajicou sa viacerych sérii
splnené.

Uprava nevyhradenej zaleZitosti. V stvislosti s inou ako vyhradenou zileZitostou mozno
Emisné podmienky a akukol'vek dohodu, ktorou sa riadi ich vydavanie alebo sprava, upravit
so suhlasom Emitenta a:

(a) schvalenim hlasmi drzitelov Dlhopisov predstavujicich viac ako 50 % celkovej
menovitej hodnoty vydanych a nesplatenych Dlhopisov, ktori st zastipeni na riadne
zvolanom zhromazdeni drzitel'ov Dlhopisov; alebo
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11.2.6

(b)

pisomnym uznesenim podpisanym drzitelmi (alebo vich mene) Dlhopisov
predstavujucich viac ako 50 % z celkovej menovitej hodnoty vydanych a
nesplatenych Dlhopisov.

Dlhové cenné papiere denominované vo viacerych mendch, Indexované obligacie a Obligacie

s nulovym kupénom. Pri ur€ovani, ¢i navrhovana uprava bola schvalena drzitel'mi Dlhopisov

predstavujucimi pozadovanii menoviti hodnotu Dlhopisov alebo Dlhovych cennych papierov
jednej alebo viacerych inych sérii:

(a)

(b)

(c)

(d)

(e)

ak sa uprava tyka Dlhovych cennych papierov denominovanych vo viacerych
menach, menovita hodnota kazdého dotknutého Dlhového cenného papiera sa bude
rovnat’ sume v mene euro, ktort by bolo mozné ziskat’ za menoviti hodnotu daného
Dlhového cenného papiera k rozhodnému diu pre navrhovanu upravu, ktora sa
vypocita na zaklade vymenného kurzu zverejneného Eurdpskou centralnou bankou na
jej kurzovom listku, platného k rozhodnému diiu;

ak sa tuprava tyka Indexovanej obligacie, menovitd hodnota kazdej takejto
Indexovanej obligacie sa bude rovnat’ jej upravenej menovitej hodnote;

ak sa uprava tyka Obligacie s nulovym kupénom, ktora poévodne nebola zlozkou
Indexovanej obligacie, menovitd hodnota kazdej takejto Obligacie s nulovym
kuponom sa bude rovnat’ jej menovitej hodnote alebo, ak esSte nenastal uréeny dei jej
splatnosti, bude sa rovnat’ sucasnej hodnote jej menovitej hodnoty;

ak sa uprava tyka Obligacie snulovym kuponom, ktora pdvodne bola zlozkou
Indexovanej obligacie, menovitd hodnota kazdej takejto Obligacie s nulovym
kupdénom, ktora povodne opraviiovala k:

1) vyplate neindexovanej platby istiny alebo Groku sa bude rovnat’ jej menovitej
hodnote alebo, ak eSte nenastal urCeny den splatnosti neindexovanej platby,
bude sa rovnat’ sicasnej hodnote jej menovitej hodnote; a

(i1) vyplate indexovanej platby istiny alebo troku, sa bude rovnat’ jej upravene;j
menovitej hodnote, alebo ak este nenastal urCeny den splatnosti indexovanej
platby, bude sa rovnat’ su¢asnej hodnote jej upravenej menovitej hodnoty;

na ucely tohto ¢lanku 11.2.6 (Dlhové cenné papiere denominované vo viacerych
menach, Indexované obligdacie a Obligacie s nulovym kuponom):

1) upravena menovita hodnota akejkol'vek Indexovanej obligacie a akejkol'vek
zlozky Indexovanej obligacie je hodnota platby, ktora by bola splatna k
uréenému datumu splatnosti tejto Indexovanej obligacie alebo jej zlozky, ak
by jej uréenym datumom splatnosti bol rozhodny deni pre navrhovanu tpravu,
stanovenda na zaklade hodnoty prislusného indexu k rozhodnému diu
zverejnenej Emitentom (alebo v jeho mene) alebo, ak Emitent takato hodnotu
nezverejni, na zaklade interpolovanej hodnoty prislusného indexu
k rozhodnému diu stanovenej vsulade semisnymi podmienkami
Indexovanej obligacie, pricom upravena menovitda hodnota takejto
Indexovanej obligacie alebo jej zlozky vSak v ziadnom pripade nesmie byt
mensia ako jej menovitd hodnota, okrem pripadu, ked’ emisné podmienky
danej Indexovanej obligacie stanovuju, ze hodnota platby z takejto
Indexovanej obligacie alebo jej zlozky mbze byt menSia ako jej menovita
hodnota; a

(i1) sucasnd hodnota Obligacie snulovym kupdénom sa urci diskontovanim
menovitej hodnoty (alebo, ak je to vhodné, upravenej menovitej hodnoty)
tejto Obligacie s nulovym kuponom za obdobie od jej urCeného datumu
splatnosti do rozhodného dna, na zaklade stanovenej diskontnej urokovej
sadzby s pouzitim prislu$nej trhovej metddy pocitania dni, priCom stanovena
diskontna urokova sadzba predstavuje:
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(A)

(B)

v pripade, ked’ Obligacia s nulovym kupdénom poévodne nebola
zlozkou Dlhového cenného papiera, z ktorého sa vyslovne pripisuje
urok, vynos do splatnosti takejto Obligacie s nulovym kupénom pri
vzniku, alebo ak bolo vydanych viac tranzi takejto Obligacie
s nulovym kupénom, diskontna Grokova sadzba predstavuje vynos do
splatnosti takejto Obligacie snulovym kupénom vypocitany na
zaklade toho, Ze pre vypocet sa ako emisny kurz pouzije aritmeticky
priemer emisnych kurzov vsetkych Obligacii s nulovym kupénom
danej série, vazeny ich menovitymi hodnotami; a

v pripade ked’ Obligacia s nulovym kupdénom bola pdvodne zlozkou
Dlhového cenného papiera, z ktorého sa vyslovne pripisuje urok:

(1) kupén daného Dlhového cenného papiera, ak je tento Dlhovy
cenny papier mozn¢ identifikovat’; alebo

2) ak takyto Dlhovy cenny papier nie je mozné identifikovat,
diskontnd sadzba predstavuje aritmeticky priemer vSetkych
kupoénov na vsetkych Dlhovych cennych papieroch Emitenta
(vazenych menovitou hodnotou), ktoré st uvedené nizsie a
ktoré maji rovnaky urceny datum splatnosti ako Obligacia
s nulovym kupénom, ktora sa ma diskontovat’, alebo, ak
takyto Dlhovy cenny papier neexistuje, kupon interpolovany
na tieto ucCely na linedrnom zéklade pouzitim vSetkych
Dlhovych cennych papierov Emitenta (vazenych menovitou
hodnotou), ktoré st uvedené nizSie, s dvomi najblizSimi
datumami splatnosti k datumu splatnosti Obligacie s
nulovym kupénom, ktora sa ma diskontovat, pricom
v pripade, ked’ diskontovana Obligacia s nulovym kupénom
bola pévodne zlozkou Indexovanej obligacie, st Dlhovymi
cennymi papiermi, ktoré sa pouziju na tento ucel, vSetky
Indexované  obligacie  Emitenta  av pripade, ked
diskontovana Obligacia s nulovym kupénom pdvodne nebola
zlozkou Indexovanej obligacie, sa na tento ucel pouziju
vSetky Dlhové cenné papiere Emitenta (s vynimkou
Indexovanych obligacii a Obligacii s nulovym kupénom),
pricom st v kazdom pripade denominované v rovnakej mene
ako Obligacia s nulovym kupoénom, ktora sa mé diskontovat’.

11.2.7 Vydané a nesplatené Dlhopisy. Pri ur€ovani, ¢i drzitelia Dlhopisov s poZadovanou menovitou

hodnotou vydanych a nesplatenych Dlhopisov hlasovali za navrhovanu upravu, alebo ¢i je
zhromazdenie drzitelov Dlhopisov zvolané na ucely hlasovania o navrhovanej uprave
uznasaniaschopné, sa Dlhopis nepovazuje za vydany a nesplateny, ateda neopraviuje
hlasovat za alebo proti navrhovanej Uprave ani sa nezapoCitava na ucely urCenia
uznasaniaschopnosti zhromazdenia, ak ku diu rozhodnému pre navrhovant upravu:

(a)

(b)

(©)

bol Dlhopis uz zruSeny alebo doruceny na zruSenie, alebo bol v drzbe na tucely
opétovného vydania, ale zatial’ nebol znova vydany;

bol Dlhopis uz splatny v prislusny den splatnosti alebo v iny prislusny deii a Emitent
si uz splnil svoj zaviazok uhradit’ vSetky platby spojené s Dlhopisom v sulade s jeho
Emisnymi podmienkami; alebo

Dlhopis je v drzbe Emitenta, jeho organizacnej sucasti, ministerstva alebo agentiry,
alebo v drzbe spolo¢nosti, trustu alebo inej pravnickej osoby ovladanej Emitentom
alebo jeho organiza¢nou stc¢ast'ou, ministerstvom alebo agentirou, pricom v pripade
Dlhopisu drzaného akoukol'vek takouto vyssie uvedenou spolo¢nost'ou, trustom alebo
pravnickou osobou, drzitel’ Dlhopisu nemé samostatnost’ v rozhodovani, pric¢om:
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11.2.8

11.2.9

(1) drzitel'om Dlhopisu na tieto ticely je osoba zo zakona opravnena hlasovat’ za
alebo proti navrhovanej uprave, alebo, ak ide o odlisnu osobu, osoba, ktorej
suhlas alebo pokyn je na zaklade zmluvy priamo alebo nepriamo nevyhnutny
na to, aby zo zékona opravneny drzitel mohol hlasovat’ za alebo proti
navrhovanej uprave;

(i1) spolo¢nost’, trust alebo ind pravnicka osoba je ovladana Emitentom alebo
jeho organiza¢nou sucastou, ministerstvom alebo agentiurou, ak Emitent
alebo akakol'vek jeho organizacna sucast, ministerstvo alebo agentura ma
pravomoc, priamo alebo nepriamo, z titulu vlastnictva cennych papierov
s hlasovacim pravom alebo iného prava k cennym papierom, na zaklade
zmluvy alebo z iného titulu usmeriiovat’ manazment, volit’ alebo vymenovat’
vacsinu Clenov predstavenstva, prip. inych osdb, ktoré vykonavaji obdobnu
funkciu namiesto predstavenstva, resp. spolu s predstavenstvom tejto
pravnickej osoby; a

(ii1)  drzitel Dlhopisu ma samostatnost’ v rozhodovani, ak v zmysle platnych
pravnych predpisov, pravidiel a nariadeni anezavisle od jeho pripadného
priameho alebo nepriameho zavézku voci Emitentovi:

(A) drzitel' nesmie, priamo ani nepriamo, prijimat’ pokyny od Emitenta
o sposobe hlasovania o navrhovanej Gprave; alebo

(B) je drzitel’ pri rozhodovani o hlasovani o navrhovanej uprave povinny
konat’ v sulade s objektivnymi pravidlami obozretného podnikania
v zaujme 0sOb majucich zadujem na ¢innosti drzitel'a alebo vo svojom
vlastnom zaujme; alebo

©) ma drzitel fiduciarnu alebo obdobnu povinnost hlasovat’
o navrhovanej Uprave v zaujme jednej alebo viacerych o0sob
odlisnych od osoby, ktora ma v drzbe Dlhopisy (ak tato osoba ma
v tom Case v drzbe akékol'vek Dlhopisy), ktoré by sa v zmysle tohto
clanku 11.2.7 (Vydané a nesplatené Dlhopisy) povazovali za vydané
a nesplatené.

Vydané a nesplatené Dlhové cenné papiere. Pri ur€ovani toho, ¢i drzitelia Dlhovych cennych
papierov s pozadovanou menovitou hodnotou vydanych a nesplatenych Dlhovych cennych
papierov inych sérii hlasovali za navrhnutd Upravu tykajicu sa viacerych sérii, alebo &i je
zhromazdenie drzitel'ov takychto Dlhovych cennych papierov zvolané na ucely hlasovania
o navrhovanej Uprave tykajucej sa viacerych sérii uznasaniaschopné, sa dotknuty Dlhovy
cenny papier nepovazuje za vydany a nesplateny, a teda neopraviuje hlasovat’ za alebo proti
navrhovanej Uprave tykajlicej sa viacerych sérii ani sa nezapogitava na tuéely uréenia
uznasaniaschopnosti zhromazdenia, v sulade s platnymi emisnymi podmienkami daného
Dlhového cenného papiera.

Subjekty so samostatnostou v rozhodovani. Na ucely zabezpecenia transparentnosti Emitent
okamzite po svojom formalnom oznameni akejkol'vek navrhovanej upravy Dlhopisov, nie
vSak neskér ako 10 dni pred dilom rozhodnym pre navrhovant upravu, zverejni zoznam,
v ktorom identifikuje kazdi spolo¢nost, trust alebo inii pravnick(l osobu na ucely ¢lanku
11.2.7(c) (Vydané a nesplatené DIlhopisy):

(a) ktora v tom Case ovlada Emitent alebo jeho organizac¢na sucast’, ministerstvo alebo
agentura;
(b) ktora v odpovedi na Ziadost’” Emitenta uviedla, Ze je v tom Case drzitelom jedného

alebo viacerych Dlhopisov; a

(©) ktora nema vo vzt'ahu k Dlhopisom vo svojej drzbe samostatnost’ v rozhodovani.
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11.2.10 Vymena a konverzia. Akékol'vek riadne schvalena uprava Emisnych podmienok sa moze

11.3
11.3.1

11.3.2

11.33

uskuto¢nit’ formou povinnej vymeny alebo konverzie Dlhopisov na nové Dlhové cenné
papiere s upravenymi emisnymi podmienkami, ak sa navrhovand vymena alebo konverzia
drzitelom Dlhopisov ozndmi pred rozhodnym dnom na tucely navrhovanej tupravy.
Akakol'vek konverzia alebo vymena Dlhopisov realizovana na ucely vykonania riadne
schvalenej upravy bude pre vSetkych drzitelov Dlhopisov zavézna.

Agent pre vypocet

Vymenovanie a zodpovednost. Emitent vymenuje osobu (,,Agent pre vypocet®), ktora
vypocita, ¢i navrhovana uprava bola schvalena drziteI'mi vydanych a nesplatenych Dlhopisov
s pozadovanou menovitou hodnotou a v pripade Upravy tykajlicej sa viacerych sérii drzitelmi
vydanych a nesplatenych Dlhovych cennych papierov s pozadovanou menovitou hodnotou vo
vztahu ku kazdej dotknutej sérii DIhovych cennych papierov. V pripade Upravy tykajucej sa
viacerych sérii sa za Agenta pre vypocet v suvislosti s navrhovanou upravou Dlhopisov
a kazdej inej dotknutej série Dlhovych cennych papierov vymenuje ta istd osoba.

Certifikat. Emitent poskytne Agentovi pre vypocet a pred datumom konania zhromazdenia na
ucely hlasovania o navrhovanej uprave alebo pred datumom, ktory Emitent ur¢i na podpisanie
pisomného uznesenia o navrhovanej tiprave, zverejni certifikat:

(a) v ktorom uvedie celkovii menoviti hodnotu Dlhopisov (a Dlhovych cennych
papierov kazdej inej dotknutej série v pripade Upravy tykajicej sa viacerych sérii)
vydanych a nesplatenych k rozhodnému diu na ucely ¢lanku 11.2.7 (Vydané
a nesplatene Dlhopisy);

(b) v ktorom uvedie celkovii menoviti hodnotu Dlhopisov (a Dlhovych cennych
papierov kazdej inej dotknutej série v pripade Upravy tykajucej sa viacerych sérii),
ktoré sa k rozhodnému ditu nepovazuji za vydané a nesplatené v zmysle ¢lanku
11.2.7(c) (Vydané a nesplatené Dlhopisy); a

(©) v ktorom identifikuje drZitelov Dlhopisov (a Dlhovych cennych papierov kazdej inej
dotknutej série v pripade Upravy tykajicej sa viacerych sérii), ktoré su uvedené
v pism. (b) vyssie;

pri¢om tieto udaje sa v pripade potreby ur¢ia v stlade s ustanoveniami ¢lanku 11.2.6 (Dlhové
cenné papiere denominované vo viacerych mendach, Indexované obligacie a Obligacie
s nulovym kuponom).

Pravo Agenta pre vypocet spolichat’ sa na pravdivost’ uritych dokumentov. Agent pre
vypocet sa moze spolahnut’ na informacie uvedené v certifikate, ktory mu poskytne Emitent,
pricom tieto informacie su pre Emitenta a drzitel'ov Dlhopisov kone¢né a zavazné, pokial’:

(a) dotknuty drzitel' Dlhopisov Emitentovi nepredlozi odévodnent pisomnu ndmietku
tykajicu sa certifikatu esSte pred hlasovanim o navrhovanej uprave alebo pred
podpisanim pisomného uznesenia o navrhovanej iprave; a

(b) takato pisomna namietka, ak by bola prijata, by ovplyvnila vysledok hlasovania alebo
podpisanie pisomného uznesenia o navrhovanej uprave.

V pripade vcasného dorucenia odévodnenej pisomnej namietky budt informacie, na ktoré sa
Agent pre vypocet spolieha, pre Emitenta a dotknutych drzitel'ov Dlhopisov napriek tomu
konec¢né a zavizné, ak:

(a) bude tato namietka nasledne stiahnuta;

(b) drzitel Dlhopisu, ktory ndmietku predlozil, nezacne konanie o namietke pred
prislusnym stidom do 15 dni od zverejnenia vysledkov hlasovania alebo podpisaného
pisomného uznesenia o navrhovanej Giprave; alebo
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11.3.4

11.4
11.4.1

11.4.2

11.4.3

11.4.4

(©) prislusny sud nasledne rozhodne, Ze namietka nie je oddvodnend, alebo ze by
v ziadnom pripade neovplyvnila vysledok hlasovania alebo podpisanie pisomného
uznesenie o navrhovanej Giprave.

Zverejnenie. Emitent zabezpeci, aby vysledky vypoc¢tov uskuto¢nenych Agentom pre
vypoCet v suvislosti s navrhovanou upravou boli zverejnené okamzite po zvolani
zhromazdenia drzitelov Dlhopisov, ktoré ma o danej uprave rozhodnut, pripadne po
stanoveni datumu, ktory Emitent urcil na podpisanie pisomného uznesenia o danej uprave.

Zhromazdenia drzitePov Dlhopisov; Pisomné uznesenia

Vseobecné ustanovenia. NizSie uvedené ustanovenia, ako aj akékol'vek dodato¢né pravidla
prijaté a zverejnené Emitentom, pokial st v sulade snizSie uvedenymi ustanoveniami,
budu platit’ pre akékol'vek zhromazdenie drzitel'ov Dlhopisov zvolané na ucely hlasovania o
navrhovanej tprave a pre akékol'vek pisomné uznesenie prijaté v stvislosti s navrhovanou
upravou. Akykol'vek tkon, ktory ma v zmysle tohto ¢lanku 11.4 (Zhromazdenia drzitelov
Dlhopisov,; Pisomné uznesenia) vykonat Emitent, mdze namiesto neho vykonat’ zastupca
konajuci v mene Emitenta.

Zvolanie zhromazdenia. Zhromazdenie drzitelov Dlhopisov:

(a) mdze byt kedykol'vek zvolané Emitentom; a

(b) zvola Emitent, ak v stuvislosti s Dlhopismi nastal Pripad neplnenia, ktory pretrvava
a o zvolanie zhromazdenia pisomne poziadaju drzitelia Dlhopisov predstavujucich
najmenej 10 % celkovej menovitej hodnoty v tom Case vydanych a nesplatenych
Dlhopisov.

Oznamenie o zvolani zhromazdenia. Emitent zverejni oznamenie o zvolani zhromazdenia
drzitelov Dlhopisov najneskoér 21 dni pred datumom konania zhromazdenia a v pripade
odroeného zhromazdenia najneskor 14 dni pred datumom konania odroceného
zhromazdenia. V oznameni:

(a) uvedie ¢as, datum a miesto konania zhromazdenia;

(b) uvedie program zhromazdenia a kvorum pre uznaSaniaschopnost’ zhromazdenia, ako
aj text uzneseni, ktoré ma zhromazdenie prijat’;

(©) uvedie rozhodny den na Gcely konania zhromazdenia, ktory nesmie byt skor ako pat
Pracovnych dni pred datumom konania zhromazdenia, a doklady, ktoré drzitel
Dlhopisov musi predlozit, aby bol opravneny zc¢astnit’ sa zhromazdenia;

(d) uvedie formu listiny, ktorou sa udeluje splnomocnenie na konanie v mene drzitela
Dlhopisov;
(e) urci akékol'vek dodatocné pravidla, ktoré Emitent prijal v suvislosti so zvolanim a

organizovanim zhromazdenia a v pripade potreby aj podmienky, za akych sa Uprava
tykajica sa viacerych sérii bude povazovat' za splnent, ak bude schvalena pre
niektoré, ale nie vSetky dotknuté série Dlhovych cennych papierov; a

® uvedie osobu, ktora bola vymenovana ako Agent pre vypocet pre kazdu navrhovanti
upravu, o ktorej sa ma na zhromazdeni hlasovat’.

Predseda. Predsedu prislu§ného zhromazdenia drzitel'ov Dlhopisov vymenuje:
(a) Emitent, alebo

(b) ak Emitent predsedu nevymenuje alebo ak osoba nominovand Emitentom nie je na
zhromazdeni pritomna, drzitelia Dlhopisov predstavujucich viac ako 50 % celkovej
menovitej hodnoty v tom ¢ase vydanych a nesplatenych Dlhopisov, ktori su zastupeni
na zhromazdeni.
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11.4.5

11.4.6

11.4.7

11.4.8

11.4.9

UznéSaniaschopnost’. Ak zhromazdenie nema kvorum potrebné pre jeho uznasaniaschopnost’,
zhromazdenie neprerokuje ziadnu zalezitost okrem volby predsedu zhromazdenia, ak ho
nevymenoval Emitent. Zhromazdenie drzitel'ov Dlhopisov, na ktorom sa bude hlasovat’ o
navrhovanej uprave, bude uznasaniaschopné:

(a) vo veci predstavujicej vyhradenu zalezitost’ ak sa ho zacastni jedna alebo viac osdb,
ktoré st drzitelmi Dlhopisov predstavujucich najmenej dve tretiny celkovej
menovitej hodnoty v tom ¢ase vydanych a nesplatenych Dlhopisov; a

(b) v inej ako vyhradenej zalezitosti ak sa ho zucastni jedna alebo viac oséb, ktoré st
drzitelmi Dlhopisov predstavujucich najmenej 50 % celkovej menovitej hodnoty
v tom ¢ase vydanych a nesplatenych Dlhopisov.

Odrocené zhromazdenie. Ak ani do tridsiatich minat od ¢asu uréeného pre zaciatok konania
zhromazdenia nie je zhromazdenie uznaSaniaschopné, zhromazdenie mozno odrocit’ najviac o
42 a najmenej o 14 dni, podl'a rozhodnutia predsedu zhromazdenia. Odro¢ené zhromazdenie
bude uznasaniaschopné, ak sa ho zucastni jedna alebo viac 0sob, ktori st drzitel'mi Dlhopisov
predstavujucich:

(a) najmenej dve tretiny celkovej menovitej hodnoty v tom ¢ase vydanych a nesplatenych
Dlhopisov na tcely navrhovanej tpravy vo vyhradenej zalezitosti; a

(b) najmenej 25 % celkovej menovitej hodnoty vtom case vydanych a nesplatenych
Dlhopisov na Gc¢ely navrhovanej Gpravy v inej ako vyhradenej zalezitosti.

Pisomné uznesenie. Pisomné uznesenie podpisané drziteI'mi pozadovanej vacsiny Dlhopisov,
alebo vich mene, bude platné na vSetky tucely, ako keby Slo o uznesenie prijaté na
zhromazdeni drzitelov Dlhopisov, riadne zvolanom akonanom v stlade s tymito
ustanoveniami. Pisomné uznesenie moze mat’ podobu jedného alebo viacerych dokumentov
podobnej formy, pricom kazdy je podpisany jednym alebo viacerymi drzitel'mi Dlhopisov,
alebo v ich mene.

Opravnenie hlasovat. Akakol'vek osoba, ktora je k rozhodnému dnu na ucely navrhovanej
upravy drzitelom vydaného a nesplateného Dlhopisu, ako aj akdkol'vek osoba k rozhodnému
dnu na ucely navrhovanej Upravy riadne splnomocnena drzitelom vydaného a nesplatené¢ho
Dlhopisu, je opravnena hlasovat’ o navrhovanej Gprave na zhromazdeni drzitelov Dlhopisov
a podpisat’ pisomné uznesenie o navrhovanej Uprave.

Hlasovanie. Kazda navrhovana tprava bude predloZena na schvalenie drzitel'om vydanych a
nesplatnych Dlhopisov, ktori st zastupeni na riadne zvolanom zhromazdeni, alebo na
schvalenie drzitelom vsetkych vydanych a nesplatenych Dlhopisov prostrednictvom
pisomného uznesenia bez potreby zvolat zhromazdenie. Drzitel moze v pripade kazdej
navrhovanej tpravy odovzdat’ taky pocet hlasov, ktory sa rovna menovitej hodnote vydanych
a nesplatenych Dlhopisov v jeho drzbe. Na tieto Gcely:

(a) v pripade Upravy tykajucej sa viacerych sérii, ktorej predmetom su Dlhové cenné
papiere denominovanie vo viacerych menach, menovita hodnota kazdého Dlhového
cenného papiera sa urCi vsulade sc¢lankom 11.2.6(a) (Dlhové cenné papiere
denominované vo viacerych mendch, Indexované obligacie a Obligacie s nulovym
kuponom);

(b) v pripade Upravy tykajucej sa viacerych sérii, ktorej predmetom je Indexovana
obligacia, menovita hodnota kazdej takejto Indexovanej obligacie sa ur¢i v sulade
s clankom 11.2.6(b) (Dlhové cenné papiere denominované vo viacerych menach,
Indexované obligacie a Obligacie s nulovym kuponom);

(©) v pripade Upravy tykajicej sa viacerych sérii, ktorej predmetom je Obligacia
s nulovym kupénom, ktora povodne nebola zlozkou Indexovanej obligacie, menovita
hodnota kazdej takejto obligacie s nulovym kupénom sa ur¢i v stilade s clankom
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11.2.6(c) (Dlhove cenné papiere denominované vo viacerych mendch, Indexované
obligacie a Obligacie s nulovym kuponom); a

(d) v pripade Upravy tykajlicej sa viacerych sérii, ktorej predmetom je Obligacia
s nulovym kupénom, ktora pdvodne bola zlozkou Indexovanej obligacie, menovita
hodnota kazdej takejto Obligacie s nulovym kuponom sa urci v stlade s ¢lankom
11.2.6(d) (Dlhové cenné papiere denominované vo viacerych mendch, Indexované
obligacie a Obligacie s nulovym kuponom).

11.4.10 Splnomocneni zéstupcovia. Kazdy drzitel vydaného a nesplateného Dlhopisu moéze na

zaklade pisomného dokumentu podpisaného drzitelom a doruc¢eného Emitentovi najneskor 48
hodin pred c¢asom ur¢enym na konanie zhromazdenia drzitelov Dlhopisov alebo na
podpisanie pisomného uznesenia splnomocnit’ akikol'vek osobu (,,Splnomocneny zastupca“)
na konanie v mene drzitel'a v suvislosti s akymkol'vek zhromazdenim drzitel'ov Dlhopisov, na
ktorom je drzitel opravneny hlasovat, alebo na podpisanie akéhokol'vek pisomného
uznesenia, ktoré je drzitel' oprdvneny podpisat. Vymenovanie Splnomocneného zéstupcu
dokumentom v inej forme ako dokument pripojeny k oznameniu o zvolani zhromaZdenia nie
je na tieto ucely platné.

11.4.11 Pravne ucinky a odvolanie Splnomocneného zastupcu. Splnomocneny zastupca riadne

vymenovany v sulade s vysSie uvedenymi ustanoveniami sa bude, za predpokladu splnenia
podmienok podla c¢lanku 11.2.7 (Vydané a nesplatené Dlhopisy) aiba pocas platnosti
udeleného splnomocnenia, povazovat’ (a osoba, ktora ho splnomocnila, sa nebude povazovat)
za drzitel'a Dlhopisov, ktorych sa udelené splnomocnenie tyka, priCom kazdy hlas odovzdany
Splnomocnenym zastupcom sa bude povazovat =zaplatny bez ohladu na pripadné
predchadzajuce odvolanie alebo zmenu tohto splnomocnenia, pokial Emitentovi nebolo
doruc¢ené oznamenie, resp. pokial nebol inak informovany o zruSeni alebo zmene
splnomocnenia najneskor 48 hodin pred ¢asom ur¢enym ako zaciatok konania zhromazdenia,
na ktorom Splnomocneny zastupca zamysla hlasovat, resp. pred cCasom urCenym na
podpisanie pisomného uznesenia.

11.4.12 Zavéznost'. Uznesenie riadne prijaté na zhromazdeni drzitel'ov, ktoré bolo zvolané a konané

v sulade stymito ustanoveniami a pisomné uznesenie riadne podpisané pozadovanou
vacsinou drzitel'ov Dlhopisov budu zavédzné pre vsetkych drzitelov Dlhopisov bez ohl'adu na
to, ¢i dany drzitel' bol alebo nebol pritomny na zhromazdeni, ¢i hlasoval za alebo proti
uzneseniu alebo ¢i podpisal pisomné uznesenie.

11.4.13 Zverejnenie. Emitent bez zbyto¢ného odkladu zverejni vSetky riadne prijaté uznesenia a

11.5

12.

pisomné uznesenia.

Zjavna chyba a technické zmeny Emisnych podmienok

Bez ohladu na akékol'vek iné ustanovenie tychto Emisnych podmienok, tieto Emisné
podmienky mozu byt upravené Emitentom bez suhlasu drzitel'ov Dlhopisov:

(a) s cielom opravit’ zjavna chybu alebo odstranit’ nejasnost’; alebo
(b) ak je zmena formalneho alebo technického charakteru aje v prospech drzitel'ov
Dlhopisov.

Emitent zverejni detaily akejkol'vek upravy Dlhopisov v zmysle tohto ¢lanku 11.5 (Zjavna
chyba a technické zmeny Emisnych podmienok) do desiatich dni odo dna, kedy takato zmena
nadobudne u¢innost’.

PREDAJ DLHOPISOV A DALSIE VYDAVANIA

Maximalna suma menovitych hodnét vSetkych Dlhopisov vydanych na zaklade tychto
Emisnych podmienok sa bude rovnat’ Najvyssej sume menovitych hodnot. Emitent ako prvé
preda Dlhopisy s celkovou sumou menovitych hodnét nim urc¢enou prostrednictvom upisania
tychto Dlhopisov manazérom alebo manazérmi vymenovanymi Emitentom podl'a prislusne;j
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13.

13.1

13.2

13.3

13.4

13.5

zmluvy o upisani. Emitent m6ze kedykol'vek nasledne, a to bez stthlasu Drzitel'ov uétov alebo
Majitel'ov, vydat’ d’alSie Dlhopisy s rovnakymi podmienkami ako maju Dlhopisy, ktoré uz
boli vydané, a tieto budu spolu s uz vydanymi Dlhopismi tvorit’ jednu emisiu. Emitent moze
nasledne predat’ akékol'vek mnozstvo takto vydanych Dlhopisov bud’ (i) upisanim Dlhopisov
syndikatom alebo manazérom (obchodnikom s cennymi papiermi), (ii) prostrednictvom
aukcie Dlhopisov ucastnikom primarneho trhu, ktort zorganizuje ARDAL v stlade s
pravidlami vydanymi ARDALom, alebo (iii) inym sposobom, ktory Emitent podl'a vlastného
uvazenia povazuje za vhodny.

Predpokladana lehota, pocas ktorej budii Dlhopisy celej emisie vydavané zacina v Den
zaciatku vydavania a trva do [e].

Emisny kurz Dlhopisov nie je limitovany a bude uréeny Emitentom vzdy pri vydavani danej
Casti Dlhopisov.

OZNAMENIA

Oznamenia pre Emitenta

Akakol'vek komunikacia adresovana Emitentovi na zéklade Dlhopisov alebo v stvislosti s
nimi musi byt zaslana v pisomnej forme listom alebo faxom ARDALu na adresu alebo
faxové CcCislo uvedené v ¢lanku 13.2 (Adresa) nizsie, pokial nie je v tychto Emisnych
podmienkach stanovené inak.

Adresa
Kazda komunikécia v pisomnej forme sa musi doru¢ovat’ na tto adresu:

Agentura pre riadenie dlhu a likvidity
Radlinského 32

813 19 Bratislava

Slovenska republika

Ak sa komunikacia zasiela faxom, musi sa zaslat’ na jedno z nasledovnych ¢isel: +421 2 5726
2525 /+421 2 5245 0381.

ARDAL moéze zmenit' vysSie uvedené kontaktné idaje a to zverejnenim novych kontaktnych
udajov v slovenskom a anglickom jazyku na svojej internetovej stranke: www.ardal.sk. Tieto
nové kontaktné udaje nadobudaju ucinnost’ v den uvedeny na internetovej stranke, najskor
vSak jeden kalendarny mesiac odo diia zverejnenia danej informacie na uvedenej internetove;j
stranke.

Dorucovanie

Akakol'vek komunikécia alebo dokument zaslany alebo doruceny Emitentovi v suvislosti s
Dlhopismi sa bude povazovat’ za vykonanu (i) v pripade faxu, ked’ bude faxova sprava prijata
ARDALom, a (ii) v pripade posSty alebo kuriéra, druhy Pracovny deil po dni odoslania
ARDALu; toto ustanovenie vSak nema vplyv na ¢lanok 7.6 (Neoznamenie platobnych
udajov).

Jazyk

Akékol'vek oznamenie na zaklade alebo v stvislosti s Dlhopismi musi byt v slovenskom
alebo anglickom jazyku.

Oznamenia pre Majitelov a DrzZitel’ov uctov

Pokial nie je v tychto Emisnych podmienkach uvedené inak, vSetky oznamenia pre Majitel'ov
a/alebo Drzitel'ov uctov sa uskutocnia (i) zverejnenim prislusného oznamenia na internetove;j
strainke ARDALu (ktora sa na ucely tychto Emisnych podmienok povazuje za webové sidlo
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15.

16.

17.

18.

18.1

Emitenta) www.ardal.sk, (ii) zaslanim oznamenia Drzitelom 1U¢tov prostrednictvom
elektronického systému Centralneho depozitara (ak to k danému diiu pravidla Centralneho
depozitara umoznuju), a (iii) zverejnenim prislusného oznamenia v (1) periodickej tlaci s
celoStatnou pdsobnostou v Slovenskej republike uverejiiujicej burzové spravy a (2)
poprednom denniku vydavanom v anglickom jazyku s celoeurdpskou distribuciou (oCakava
sa, ze tymto dennikom bude The Financial Times). Oznamenia sa budu zverejiiovat’ aj inym
spdsobom, ak to vyzaduju pravidla a predpisy akejkol'vek burzy cennych papierov, na ktorych
su Dlhopisy kétované a/alebo na ktorych sa s nimi obchoduje alebo akéhokol'vek iné¢ho
prislusného organu, ktorého pravidla a predpisy sa vztahuju na Dlhopisy a/alebo Emitenta
v danom case. Oznamenia pre Majitelov a/alebo Drzitelov uctov budil v slovenskom a
anglickom jazyku. Akékol'vek oznamenie sa bude povazovat’ za vykonané v den, kedy bolo
po prvykrat zverejnené alebo, ak sa vyzaduje, aby bolo dané oznamenie zverejnené vo viac
ako jednom denniku, v den kedy bolo po prvykrat zverejnené vo vsetkych pozadovanych
dennikoch.

ZAOKRUHLOVANIE

Na ucely akéhokol'vek vypoctu uvedeného v tychto Emisnych podmienkach, pokial sa
v tychto Emisnych podmienkach neuvadza inak: (a) vsSetky hodnoty ziskané pri tychto
vypoctoch (okrem stiim v eurdch) sa v pripade potreby zaokruhlia na sedem desatinnych miest
(0,00000005 sa zaokruhli na 0,0000001); (b) vSetky sumy v eurach sa zaokrihlia na najblizsi
cent (pol centa sa zaokrthli smerom nahor). Priebezné vypocty sa zaokrahl'ovat’ nebudu a len
kone¢na suma, ktora sa ma zaplatit’ prisluSnej Osobe v danom pripade sa zaokrahli podla
vyssie uvedeného pravidla.

PRIJATIE NA OBCHODOVANIE NA BURZE

Bude podana ziadost' o prijatie Dlhopisov na obchodovanie na hlavnom kétovanom trhu
Burzy cennych papierov v Bratislave, a.s., so sidlom Vysoka 17, 811 06 Bratislava, Slovenska
republika, zapisanej v Obchodnom registri Okresného sudu Bratislava I, oddiel: Sa, vlozka ¢.:
117/B. Dlhopisy tiez mézu byt prijaté na obchodovanie a/alebo mézu byt kétované na
akychkol'vek inych burzach, regulovanych trhoch a/alebo koétovacich systémoch podla
uvazenia Emitenta.

VZDANIE SA PRAVA A OPRAVNE PROSTRIEDKY

Prava vyplyvajuce ztychto Emisnych podmienok st poskytnuté ako dodatocné prava k
vietkym ostatnym pravam vyplyvajucim zo zakona. Ziadne oznamenie ani Ziadost’ podané
v akomkol'vek pripade nebude predstavovat vzdanie sa prava vykonat iné ukony
v rovnakom, podobnom alebo inom pripade bez takéhoto oznamenia alebo Ziadosti.

ROZHODUJUCE PRAVO

Tieto Emisné podmienky a vSetky mimozmluvné povinnosti vyplyvajuce znich alebo
v suvislosti s Dlhopismi sa riadia a vykladaju v sulade s pravom Slovenskej republiky.

SUDNA PRAVOMOC

Stidna pravomoc

Emitent v prospech Drzitelov Gctov a Majitel'ov dlhopisov neodvolatelne suhlasi s tym, Ze
sudnu pravomoc na prerokovanie arozhodovanie o akychkol'vek sporoch, tukonoch
alebo konaniach, a na urovnanie akychkol'vek sporov, ktoré moézu vzniknit’ na zaklade alebo
v suvislosti s tymito Dlhopismi (d’alej len , Konania“ a,Spory“) maju slovenské sudy
a Emitent sa na tieto ucely neodvolatel'ne podriad’uje sudnej pravomoci tychto sudov.
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18.2

18.3

19.

Emitent sa tymto neodvolatelne vzdava vSetkych namietok, ktoré by mohol mat voci
stanoveniu slovenskych stidov ako prislusnych na prerokovanie a rozhodnutie akéhokol'vek
Konania a urovnanie akéhokol'vek Sporu, a zavézuje sa nenamietat’ proti prislusnosti tychto
sudov.

Vzdanie sa imunity voci sidnemu konaniu

V rozsahu, v akom sa na Emitenta alebo akékol'vek jeho vynosy, aktiva alebo majetok
vztahuje akakol'vek imunita vocCi sudnemu konaniu, imunita voci sudnej pravomoci
akéhokol'vek takéhoto sudu, voci zapocCitaniu, zabaveniu pred vynesenim rozsudku,
zabaveniu na pomoc pri vykone rozsudku alebo voc¢i vykonu rozsudku alebo akémukol'vek
inému pravnemu alebo sudnemu procesu alebo prostriedku napravy, a v rozsahu, v akom sa
v akejkol'vek takejto jurisdikcii takato imunita priznd, sa Emitent neodvolatel'ne vzdava tejto
imunity v najvi¢Som moznom rozsahu povolenom podla prava prislusnej jurisdikcie. Takéto
vzdanie sa imunity zaklada len obmedzené a konkrétne vzdanie sa zo strany Emitenta na
ucely tychto Emisnych podmienok a za ziadnych okolnosti sa nebude vykladat’ ako vSeobecné
vzdanie sa imunity zo strany Emitenta, ani za vzdanie sa imunity vo vztahu ku konaniam,
ktoré nesuvisia s Dlhopismi.

Vyliceny majetok

Bez ohl'adu na vys$Sie uvedené maju prostriedky, aktiva, prava a vSeobecny majetok
vojenského charakteru v sprave vojenskych a obrannych turadov a organov Slovenskej
republiky, ktoré sa podiel'aju na obrane Slovenskej republiky; nerastné bohatstvo, podzemné
vody, prirodné zdroje avodné toky Slovenskej republiky, nachadzajlice sa na tzemi
Slovenskej republiky, podl'a pravneho poriadku Slovenskej republiky imunitu voc¢i exekucii
a zabaveniu anijaké rozhodnutie takejto podstaty ani vysSSie uvedené vzdanie sa
nepredstavuju vzdanie sa takejto imunity, ani Ziadnej inej imunity voci exekucii alebo
zabaveniu alebo procesu takéhoto charakteru vo vztahu k diplomatickym misidm Slovenskej
republiky v akejkol'vek jurisdikcii mimo Slovenskej republiky alebo vo vztahu k aktivam
Slovenskej republiky, ktoré st potrebné na riadne fungovanie Slovenskej republiky ako
nezavislého Statu.

JAZYK

Tieto Emisné podmienky st vyhotovené v slovenskom jazyku av preklade v anglickom
jazyku. V pripade akéhokol'vek rozporu medzi slovenskou a anglickou verziou je slovensky
text rozhodujuci a zavéazny.
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TERMS AND CONDITIONS OF THE [e] NOTES
A. NON-BINDING ENGLISH LANGUAGE VERSION

INTRODUCTION

The Slovak Republic acting through the Ministry of Finance of the Slovak Republic, with
registered seat at Stefanovi¢ova 5, P. O. BOX 82, 817 82 Bratislava, Slovak Republic,
Identification No. 00151742 (the “Issuer”) represented by the Debt and Liquidity
Management Agency (in Slovak: Agentura pre riadenie dlhu a likvidity; “ARDAL”), with
registered seat at Radlinského 32, 813 19 Bratislava, Slovak Republic is establishing the issue
of EUR [e] (the “Authorised Amount”) [e] per cent. Notes due [®] (the “Notes”) on the
terms specified herein (the “Conditions”). The ISIN in respect of the Notes is [®] and the
designation of the Notes is Statne dlhopisy [e], abbreviated as SD [e].

DEFINITIONS
In these Conditions, the following terms have the following meanings:
“Account” means either (i) an Owner’s Account, or (ii) a Holding (Intermediary) Account;

“Accountholder” means (i) in relation to Notes that are credited to the Owner’s Account, the
owner of that account; and (ii) in relation to Notes that are credited to the Holding
(Intermediary) Account, the person for which that account has been opened by the Central
Depository, and which may include Clearstream and/or Euroclear or any Custodian holding
any Notes for Clearstream and/or Euroclear, as applicable;

“Bonds Act” means Act No. 530/1990 Coll. on bonds, as amended;

“Business Day” means a day on which the TARGET system is open for business except for
Saturday, Sunday and any other day which is considered a public holiday under Sections 1
and 2 of Act No. 241/1993 Coll. on state holidays, holidays and memorial days, as amended;

“Central Depository” means Centralny depozitdr cennych papierov SR, a.s., with its
registered seat at ul. 29. augusta 1/A, Bratislava 814 80, Slovak Republic, registered in the
Commercial Register maintained by the District Court Bratislava I, Section: Sa, Insert No.:
493/B;

“Clearstream” means Clearstream Banking, société anonyme;

“Closure Event” means the Issuer has been notified (i) that the Central Depository or other
clearing system in respect of the Notes has been closed for business for a continuous period of
14 calendar days (other than by reason of holiday, statutory, technical maintenance or
otherwise) or has announced an intention permanently to cease business or has in fact done so
and no successor clearing system is available, (ii) that any form of insolvency proceedings
was commenced in respect of (a) Clearstream (if it is a Custodian), (b) Euroclear (if it is a
Custodian), and/or (¢) any other Custodian holding any Notes on behalf of Clearstream and/or
Euroclear (as applicable);

“Custodian” means a custodian holding any Notes in its Holding (Intermediary) Account on
behalf of a Holder;

“Denomination” means EUR 1.00 (one euro);

“Early Repayment Date” means the date on which the Notes become immediately due and
payable in accordance with Condition 10 (Events of Default),

“Early Termination Amount” means in respect of each Note the principal of such Note
equal to the Denomination plus interest accrued as calculated in accordance with Condition 5
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(Interest) to but excluding the date on which principal and interest payable in respect of such
Note in accordance with the foregoing have been discharged in full by the Issuer;

“Euroclear” means Euroclear Bank SA/NV;

“Holder” means in relation to any Notes, the Person or Persons to whose Owner’s Account
the Notes are credited or who is registered as the owner of the Notes in the internal records of
the Custodian holding the relevant Notes in its Holding (Intermediary) Account, if not
otherwise proven;

“Holding (Intermediary) Account” means an account in the Central Depository established
and existing pursuant to Section 105a of the Securities Act and which account may be created
by the Central Depository for any other central depository, foreign central depository or for
local or foreign securities brokers or local or foreign banks;

“Interest Payment Date” means each [@] from, and including, [®] to, and including, [e];
“Issue Date” means [®], as the date on which first portion of Note(s) shall be issued;
“Maturity Date” means [®];

“Owner’s Account” means an account in the Central Depository or maintained on behalf of a
Holder with a member of the Central Depository established and existing pursuant to Section
105 of the Securities Act;

“Person” means any individual, company, corporation, firm, partnership, joint venture,
association, organisation, state or agency of a state or other entity, regardless of whether it has
a separate legal personality;

“Rate of Interest” means [®] per cent. per annum; and

“Securities Act” means Act No. 566/2001 Coll. on securities and investment services, as
amended.

FORM, DENOMINATION AND TITLE

Form and Registration

The Notes will be issued in book-entry form (in Slovak: zaknihované) as bearer (in Slovak: na
dorucitel'a) securities.

The Notes will be registered in the Central Depository in accordance with the Securities Act.
No global certificates, definitive certificates or coupons will be issued with respect to any
Notes.

The Notes will be issued as government bonds (in Slovak: statne dlhopisy) in accordance with
Section 18 ef seq. of the Bonds Act.

No rights to exchange the Notes for any other securities and no pre-emptive rights to
subscribe for any securities shall attach to the Notes. The Notes shall be unsecured.

Principal of Notes

The principal amount of each Note will be equal to the Denomination. The Issuer declares
that it owes the amount equal to the Denomination of the Note to the Holder.

Title

The Notes will be transferable only by debiting the transferor’s Account and crediting the
transferee’s Account and in accordance with the rules and procedures for the time being of the
Central Depository and subject to all applicable laws or by making any appropriate entries in
the records of the relevant Custodian in respect of any Notes held on the relevant Holding
(Intermediary) Account.
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3.5

5.1

5.2

Direct Rights

The Holders will be recognised as the owners of the Notes under Slovak law. Any rights such
Holders may have will be without prejudice to the method of payment of any amounts in
respect of the Notes under Condition 7 (Payments) or such other rights that according to the
provisions hereof belong solely to the relevant Accountholders.

However, in the case of an Event of Default under Condition 10 (Events of Default) or in case
of a Closure Event, the Issuer will recognise that each Person who is for the time being shown
in the records of Clearstream and/or Euroclear (as applicable) as the holder of a particular
nominal amount of the Notes shall be entitled to enforce its rights and the obligations of the
Issuer under the Notes and exercise the rights of a Holder of that nominal amount of Notes
pursuant to Clearstream and/or Euroclear’s standard procedures and subject to any mandatory
provisions of any applicable laws.

Records of the Central Depository

The records of the Central Depository and the records of the members of the Central
Depository shall be evidence of the identity of the Accountholders and the number of Notes
credited to the Account of each Accountholder. For these purposes a statement issued by the
Central Depository stating:

(1) the name of the Accountholder to which the statement is issued, and
(i1) the aggregate nominal amount of Notes credited to the Account of the relevant
Accountholder,

at the relevant time or date as set out in such statement, shall be a conclusive evidence as to
the identity of the Accountholders.

STATUS OF THE NOTES

The Notes constitute direct, general, unconditional, unsubordinated and unsecured obligations
of the Issuer and at all times rank pari passu without any preference among themselves and at
least pari passu with all other direct, general, unconditional, unsubordinated and unsecured
obligations of the Issuer, present and future, save for such obligations as may be preferred by
provisions of law that are mandatory and of general application to creditor rights.

INTEREST

Interest Rate and Interest Payment Dates

The Notes shall be issued as notes bearing fixed interest that shall be equal to the Rate of
Interest. The Notes shall bear interest from and including the Issue Date at the Rate of Interest
payable annually in arrear on each Interest Payment Date in the manner set forth in
Condition 7 (Payments). The first payment shall be made on [e].

Accrual of Interest

Each Note shall bear interest from and including the Issue Date or an Interest Payment Date
to but excluding the next Interest Payment Date or the Maturity Date, as the case may be.
Each Note will cease to bear interest from the Maturity Date or the Early Repayment Date
unless payment of the principal is improperly withheld or refused, in which case it will
continue to bear interest at the Rate of Interest up to but excluding the date on which the
principal has been paid in full.
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6.1

6.2

6.3

6.4

7.1

7.2

Calculation of Broken Interest

When interest is required to be calculated in respect of a period of less than a full year, it shall
be calculated on the basis of (a) the actual number of days in the period from and including
the date from which interest begins to accrue (the “Accrual Date”) to but excluding the date
on which it falls due or on which the principal is paid in full in accordance with Condition 5.2
(Accrual of Interest) (as applicable) divided by (b) the actual number of days from and
including the Accrual Date to but excluding the next following Interest Payment Date or, if
there is no such following Interest Payment Date, to but excluding [e] in the calendar year
immediately following after the calendar year of which the Accrual Date is a part.

REDEMPTION AND PURCHASE

Redemption at Maturity

Unless previously purchased and cancelled as provided below, each Note shall be redeemed
by payment by the Issuer of amount equal to the Denomination on the Maturity Date.

Purchase

The Issuer may purchase Notes in the open market or otherwise at any price and at any time.
The Issuer may cancel any such Notes or it may hold them and/or resell them.

Cancellation

Except for any Notes purchased by the Issuer in accordance with Condition 6.2 (Purchase),
all Notes which are redeemed will forthwith be cancelled, and accordingly may not be
reissued or resold. The Notes in respect of which the Early Termination Amount has been
paid in full shall be deemed to have been redeemed for the purposes of the preceding
sentence.

No Other Redemption

The Issuer shall not be entitled to redeem the Notes and the Holders shall not be entitled to
require the Issuer to redeem the Notes other than as provided in Condition 6.1 (Redemption at
Maturity), subject to Condition 10 (Events of Default).

PAYMENTS

Method of Payment

All payments of principal and interest on the Notes shall be made through ARDAL by wire
transfer in accordance with the applicable legislation and as provided herein. The place of
payment shall be the address of ARDAL referred to in Condition 13.2 (Address).

Payments of Principal

The Issuer is obliged to repay the principal of the Notes on the Maturity Date as specified in
this Condition 7.2 (Payments of Principal). The Accountholder registered as the
Accountholder in respect of the relevant Notes immediately before the Central Depository
opens for business on the relevant payment date shall be entitled to receive the principal
payment on the Notes, which shall be made by wire transfer to the account specified by the
Accountholder in the Payment Information Form on the relevant payment date. The payment
obligation shall be treated as discharged in full by the Issuer when an irrevocable instruction
is given to the relevant payment system and the payment is debited from the relevant account
of the Issuer.

68



7.3

7.4

7.5

Interest

The Issuer is obliged to pay the interest payments on each Interest Payment Date as specified
in this Condition 7.3 (Interest). The amount of any interest payment shall be calculated by
ARDAL . The Accountholder registered as the Accountholder in respect of the relevant Notes
immediately before the Central Depository opens for business on each Interest Payment Date
or other date for the payment of interest shall be entitled to receive the interest payment on the
Notes which shall be made by wire transfer to the account specified by the Accountholder in
the Payment Information Form on the relevant Interest Payment Date or other date for the
payment of interest. The payment obligation shall be treated as discharged in full by the
Issuer when an irrevocable instruction is given to the relevant payment system and the
payment is debited from the relevant account of the Issuer.

Payments subject to Applicable Laws

All payments in respect of the Notes are subject in all cases to any applicable fiscal or other
laws and regulations in the place of payment, but without prejudice to the provisions of
Condition 9 (Taxation). No commissions or expenses shall be charged by the Issuer in respect
of such payments.

Notification of Payment Information

Each Accountholder is obliged to provide the Issuer with sufficient information to allow the
Issuer to effect the interest and/or principal payment in relation to any Notes of which such
person is an Accountholder. For this purpose, each Accountholder is obliged to complete and
deliver to ARDAL the form appearing on the website of ARDAL at:
www.ardal.sk/en/government-securities/documents in English language and on the website of
ARDAL at: www.ardal.sk/sk/statne-cenne-papiere/dokumenty in Slovak language (there are
different forms for the Accountholder being a natural person and the Accountholder being a
legal person) (the “Payment Information Form”) at least 10 Business Days prior to each
Interest Payment Date or Maturity Date (the “Submission Deadline”). The Payment
Information Form must be signed by person(s) authorized to act on behalf of the
Accountholder.

If the Accountholder is a legal person the Payment Information Form must have attached to it
the current extract from the commercial, trade or company register in which such
Accountholder is registered.

The fact that the Accountholder does not disclose in the relevant Payment Information Form
the identity and tax residency status of the beneficial owners for whose benefit such
Accountholder holds the relevant Notes (if such information is to be included in the Payment
Information Form) shall not prejudice the rights under Condition 9 (Taxation).

If the relevant Accountholder holds any Notes for a Holder, Euroclear and/or Clearstream and
it shall be under the applicable laws required to make any withholding or deduction as
contemplated by Condition 9 (Taxation), the Payment Information Form shall among other
information include information on any additional amounts that shall be payable in
accordance with Condition 9 (Taxation).

The Payment Information Form must be delivered in hard copy to the address of ARDAL
referred to in Condition 13.2 (Address).

In the event that multiple Payment Information Forms relating to one Accountholder are
received by ARDAL, the latest to have been received by ARDAL shall be treated as
definitive.

The above delivery details may be changed by ARDAL by publishing new contact details on
its website: www.ardal.sk, where the information shall be published both in Slovak and
English. Such new delivery details shall take effect on the date specified on the website, but
not earlier than one calendar month after the information is published on such website.
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7.6

7.7

7.8

9.1

Non-Notification of Payment Information

If the Payment Information Form together with its attachments is not delivered to ARDAL on
or before the Submission Deadline in accordance with Condition 7.5 (Notification of Payment
Information) above, the Issuer shall make payment of the relevant sums 10 Business Days
after the due delivery of the Payment Information Form together with its attachments.

Any payment made in accordance with this Condition 7.6 (Non-Notification of Payment
Information) shall be treated as a payment made in a due and timely manner and the Issuer
expressly disclaims any liability for making any such payments in the manner described.

Payment Day

If the date for payment of any amount in respect of any of the Notes is not a Business Day,
the Accountholder shall not be entitled to payment until the next following Business Day in
the relevant place and shall not be entitled to further interest or other payment in respect of
such delay.

General Provisions Applicable to Payments

The Accountholders shall be the only persons entitled to receive payments in respect of the
Notes and the Issuer will be discharged by payment to, or to the order of, the Accountholders
in respect of each amount so paid. Each of the persons shown in the records of Clearstream or
Euroclear as the holder of a particular nominal amount of the Notes must look solely to
Clearstream or Euroclear, as the case may be, for his share of each payment so made by the
Issuer to, or to the order of, the Accountholders. However, where a Closure Event prevents
the payments being made to such persons, the Persons shown for the time being in the records
of Clearstream and/or Euroclear (as applicable) shall have the right to receive the payments
directly from the Issuer subject to Condition 3.4 (Direct Rights).

PRESCRIPTION

Any rights under the Notes shall become unenforceable after the lapse of a 10-year period
from (i) the relevant Interest Payment Date, in the case of the right to claim an interest
payment, (ii) the Maturity Date, in the case of the right to claim a principal payment, and (iii)
the first day on which such right could have been enforced under law, in the case of any other
right, as the foregoing may be modified by an amendment or replacement of the relevant
provisions of the Bonds Act.

TAXATION

Payment without Withholding

All payments of principal and interest in respect of the Notes by or on behalf of the Issuer,
and in addition, any payments of principal or interest by any Slovak entity, shall be made free
and clear of, and without withholding or deduction for or on account of, any present or future
taxes, duties, assessments or governmental charges of whatever nature imposed, levied,
collected, withheld or assessed by or on behalf of the Slovak Republic or any political
subdivision therein or any authority therein or thereof having power to tax (the “Taxes”),
unless the withholding or deduction of the Taxes is required by law. In that event, the Issuer
shall pay such additional amounts as will result in receipt by each Holder and each Person
who is for the time being shown in the records of Clearstream and/or Euroclear as the holder
of a particular nominal amount of the Notes (the “Recipient”) after such withholding or
deduction of such amounts as would have been received by them had no such withholding or
deduction been required, except that no such additional amounts shall be payable in respect of
any Note to a Recipient, if such Recipient is liable to the Taxes in respect of such Note by
reason of the Recipient being a Slovak tax non-resident with a permanent establishment in the
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9.2

10.

11.

11.1

Slovak Republic, or, for the avoidance of doubt, (i) a legal person tax resident in the Slovak
Republic established for purposes other than to engage in business activities or (ii) the
National Bank of Slovakia.

Additional Amounts

Any reference in these Conditions to any amounts payable in respect of the Notes shall be
deemed also to refer to any additional amounts which may be payable under this Condition 9
(Taxation).

EVENTS OF DEFAULT

The following events or circumstances (each an “Event of Default”) shall be acceleration
events in relation to the Notes, namely:

(1) if the Issuer fails to pay any principal or interest in respect of any Notes when due and
the default continues for a period of 30 Business Days; or

(i1) if the Issuer fails to perform or comply with any of its other obligations in respect of
the Notes which default is incapable of remedy or, if capable of remedy, is not
remedied 45 calendar days after written notice of such default has been given to the
Issuer.

If any Event of Default shall occur in relation to any Notes, all of the Notes may, by written
notice addressed and delivered by the Accountholders (subject to Condition 3.4 (Direct
Rights)) holding at least 25 per cent. of the aggregate principal amount of the Notes then
outstanding (as the term is defined in Condition 11 (Meetings of Noteholders, Written
Resolutions and Technical Amendments) below) to ARDAL in accordance with Condition
13.1 (Notices to the Issuer), be declared immediately due and payable, whereupon, unless the
Event of Default has been remedied or waived prior to the receipt of the notice by the Issuer,
the Notes shall become due and payable at the Early Termination Amount. Notice of any
such declaration shall promptly be given to all Holders by the Issuer.

If the Issuer receives notice in writing from Accountholders, subject to Condition 3.4 (Direct
Rights), in respect of at least 50 per cent. of the aggregate principal amount of the Notes then
outstanding (as the term is defined in Condition 11 (Meetings of Noteholders, Written
Resolutions and Technical Amendments) below) to the effect that Event(s) of Default giving
rise to such declaration is or are cured or is or are waived by them following any such
declaration and such Accountholders request that the Issuer disregard the relevant declaration,
the rights and obligations of the Holders, the Accountholders and the Issuer shall be treated as
if there were no such declaration and the Issuer shall give notice thereof to all Holders. No
such action by the Accountholders shall affect any other or any subsequent Event of Default
or any right of any Accountholder in relation thereto.

MEETINGS OF NOTEHOLDERS, WRITTEN RESOLUTIONS AND TECHNICAL
AMENDMENTS

Definitions

In this Condition 11 (Meetings of Noteholders, Written Resolutions and Technical
Amendments) the following terms shall have the following meanings:

“Cross-Series Modification” means a modification involving (i) the Notes or any agreement
governing the issuance or administration of the Notes, and (ii) the Debt Securities of one or
more other series or any agreement governing the issuance or administration of such other
Debt Securities;

“Debt Securities” means the Notes and any other bills, bonds, debentures, notes or other debt
securities issued by the Issuer in one or more series with an original stated maturity of more
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than one year, and includes any such obligation, irrespective of its original stated maturity,
that formerly constituted a component part of a debt security;

“holder” in relation to a Note means the relevant Accountholder, and in relation to any other
Debt Security means the person the Issuer is entitled to treat as the legal holder of the Debt
Security under the law governing that Debt Security;

“Index-Linked Obligation” means a Debt Security that provides for the payment of
additional amounts linked to changes in a published index, but does not include a component
part of an Index-Linked Obligation that is no longer attached to that Index-Linked Obligation;

“modification” in relation to the Notes means any modification, amendment, supplement or
waiver of the terms and conditions of the Notes or any agreement governing the issuance or
administration of the Notes, and has the same meaning in relation to the Debt Securities of
any other series save that any of the foregoing references to the Notes or any agreement
governing the issuance or administration of the Notes shall be read as references to such other
Debt Securities or any agreement governing the issuance or administration of such other Debt
Securities;

“outstanding” in relation to any Note means a Note that is outstanding for purposes of
Condition 11.2.7 (Qutstanding Notes), and in relation to the Debt Securities of any other
series means a Debt Security that is outstanding for purposes of Condition 11.2.8
(Outstanding Debt Securities);

“record date” in relation to any proposed modification means the date fixed by the Issuer for
determining the holders of Notes and, in the case of a Cross-Series Modification, the holders
of Debt Securities of each other series that are entitled to vote on or sign a written resolution in
relation to the proposed modification;

“reserved matter” in relation to the Notes means any modification of the terms and
conditions of the Notes or of any agreement governing the issuance or administration of the
Notes that would:

) change the date on which any amount is payable on the Notes;

(i1) reduce any amount, including any overdue amount, payable on the Notes;

(i)  change the method used to calculate any amount payable on the Notes;

(iv) change the currency or place of payment of any amount payable on the Notes;

V) impose any condition on or otherwise modify the Issuer’s obligation to make
payments on the Notes;

(vi) change any payment-related circumstance under which the Notes may be declared
due and payable prior to their stated maturity;

(vil)  change the seniority or ranking of the Notes;

(viii) change any court to whose jurisdiction the Issuer has submitted or any immunity
waived by the Issuer in relation to legal proceedings arising out of or in connection
with the Notes;

(ix) change the principal amount of outstanding Notes or, in the case of a Cross-Series
Modification, the principal amount of Debt Securities of any other series required to
approve a proposed modification in relation to the Notes, the principal amount of
outstanding Notes required for a quorum to be present, or the rules for determining
whether a Note is outstanding for these purposes; or

(x) change the definition of a reserved matter;

and has the same meaning in relation to the Debt Securities of any other series save
that any of the foregoing references to the Notes or any agreement governing the
issuance or administration of the Notes shall be read as references to such other Debt
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11.2
11.2.1

11.2.2

11.2.3

Securities or any agreement governing the issuance or administration of such other
Debt Securities;

“series” means a tranche of Debt Securities, together with any further tranche or tranches of
Debt Securities that in relation to each other and to the original tranche of Debt Securities are
(i) identical in all respects except for their date of issuance or first payment date, and (ii)
expressed to be consolidated and form a single series, and includes the Notes and any further
issuances of Notes; and

“Zero-Coupon Obligation” means a Debt Security that does not expressly provide for the
accrual of interest, and includes the former component parts of a Debt Security that did
expressly provide for the accrual of interest if that component part does not itself expressly
provide for the accrual of interest.

Modification of Notes

Reserved Matter Modification. The terms and conditions of the Notes and any agreement
governing the issuance or administration of the Notes may be modified in relation to a
reserved matter with the consent of the Issuer and:

(a) the affirmative vote of holders of not less than 75 per cent.of the aggregate principal
amount of the outstanding Notes represented at a duly called meeting of holders of
the Notes; or

(a) a written resolution signed by or on behalf of holders of not less than two thirds of the
aggregate principal amount of the Notes then outstanding.

Cross-Series Modification. In the case of a Cross-Series Modification, the terms and
conditions of the Notes and Debt Securities of any other series, and any agreement governing
the issuance or administration of the Notes or Debt Securities of such other series, may be
modified in relation to a reserved matter with the consent of the Issuer and:

(b) (1) the affirmative vote of not less than 75 per cent. of the aggregate principal
amount of the outstanding Debt Securities represented at separate duly called
meetings of the holders of the Debt Securities of all the series (taken in the
aggregate) that would be affected by the proposed modification; or

(1) a written resolution signed by or on behalf of the holders of not less than two
thirds of the aggregate principal amount of the outstanding Debt Securities of
all the series (taken in the aggregate) that would be affected by the proposed

modification;
and
(b) ) the affirmative vote of more than two thirds of the aggregate principal
amount of the outstanding Debt Securities represented at separate duly called
meetings of the holders of each series of Debt Securities (taken individually)
that would be affected by the proposed modification; or
(i1) a written resolution signed by or on behalf of the holders of more than 50 per

cent. of the aggregate principal amount of the then outstanding Debt
Securities of each series (taken individually) that would be affected by the
proposed modification.

A separate meeting will be called and held, or a separate written resolution signed, in relation
to the proposed modification of the Notes and the proposed modification of each other affected
series of Debt Securities.

Proposed Cross-Series Modification. A proposed Cross-Series Modification may include one
or more proposed alternative modifications of the terms and conditions of each affected series
of Debt Securities or of any agreement governing the issuance or administration of any
affected series of Debt Securities, provided that all such proposed alternative modifications
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11.2.4

11.2.5

11.2.6

are addressed to and may be accepted by any holder of any Debt Security of any affected
series.

Partial Cross-Series Modification. If a proposed Cross-Series Modification is not approved in
relation to a reserved matter in accordance with Condition 11.2.2 (Cross-Series Modification),
but would have been so approved if the proposed modification had involved only the Notes
and one or more, but less than all, of the other series of Debt Securities affected by the
proposed modification, that Cross-Series Modification will be deemed to have been approved,
notwithstanding Condition 11.2.2 (Cross-Series Modification), in relation to the Notes and
Debt Securities of each other series whose modification would have been approved in
accordance with Condition 11.2.2 (Cross-Series Modification) if the proposed modification
had involved only the Notes and Debt Securities of such other series, provided that:

(a) prior to the record date for the proposed Cross-Series Modification, the Issuer has
publicly notified holders of the Notes and other affected Debt Securities of the
conditions under which the proposed Cross-Series Modification will be deemed to
have been approved if it is approved in the manner described above in relation to the
Notes and some but not all of the other affected series of Debt Securities; and

(b) those conditions are satisfied in connection with the proposed Cross-Series
Modification.

Non-Reserved Matter Modification. The terms and conditions of the Notes and any
agreement governing the issuance or administration of the Notes may be modified in relation
to any matter other than a reserved matter with the consent of the Issuer and:

() the affirmative vote of holders of more than 50 per cent. of the aggregate principal
amount of the outstanding Notes represented at a duly called meeting of holders of
the Notes; or

(a) a written resolution signed by or on behalf of holders of more than 50 per cent. of the
aggregate principal amount of the outstanding Notes.

Multiple Currencies, Index-Linked Obligations and Zero-Coupon Obligations. In determining
whether a proposed modification has been approved by the requisite principal amount of Notes
and Debt Securities of one or more other series:

(a) if the modification involves Debt Securities denominated in more than one currency,
the principal amount of each affected Debt Security will be equal to the amount of
euro that could have been obtained on the record date for the proposed modification
with the principal amount of that Debt Security, using the applicable euro foreign
exchange reference rate for the record date published by the European Central Bank;

(b) if the modification involves an Index-Linked Obligation, the principal amount of each
such Index-Linked Obligation will be equal to its adjusted nominal amount;

(©) if the modification involves a Zero-Coupon Obligation that did not formerly
constitute a component part of an Index-Linked Obligation, the principal amount of
each such Zero-Coupon Obligation will be equal to its nominal amount or, if its stated
maturity date has not yet occurred, to the present value of its nominal amount;

(d) if the modification involves a Zero-Coupon Obligation that formerly constituted a
component part of an Index-Linked Obligation, the principal amount of each such
Zero-Coupon Obligation that formerly constituted the right to receive:

) a non-index-linked payment of principal or interest will be equal to its
nominal amount or, if the stated maturity date of the non-index-linked
payment has not yet occurred, to the present value of its nominal amount; and

(ii) an index-linked payment of principal or interest will be equal to its adjusted
nominal amount or, if the stated maturity date of the index-linked payment
has not yet occurred, to the present value of its adjusted nominal amount; and
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(e) For purposes of this Condition 11.2.6 (Multiple Currencies, Index-Linked Obligations
and Zero-Coupon Obligations):

(1)

(ii)

the adjusted nominal amount of any Index-Linked Obligation and any
component part of an Index-Linked Obligation is the amount of the payment
that would be due on the stated maturity date of that Index-Linked Obligation
or component part if its stated maturity date was the record date for the
proposed modification, based on the value of the related index on the record
date published by or on behalf of the Issuer or, if there is no such published
value, on the interpolated value of the related index on the record date
determined in accordance with the terms and conditions of the Index-Linked
Obligation, but in no event will the adjusted nominal amount of such Index-
Linked Obligation or component part be less than its nominal amount unless
the terms and conditions of the Index-Linked Obligation provide that the
amount of the payment made on such Index-Linked Obligation or component
part may be less than its nominal amount; and

the present value of a Zero-Coupon Obligation is determined by discounting
the nominal amount (or, if applicable, the adjusted nominal amount) of that
Zero-Coupon Obligation from its stated maturity date to the record date at the
specified discount rate using the applicable market day-count convention,
where the specified discount rate is:

(A) if the Zero-Coupon Obligation was not formerly a component part of
a Debt Security that expressly provided for the accrual of interest, the
yield to maturity of that Zero-Coupon Obligation at issuance or, if
more than one tranche of that Zero-Coupon Obligation has been
issued, the yield to maturity of that Zero-Coupon Obligation at the
arithmetic average of all the issue prices of all the Zero-Coupon
Obligations of that series of Zero-Coupon Obligations weighted by
their nominal amounts; and

(B) if the Zero-Coupon Obligation was formerly a component part of a
Debt Security that expressly provided for the accrual of interest:

(D) the coupon on that Debt Security if that Debt Security can be
identified; or

2) if such Debt Security cannot be identified, the arithmetic
average of all the coupons on all of the Issuer’s Debt
Securities (weighted by their principal amounts) referred to
below that have the same stated maturity date as the Zero-
Coupon Obligation to be discounted, or, if there is no such
Debt Security, the coupon interpolated for these purposes on
a linear basis using all of the Issuer’s Debt Securities
(weighted by their principal amounts) referred to below that
have the two closest maturity dates to the maturity date of the
Zero-Coupon Obligation to be discounted, where the Debt
Securities to be used for this purpose are all of the Issuer’s
Index-Linked Obligations if the Zero-Coupon Obligation to
be discounted was formerly a component part of an Index-
Linked Obligation and all of the Issuer’s Debt Securities
(Index-Linked Obligations and Zero-Coupon Obligations
excepted) if the Zero-Coupon Obligation to be discounted
was not formerly a component part of an Index-Linked
Obligation, and in either case are denominated in the same
currency as the Zero-Coupon Obligation to be discounted.
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11.2.7

11.2.8

11.2.9

Outstanding Notes. In determining whether holders of the requisite principal amount of
outstanding Notes have voted in favour of a proposed modification or whether a quorum is
present at any meeting of holders of the Notes called to vote on a proposed modification, a
Note will be deemed to be not outstanding, and may not be voted for or against a proposed
modification or counted in determining whether a quorum is present, if on the record date for
the proposed modification:

(a) the Note has previously been cancelled or delivered for cancellation or held for
reissuance but not reissued;

(b) the Note has previously become due and payable at maturity or otherwise and the
Issuer has previously satisfied its obligation to make all payments due in respect of
the Note in accordance with its terms; or

(©) the Note is held by the Issuer, by a department, ministry or agency of the Issuer, or by
a corporation, trust or other legal entity that is controlled by the Issuer or a
department, ministry or agency of the Issuer and, in the case of a Note held by any
such above-mentioned corporation, trust or other legal entity, the holder of the Note
does not have autonomy of decision, where:

) the holder of a Note for these purposes is the entity legally entitled to vote the
Note for or against a proposed modification or, if different, the entity whose
consent or instruction is by contract required, directly or indirectly, for the
legally entitled holder to vote the Note for or against a proposed modification;

(i1) a corporation, trust or other legal entity is controlled by the Issuer or by a
department, ministry or agency of the Issuer if the Issuer or any department,
ministry or agency of the Issuer has the power, directly or indirectly, through
the ownership of voting securities or other ownership interests, by contract or
otherwise, to direct the management of or elect or appoint a majority of the
board of directors or other persons performing similar functions in lieu of, or
in addition to, the board of directors of that legal entity; and

(ii1) the holder of a Note has autonomy of decision if, under applicable law, rules
or regulations and independent of any direct or indirect obligation the holder
may have in relation to the Issuer:

(A) the holder may not, directly or indirectly, take instruction from the
Issuer on how to vote on a proposed modification; or

(B) the holder, in determining how to vote on a proposed modification, is
required to act in accordance with an objective prudential standard, in
the interest of all of its stakeholders or in the holder’s own interest; or

©) the holder owes a fiduciary or similar duty to vote on a proposed
modification in the interest of one or more persons other than a
person whose holdings of Notes (if that person then held any Notes)
would be deemed to be not outstanding under this Condition 11.2.7
(Outstanding Notes).

Outstanding Debt Securities. In determining whether holders of the requisite principal
amount of outstanding Debt Securities of another series have voted in favour of a proposed
Cross-Series Modification or whether a quorum is present at any meeting of the holders of
such Debt Securities called to vote on a proposed Cross-Series Modification, an affected Debt
Security will be deemed to be not outstanding, and may not be voted for or against a proposed
Cross-Series Modification or counted in determining whether a quorum is present, in
accordance with the applicable terms and conditions of that Debt Security.

Entities Having Autonomy of Decision. For transparency purposes, the Issuer will publish
promptly following the Issuer’s formal announcement of any proposed modification of the
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Notes, but in no event less than 10 calendar days prior to the record date for the proposed
modification, a list identifying each corporation, trust or other legal entity that for purposes of
Condition 11.2.7(c) (Outstanding Notes):

(a) is then controlled by the Issuer or by a department, ministry or agency of the Issuer;

(b) has in response to an enquiry from the Issuer reported to the Issuer that it is then the
holder of one or more Notes; and

(©) does not have autonomy of decision in respect of its holdings of the Notes.

11.2.10 Exchange and Conversion. Any duly approved modification of the terms and conditions of

11.3
11.3.1

11.3.2

11.3.3

the Notes may be implemented by means of a mandatory exchange or conversion of the Notes
for new Debt Securities containing the modified terms and conditions if the proposed
exchange or conversion is notified to holders of the Notes prior to the record date for the
proposed modification. Any conversion or exchange undertaken to implement a duly
approved modification will be binding on all holders of the Notes.

Calculation Agent

Appointment and Responsibility. The Issuer will appoint a person (the “Calculation Agent”)
to calculate whether a proposed modification has been approved by the requisite principal
amount of outstanding Notes and, in the case of a Cross-Series Modification, by the requisite
principal amount of outstanding Debt Securities of each affected series of Debt Securities. In
the case of a Cross-Series Modification, the same person will be appointed as the Calculation
Agent for the proposed modification of the Notes and each other affected series of Debt
Securities.

Certificate. The Issuer will provide to the Calculation Agent and publish prior to the date of
any meeting called to vote on a proposed modification or the date fixed by the Issuer for the
signing of a written resolution in relation to a proposed modification, a certificate:

(d) listing the total principal amount of Notes and, in the case of a Cross-Series
Modification, Debt Securities of each other affected series outstanding on the record
date for purposes of Condition 11.2.7 (OQutstanding Notes);

(a) specifying the total principal amount of Notes and, in the case of a Cross-Series
Modification, Debt Securities of each other affected series that are deemed under
Condition 11.2.7(c) (Outstanding Notes) to be not outstanding on the record date; and

(b) identifying the holders of the Notes and, in the case of a Cross-Series Modification,
Debt Securities of each other affected series, referred to in (b) above,

determined, if applicable, in accordance with the provisions of Condition 11.2.6 (Multiple
Currencies, Index-Linked Obligations and Zero-Coupon Obligations).

Reliance. The Calculation Agent may rely on any information contained in the certificate
provided by the Issuer, and that information will be conclusive and binding on the Issuer and
the holders of the Notes unless:

(e) an affected holder of the Notes delivers a substantiated written objection to the Issuer
in relation to the certificate before the vote on a proposed modification or the signing
of a written resolution in relation to a proposed modification; and

® that written objection, if sustained, would affect the outcome of the vote taken or the
written resolution signed in relation to the proposed modification.

In the event a substantiated written objection is timely delivered, any information relied on by
the Calculation Agent will nonetheless be conclusive and binding on the Issuer and affected
holders of the Notes if:

(2) the objection is subsequently withdrawn;
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11.3.4

11.4

11.4.1

11.4.2

11.4.3

11.44

(h) the holder of the Notes that delivered the objection does not commence legal action in
respect of the objection before a court of competent jurisdiction within 15 calendar
days of the publication of the results of the vote taken or the written resolution signed
in relation to the proposed modification; or

(1) a court of competent jurisdiction subsequently rules either that the objection is not
substantiated or would not in any event have affected the outcome of the vote taken
or the written resolution signed in relation to the proposed modification.

Publication. The Issuer will arrange for the publication of the results of the calculations made
by the Calculation Agent in relation to a proposed modification promptly following the
meeting called to consider that modification or, if applicable, the date fixed by the Issuer for
signing a written resolution in respect of that modification.

Meetings of Noteholders; Written Resolutions

General. The provisions set out below, and any additional rules adopted and published by the
Issuer will, to the extent consistent with the provisions set out below, apply to any meeting of
holders of the Notes called to vote on a proposed modification and to any written resolution
adopted in connection with a proposed modification. Any action contemplated in this
Condition 11.4 (Meetings of Noteholders, Written Resolutions) to be taken by the Issuer may
instead be taken by an agent acting on behalf of the Issuer.

Convening Meetings. A meeting of holders of the Notes:

)] may be convened by the Issuer at any time; and

(k) will be convened by the Issuer if an Event of Default in relation to the Notes has
occurred and is continuing and a meeting is requested in writing by the holders of not
less than 10 per cent. of the aggregate principal amount of the Notes then outstanding.

Notice of Meetings. The notice convening a meeting of holders of the Notes will be
published by the Issuer at least 21 calendar days prior to the date of the meeting or, in the case
of an adjourned meeting, at least 14 calendar days prior to the date of the adjourned meeting.
The notice will:

(a) state the time, date and venue of the meeting;

(b) set out the agenda and quorum for, and the text of any resolutions proposed to be
adopted at, the meeting;

(©) specify the record date for the meeting, being not more than five Business Days
before the date of the meeting, and the documents required to be produced by a
holder of the Notes in order to be entitled to participate in the meeting;

(d) include the form of instrument to be used to appoint a proxy to act on behalf of a
holder of the Notes;
(e) set out any additional rules adopted by the Issuer for the convening and holding of the

meeting and, if applicable, the conditions under which a Cross-Series Modification
will be deemed to have been satisfied if it is approved as to some but not all of the
affected series of Debt Securities; and

) identify the person appointed as the calculation agent for any proposed modification
to be voted on at the meeting.

Chair. The chair of any meeting of holders of the Notes will be appointed:
(a) by the Issuer; or

(b) if the Issuer fails to appoint a chair or the person nominated by the Issuer is not
present at the meeting, by holders of more than 50 per cent. of the aggregate principal
amount of the Notes then outstanding represented at the meeting.
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11.4.5

11.4.6

11.4.7

11.4.8

11.4.9

Quorum. No business will be transacted at any meeting in the absence of a quorum other than
the choosing of a chair if one has not been appointed by the Issuer. The quorum at any
meeting at which holders of the Notes will vote on a proposed modification of:

Q) a reserved matter will be one or more persons present and holding not less than two
thirds of the aggregate principal amount of the Notes then outstanding; and

(m) a matter other than a reserved matter will be one or more persons present and holding
not less than 50 per cent. of the aggregate principal amount of the Notes then
outstanding.

Adjourned Meetings. If a quorum is not present within thirty minutes of the time appointed
for a meeting, the meeting may be adjourned for a period of not more than 42 calendar days
and not less than 14 calendar days as determined by the chair of the meeting. The quorum for
any adjourned meeting will be one or more persons present and holding:

(a) not less than two thirds of the aggregate principal amount of the Notes then
outstanding in the case of a proposed reserved-matter modification; and

(n) not less than 25 per cent. of the aggregate principal amount of the Notes then
outstanding in the case of a non-reserved matter modification.

Written Resolutions. A written resolution signed by or on behalf of holders of the requisite
majority of the Notes will be valid for all purposes as if it was a resolution passed at a meeting
of holders of the Notes duly convened and held in accordance with these provisions. A written
resolution may be set out in one or more document in like form each signed by or on behalf of
one or more holders of the Notes.

Entitlement to Vote. Any person who is a holder of an outstanding Note on the record date
for a proposed modification, and any person duly appointed as a proxy by a holder of an
outstanding Note on the record date for a proposed modification, will be entitled to vote on the
proposed modification at a meeting of holders of the Notes and to sign a written resolution
with respect to the proposed modification.

Voting. Every proposed modification will be submitted to a vote of the holders of
outstanding Notes represented at a duly called meeting or to a vote of the holders of all
outstanding Notes by means of a written resolution without need for a meeting. A holder may
cast votes on each proposed modification equal in number to the principal amount of the
holder’s outstanding Notes. For these purposes:

(o) in the case of a Cross-Series Modification involving Debt Securities denominated in
more than one currency, the principal amount of each Debt Security will be
determined in accordance with Condition 11.2.6(a) (Multiple Currencies, Index-
Linked Obligations and Zero-Coupon Obligations);

(a) in the case of a Cross-Series Modification involving an Index-Linked Obligation, the
principal amount of each such Index-Linked Obligation will be determined in
accordance with Condition 11.2.6(b) (Multiple Currencies, Index-Linked Obligations
and Zero-Coupon Obligations);

(b) in the case of a Cross-Series Modification involving a Zero-Coupon Obligation that
did not formerly constitute a component part of an Index-Linked Obligation, the
principal amount of each such Zero-Coupon Obligation will be determined in
accordance with Condition 11.2.6(c) (Multiple Currencies, Index-Linked Obligations
and Zero-Coupon Obligations); and

(©) in the case of a Cross-Series Modification involving a Zero-Coupon Obligation that
did formerly constitute a component part of an Index-Linked Obligation, the principal
amount of each such Zero-Coupon Obligation will be determined in accordance with
Condition 11.2.6(d) (Multiple Currencies, Index-Linked Obligations and Zero-
Coupon Obligations).
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11.4.10 Proxies. Each holder of an outstanding Note may, by an instrument in writing executed on

behalf of the holder and delivered to the Issuer not less than 48 hours before the time fixed for
a meeting of holders of the Notes or the signing of a written resolution, appoint any person (a
“proxy”) to act on the holder’s behalf in connection with any meeting of holders of the Notes
at which the holder is entitled to vote or the signing of any written resolution that the holder is
entitled to sign. Appointment of a proxy pursuant to any form other than the form enclosed
with the notice of the meeting will not be valid for these purposes.

11.4.11 Legal Effect and Revocation of a Proxy. A proxy duly appointed in accordance with the

above provisions will, subject to Condition 11.2.7 (Qutstanding Notes) and for so long as that
appointment remains in force, be deemed to be (and the person who appointed that proxy will
be deemed not to be) the holder of the Notes to which that appointment relates, and any vote
cast by a proxy will be valid notwithstanding the prior revocation or amendment of the
appointment of that proxy unless the Issuer has received notice or has otherwise been
informed of the revocation or amendment at least 48 hours before the time fixed for the
commencement of the meeting at which the proxy intends to cast its vote or, if applicable, the
signing of a written resolution.

11.4.12 Binding Effect. A resolution duly passed at a meeting of holders convened and held in

accordance with these provisions, and a written resolution duly signed by the requisite
majority of holders of the Notes, will be binding on all holders of the Notes, whether or not
the holder was present at the meeting, voted for or against the resolution or signed the written
resolution.

11.4.13 Publication. The Issuer will without undue delay publish all duly adopted resolutions and

11.5

11.6
11.6.1

12.

written resolutions.

Manifest Error and Technical Amendments

Notwithstanding anything to the contrary herein, these Conditions may be modified by the
Issuer without the consent of holders of the Notes:

(p) to correct a manifest error or cure an ambiguity; or

(a) if the modification is of a formal or technical nature.

The Issuer will publish the details of any modification of the Notes made pursuant to this
Condition 11.5 within ten calendar days of the modification becoming legally effective.
Publication

Notices and Other Matters. The Issuer will publish all notices and other matters required to
be published pursuant to the above provisions in accordance with Condition 13 (Notices).

SALE OF NOTES AND FURTHER ISSUES

The maximum nominal value of the Notes issued under these Conditions shall be equal to the
Authorised Amount. The Issuer shall initially sell the Notes with such aggregate par value as
it may determine by way of subscription of such Notes by a manager or managers appointed
by the Issuer in accordance with the relevant subscription agreement. The Issuer may from
time to time without the consent of Accountholders or Holders create and issue further Notes,
having terms and conditions same as the Notes that have already been issued, which shall be
consolidated and form a single series with any existing Notes. The Issuer may sell any
number of such subsequently issued Notes either (i) by way of subscription of such Notes by
a syndicate or manager (securities dealer); (ii) by way of auction of such Notes open to the
participants in the primary market organised by ARDAL in accordance with the rules issued
by ARDAL; or (iii) by other means as the Issuer may deem fit in its sole discretion.

The anticipated issue period of the Notes is from the Issue Date until [e].
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13.

13.1

13.2

13.3

13.4

13.5

The issue price of the Notes is not limited and shall be determined by the Issuer from time to
time whenever any portion of the Notes is sold.

NOTICES

Notices to the Issuer

Any communication addressed to the Issuer to be made under or in connection with the Notes
shall be made in writing by letter or by fax sent to ARDAL at the address or fax number
specified in Condition 13.2 (4ddress) below, unless otherwise provided herein.

Address
All communications in writing must be delivered to the following address:

Agentura pre riadenie dlhu a likvidity
Radlinského 32

813 19 Bratislava

Slovenska republika

If communication is made by fax, it must be sent to one of the following numbers: +421 2
57262 525/ +421 2 5245 0381.

Any of the above contact details may be changed by ARDAL by publishing new contact
details on its website: www.ardal.sk, where the information shall be published both in Slovak
and English. Such new contact details shall take effect on the date specified on the website,
but not earlier than one calendar month after the information is published on such website.

Delivery

Any communication or document made or delivered to the Issuer in connection with the
Notes will be effective (i) if made by fax, when transmitted to ARDAL and (ii) if sent by post
or courier, on the second Business Day after the day of sending to ARDAL; without prejudice
to the provisions of Condition 7.6 (Non-Notification of Payment Information).

Language

Any notice given under or in connection with any Notes must be made in Slovak or English.

Notices to Holders and Accountholders

Unless otherwise provided herein, any notices to the Holders and/or the Accountholders shall
be made (i) by publication of the relevant notice on the website of ARDAL (which, for the
purposes of these Conditions, shall be treated as the Issuer’s website, in Slovak: webové sidlo
emitenta) at www.ardal.sk; (ii) through the electronic systems of the Central Depository (if
this option is available pursuant to the rules of the Central Depository in effect as at the
relevant date); and (ii) by publication of the relevant notice in (1) a nationwide periodical
newspaper in the Slovak Republic publishing stock exchange news and (2) a leading English-
language daily newspaper having general circulation in Europe (which is expected to be The
Financial Times). In any event, the notices shall also be published in such other manner as
may be required by the rules and regulations of any stock exchange on which the Notes are
listed and/or traded or other relevant authority the rules and regulations of which apply to the
Notes and/or the Issuer at the relevant time. The notices to the Holders and/or the
Accountholders shall be made both in Slovak and English. Any such notice will be deemed to
have been given on the date of first publication or, where required to be published in more
than one newspaper, on the date of first publication in all required newspapers.
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14.

15.

16.

17.

18.

18.1

18.2

ROUNDING

For the purposes of any calculations referred to in these Conditions, unless otherwise
specified in these Conditions, (a) all percentages resulting from such calculations will be
rounded, if necessary, to the nearest one hundred-thousandth of a percentage point (with
0.000005 per cent., being rounded up to 0.00001 per cent.), and (b) all amounts in euro will
be rounded to the nearest cent (with one half cent being rounded up). No rounding will be
applied to any intermediate calculations and only the final sum that is to be paid to the
respective Person on a single occasion shall be rounded in accordance with the foregoing.

ADMISSION OF THE NOTES TO STOCK EXCHANGE

An application shall be made to admit the Notes to trading on the main listed market of the
Bratislava Stock Exchange (Burza cennych papierov v Bratislave, a.s.), with its registered
seat at Vysoka 17, 811 06 Bratislava, Slovak Republic, registered in the Commercial Register
maintained by the District Court Bratislava I, Section: Sa, Insert No.:117/B. Notes may also
be admitted to listing, trading and/or quotation on any other listing authorities, stock
exchanges, regulated markets and/or quotation systems as the Issuer sees fit.

WAIVER AND REMEDIES

The rights hereunder shall be in addition to all other rights provided by law. No notice or
demand given in any case shall constitute a waiver of rights to take another action in the
same, similar or other instances without such notice or demand.

GOVERNING LAW

These Conditions and any non-contractual obligations arising therefrom or connected with the
Notes shall be governed by and construed in accordance with the law of the Slovak Republic.

JURISDICTION

Jurisdiction

The Issuer irrevocably agrees for the benefit of the Accountholders and Holders that the
courts of the Slovak Republic shall have jurisdiction to hear and determine any suit, action or
proceedings, and to settle any disputes which may arise out of or in connection with the Notes
(respectively, “Proceedings” and “Disputes™) and, for such purposes, it irrevocably submits
to the non-exclusive jurisdiction of such courts.

The Issuer irrevocably waives any objection which it might now or hereafter have to the
courts of the Slovak Republic being nominated as the forum to hear and determine any
Proceedings and to settle any Disputes and agrees not to claim that any such court is not
a convenient or appropriate forum.

Waiver of Immunity Against Execution

To the extent that the Issuer or any of its revenues, assets or properties shall be entitled to any
immunity from suit, from the jurisdiction of any such court, from set-off, from attachment
prior to judgment, from attachment in aid of execution of judgment, from execution of
a judgment or from any other legal or judicial process or remedy, and to the extent that in any
such jurisdiction there shall be attributed such an immunity, the Issuer irrevocably waives
such immunity to the fullest extent permitted by the laws of such jurisdiction. Such waiver of
immunities constitutes only a limited and specific waiver by the Issuer for the purposes of
these Conditions and under no circumstances shall it be construed as a general waiver by the
Issuer or a waiver with respect to proceedings unrelated to the Notes.
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18.3

19.

Excluded Assets

Notwithstanding the foregoing, under the laws of the Slovak Republic, the funds, assets,
rights and general property of a military character controlled by a military or defence agency
or authority of the Slovak Republic which participates in the defence of the Slovak Republic;
or mineral resources, underground waters, natural resources and water streams of the Slovak
Republic located in the Slovak Republic are immune from execution and attachment and any
process in the nature thereof and the foregoing waiver shall not constitute a waiver of such
immunity or any immunity from execution or attachment or process in the nature thereof with
respect to the Slovak Republic’s diplomatic missions in any jurisdiction outside the Slovak
Republic or with respect to the assets of the Slovak Republic necessary for the proper
functioning of the Slovak Republic as a sovereign power.

LANGUAGE

These Conditions are made in the Slovak language and supplemented with an English
translation. The Slovak version of these Conditions shall be binding and shall prevail in case
of any discrepancy between the Slovak and English version.
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B. BINDING SLOVAK LANGUAGE VERSION

EMISNE PODMIENKY DLHOPISOV [e]

UvVoD

Slovenska republika, v mene ktorej kona Ministerstvo financii Slovenskej republiky, so
sidlom Stefanoviova 5, P.O. BOX 82, 817 82 Bratislava, Slovenska republika, 1CO:
00151742 (d’alej len ,,Emitent) zastipené Agentirou pre riadenie dlhu a likvidity (d’alej len
LARDAL®), so sidlom Radlinského 32, 813 19 Bratislava, Slovenskd republika, vydava
dlhopisy (d’alej len ,,Dlhopisy*) v celkovej menovitej hodnote [®#] EUR (d’alej len ,,NajvysSia
suma menovitych hodnét*) s irokovou sadzbou kupénu [e] % p. a. a splatnych v roku [e],
za podmienok uvedenych v tychto emisnych podmienkach (d’alej len ,,Emisné podmienky*).
Dlhopisom bol prideleny ISIN: [@] a maju nazov Statne dlhopisy [e] a kratke oznagenie SD

[e].

DEFINICIE
Na tcely tychto Emisnych podmienok maji nasledujice pojmy nizsie uvedeny vyznam:

»Centralny depozitar znamena spolo¢nost’ Centralny depozitar cennych papierov SR, a.s.,
so sidlom ul. 29. augusta 1/A, 814 80 Bratislava, Slovenska republika, zapisana v
Obchodnom registri Okresného sudu Bratislava I, oddiel: Sa, vlozka ¢.: 493/B;

,,Clearstream‘ znamena spolo¢nost’ Clearstream Banking, société anonyme;

,Dein pred¢asnej splatnosti“ znamena den, v ktory sa Dlhopisy stanii okamzite splatnymi
v sulade s ustanoveniami ¢lanku 10 (Pripady neplnenia);

,Den splatnosti“ znamena [e];

,Den splatnosti urokov znamend kazdy [e] pocCinajuc [e]az do [e] (vratane oboch
uvedenych dni);

,Den zaciatku vydavania“ znamena [e], ktory je diiom kedy bude vydana prva cast’
Dlhopisov;

,Drzitel aétu” znamena (i) v stvislosti s Dlhopismi, ktoré st pripisané na Ucet majitel’a,
majitel'a daného uctu, a (ii) v suvislosti s Dlhopismi, ktoré st pripisané na Drzitel'sky ucet,
osobu pre ktortt bol dany ucet otvoreny Centralnym depozitarom a ktorou moze byt tiez
Clearstream a/alebo Euroclear alebo akykol'vek Spravca, ktory drzi akékol'vek Dlhopisy pre
Clearstream a/alebo Euroclear;

,.Drzitel’sky ucet” znamena tcet vedeny v Centralnom depozitari zriadeny a vedeny podla §
105a Zakona o cennych papieroch, ktory Centralny depozitar mdze zriadit' pre iného
centralneho depozitara, zahranicného centrdlneho depozitara alebo pre domaécich alebo
zahrani¢nych obchodnikov s cennymi papiermi alebo domace alebo zahrani¢né banky;

,,Euroclear* znamena spolo¢nost’ Euroclear Bank SA/NV;

»Hodnota pri predcasnom splateni“ v suvislosti s Dlhopisom znamend istinu daného
Dlhopisu rovnajtiicu sa Menovitej hodnote spolu s prisluSnym tirokom vypocitanym v sulade s
¢lankom 5 (Urok), do diia (vynimajic tento del) kedy Emitent v suvislosti s danym
Dlhopisom splatil istinu a tirok podl'a vyssie uvedeného v plnom rozsahu;

., Majitel znamena v savislosti s akymikol'vek DIhopismi, Osobu, na ktorej Uéte majitela st
Dlhopisy pripisané alebo ktord je evidovand ako majitel Dlhopisov v internej evidencii
Spravcu, ktory drzi prislusné Dlhopisy na svojom Drzitel'skom ucte, pokial’ sa nepreukaze
opak;
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,,Menovita hodnota“ znamena [®] EUR (jedno euro);

,Osoba“ znamena akukol'vek fyzicki osobu, spolo¢nost, podnik, firmu, partnerstvo,
spolo¢ny podnik, zdruzenie, organizaciu, §tat alebo Statny organ alebo iny subjekt, bez ohl'adu
na to, ¢i ma alebo nema pravnu subjektivitu;

,Pracovny den“ znamena den, kedy je otvoreny systém TARGET na z(étovanie, okrem
soboty, nedele a akéhokol'vek iného dia, ktory sa podla § 1 a § 2 zakona ¢. 241/1993 Z.z. o
Statnych sviatkoch, diioch pracovného pokoja a o pamitnych diioch, v zneni neskorsich
predpisov, povazuje za den pracovného pokoja;

»~Pripad uzatvorenia“ znamend, ze Emitentovi bolo ozndmené, ze (i) Centralny depozitar
alebo iny systém vyrovnania v suvislosti s Dlhopismi bol nepretrzite zatvoreny pocas 14 dni
(z iného dovodu nez kvoli Statnemu sviatku, zo zdkonom ustanoveného dévodu, z dévodu
technickej udrzby alebo ziného podobného dovodu) alebo oznamil svoj zamer natrvalo
ukonéit’ svoju Cinnost' alebo ju v skutoc¢nosti uz ukoncil aziadny nastupca, ktory by
prevadzkoval systém vyrovnania nie je k dispozicii, alebo (ii) bola zacata akakol'vek forma
insolvenéného konania voci (a) spolo¢nosti Clearstream (ak je Spravcom), (b) spolo¢nosti
Euroclear (ak je Spravcom), a/alebo (¢) akémukol'vek inému Spravcovi, ktory drzi akékol'vek
Dlhopisy pre Clearstream a/alebo Euroclear (podl'a okolnosti);

LSpravea’ znamena spraveu drziaceho akékol'vek Dlhopisy na svojom Drzitel'skom ucte pre
Majitel’a;
,Utet majitela“ znamena ucet vedeny v Centralnom depozitari alebo vedeny pre Majitel'a

u ¢lena Centralneho depozitara, ktory je zriadeny a vedeny podla § 105 Zakona o cennych
papieroch;

., Utet* znamena bud’ (i) Uéet majitel'a alebo (ii) Drzitel'sky ucet;
,Urokovy vynos“ znamena [®] % per annum;

v

»Zakon o cennych papieroch” znamena zakon €. 566/2001 Z. z. o cennych papieroch
a investi¢nych sluzbach, v zneni neskorsich predpisov; a

»Zakon o dlhopisoch” znamena zakon ¢. 530/1990 Zb. o dlhopisoch, v zneni neskorsich
predpisov.

PODOBA, MENOVITA HODNOTA A VLASTNICTVO

Podoba a registracia
Dlhopisy budi vydané v zaknihovanej podobe vo forme na doruditela.

Dlhopisy budi zaregistrované v Centralnom depozitari podl'a Zakona o cennych papieroch.
V stvislosti s Dlhopismi nebudu vydané ziadne globalne certifikaty, konecné certifikaty alebo
kupoény.

Dlhopisy budtl vydané ako statne dlhopisy v stlade s § 18 a nasl. Zakona o dlhopisoch.

S Dlhopismi nie je spojené Ziadne pravo na ich vymenu za akékol'vek iné cenné papiere a ani
ziadne predkupné prava (prava na prednostné upisanie) na akékol'vek cenné papiere. Dlhopisy
budu nezabezpecené.

Istina Dlhopisov

Istina kazdého Dlhopisu sa bude rovnat’ jeho Menovitej hodnote. Emitent vyhlasuje, Ze dlhuje
sumu rovnajicu sa Menovitej hodnote Dlhopisu Majitelovi.

Vlastnictvo

Dlhopisy su prevoditelné len ich odpisanim (zapisom na tarchu) z Uétu prevodcu a ich
pripisanim v prospech Uctu nadobtdatela v sulade s platnymi pravidlami a postupmi
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3.5

5.1

5.2

Centralneho depozitara a podl'a platnych pravnych predpisov alebo vykonanim prislusnych
zmien zapisov v evidencii prislusného Spraveu vo vztahu k Dlhopisom drZzanym na
prislusnom Drzitel'skom ucte.

Priame prava

Majitelia budi povaZovani za majitel'ov Dlhopisov podla slovenského prava. Akékol'vek
prava, ktoré tito Majitelia mo6zu mat’, nebudi mat’ ziadny vplyv na sposob platby akejkol'vek
sumy suvisiacej s Dlhopismi podla ¢lanku 7 (Platby) alebo na d’al§ie prava, ktoré podla
ustanoveni tychto Emisnych podmienok prinalezia vyluc¢ne prisluSnym Drzitel'om uctov.

Ak vsak nastane Pripad neplnenia podla ¢lanku 10 (Pripady neplnenia) alebo ak nastane
Pripad uzatvorenia, Emitent uzna, ze kazda Osoba evidovand v danom case v evidencii
spoloc¢nosti Clearstream a/alebo Euroclear (podl'a okolnosti) ako drzitel’ Dlhopisov s uréitou
menovitou hodnotou je opravnena uplatiiovat’ svoje prava a vymahat plnenie povinnosti
Emitenta vyplyvajice z danych Dlhopisov a bude mdct’ vykonavat’ prava Majitel'a Dlhopisov
v danej menovitej hodnote, to vsetko podla Standardnych prevadzkovych pravidiel
spolo¢nosti Clearstream a/alebo Euroclear apodla kogentnych ustanoveni prislusnych
pravnych predpisov.

Evidencia Centralneho depozitiara

Evidencia Centralneho depozitara a evidencia ¢lenov Centralneho depozitara sa povazuje za
dokaz totoznosti Drzitelov Giétov a poétu Dlhopisov pripisanych na Uéte kazdého Drzitel'a
uctu. Na tieto ucely sa za konecny dokaz totoznosti Drzitel'ov Gctov povazuje vypis vystaveny
Centralnym depozitarom v danom case alebo v den uvedeny na predmetnom vypise, na
ktorom bude uvedené:

6)] meno Drzitel’a Gctu, pre ktorého sa dany vypis vystavuje; a
(i) celkova menovita hodnota Dlhopisov pripisanych na Uéte prislusného Drzitel’a tétu.
STATUS DLHOPISOV

Dlhopisy zakladajii priame, vSeobecné, nepodmienené, nepodriadené a nezabezpeCené
zavazky Emitenta amaju vzdy navzijom rovnocenné postavenie (pari passu) bez
akychkol'vek vzajomnych preferencii a prinajmensom rovnocenné postavenie (pari passu) so
vsetkymi ostatnymi teraj$imi alebo buducimi priamymi, vSeobecnymi, nepodmienenymi,
nepodriadenymi a nezabezpeCenymi zavdzkami Emitenta s vynimkou tych zavéizkov, ktoré
moézu mat’ prednostné postavenie vyhradne z titulu kogentnych ustanoveni pravnych
predpisov aplikujucich sa v§eobecne na prava veritel'ov.

UROK

Urokovi sadzba a Dni splatnosti iirokov

Dlhopisy sa vydavaji ako dlhopisy Groené pevnym trokom, ktory sa rovna Urokovému
vynosu. Dlhopisy budi uro¢ené odo Dna zaciatku vydavania (vratane tohto dna) urokom,
ktory sa rovna Urokovému vynosu, pri¢om trok bude splatny raz roéne vzdy v Defi splatnosti
urokov sposobom uvedenym v ¢lanku 7 (Platby). Prva uhrada sa uskutocni dna [e].

Akumulacia urokov

Kazdy Dlhopis bude troCeny od avratane Dna zaCiatku vydavania alebo od a vratane
prislusného Dna splatnosti urokov do nasledujiceho Dna splatnosti urokov (vynimajic
prislusny den) alebo Dna splatnosti (vynimajuc prislusny dei), podl'a okolnosti. Kazdy
Dlhopis prestane byt tiro¢eny odo Dna splatnosti alebo Dna predCasnej splatnosti, okrem
pripadu ak je platba istiny neopravnene zadrzana alebo odmietnutd, pricom v takom pripade
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6.1

6.2

6.3

6.4

7.1

7.2

bude Dlhopis nad’alej uroéeny urokom vo vyske Urokového vynosu az do dita (vynimajiic
tento den), kedy bude istina splatena v plnom rozsahu.

Vypocet urokov za kratSie ako celé arokové obdobie

Ak je potrebné, aby sa urok vypocital za kratSie obdobie ako jeden cely rok, vypocita sa na
zaklade (a) skutocného poctu dni v obdobi medzi dilom, kedy sa zacal urok akumulovat’
(vratane tohto dna) (d’alej len ,,Deit akumulacie urokov*) a diiom (okrem tohto dina), kedy je
urok splatny alebo kedy doéjde k splateniu istiny v plnom rozsahu podla ¢lanku 5.2
(Akumuldcia urokov) (podla okolnosti) vydeleny (b) skutoCnym poctom dni odo Dna
akumulédcie urokov (vratane tohto diia) az do nasledujiceho Dna splatnosti urokov
(vynimajic tento den) alebo v pripade, Ze Ziadny takyto nasledujuci Den splatnosti urokov
neexistuje, do [e] (vynimajuc tento den) kalendarneho roka, ktory bezprostredne nasleduje po
kalendarnom roku, do ktorého spadal Den akumulacie Grokov.

SPLATENIE A KUPA

Splatenie v Defi splatnosti

Pokial' nedoslo ku kipe a zaniku Dlhopisov ako sa uvadza nizSie, kazdy Dlhopis bude
splateny tym, Ze Emitent zaplati sumu rovnajicu sa Menovitej hodnote v Den splatnosti.

Kupa Dlhopisov

Emitent méze kedykol'vek kupit' Dlhopisy na vol'nom trhu alebo inak za aktkol'vek cenu.
Emitent mo6Ze rozhodnut’ o zaniku takychto Dlhopisov alebo ich moéze drzat’ a/alebo predat’.

Zanik
Okrem Dlhopisov kupenych v stlade s ¢lankom 6.2 (Kupa Dlhopisov), vsetky Dlhopisy, ktoré
Emitent splati, zanikn1 a nemézu sa opat’ vydat’ ani predat’. Na ucely predchadzajlicej vety sa

Dlhopisy, v suvislosti s ktorymi bola Hodnota pri predcasnom splateni splatena v plnom
rozsahu, povazuju za splatené.

Ziadny iny spdsob splatenia

Emitent nie je opravneny splatit’ Dlhopisy a Majitelia nie si opravneni Ziadat’ Emitenta, aby
splatil Dlhopisy inak, nez ako sa uvadza v c¢lanku 6.1 (Splatenie v Den splatnosti),
s vynimkou podl'a ustanoveni ¢lanku 10 (Pripady neplnenia).

PLATBY

Sposob platby

Vsetky platby istiny a tiroku Dlhopisov sa budu uskuto¢iiovat’ bezhotovostne prostrednictvom
ARDALu v stlade s platnymi pravnymi predpismi a v zmysle ustanoveni uvedenych v tychto
Emisnych podmienkach. Platobné miesto je adresa ARDALu uvedena v clanku 13.2
(Adresa).

Platby istiny

Emitent sa zavdzuje splatit’ istinu Dlhopisov v Den splatnosti ako je uvedené v tomto ¢lanku
7.2 (Platby istiny). Drzitel uctu, ktory bude vo vztahu k prislusnym Dlhopisom
zaregistrovany ako Drzitel' uctu bezprostredne predtym, nez bude Centralny depozitar
otvoreny na beznll prevadzku v prislusny platobny den, bude opravneny pozadovat’ platbu
istiny suvisiacej s Dlhopismi a dana thrada sa uskutocni v prislusny platobny den bankovym
prevodom na ucet, ktory Drzitel uétu uvedie v Pokyne s platobnymi tdajmi. Platobna
povinnost’ Emitenta sa povazuje za splnent v plnom rozsahu, ked’ je prislusnému platobnému

87



7.3

7.4

7.5

systétmu zadany neodvolatel'ny prikaz na uthradu a thrada je odpisand z prislusného uctu
Emitenta.

Urok

Emitent sa zavizuje vyplatit urokovy vynos Dlhopisov v Den splatnosti trokov ako je
uvedené v tomto &lanku 7.3 (Urok). Urokovy vynos vypoéita ARDAL. Drzitel’ uétu, ktory
bude vo vztahu k prislusnym Dlhopisom zaregistrovany ako Drzitel u¢tu bezprostredne
predtym, nez bude Centralny depozitar otvoreny na beznu prevadzku v prisluSny Den
splatnosti irokov alebo v iny prislusny platobny den uroku, bude opravneny pozadovat platbu
uroku stuvisiaceho s Dlhopismi a dand uhrada sa uskutocni v prislusny Den splatnosti urokov
alebo v iny prislusny platobny den troku bankovym prevodom na ucet, ktory Drzitel' uctu
uvedie v Pokyne s platobnymi udajmi. Platobna povinnost’ Emitenta sa povazuje za splnenu
v plnom rozsahu, ked’ je prislusnému platobnému systému zadany neodvolatelny prikaz na
uhradu a thrada je odpisana z prislusného uctu Emitenta.

Platby podliehajice platnym pravnym predpisom

Vsetky platby v suvislosti s Dlhopismi podlichaju vo vsetkych pripadoch vsetkym prislusnym
fiskalnym a inym zakonom a predpisom platnym v platobnom mieste, tym vSak nie st
dotknuté ustanovenia clanku 9 (Zdanenie). Emitent nebude vo vztahu k takym platbam
uctovat’ ziadne poplatky alebo naklady.

Oznamenie platobnych udajov

Kazdy Drzitel uctu je povinny poskytnut Emitentovi dostato¢né informacie, ktoré mu
umoznia uskuto¢nit’ thradu trokov a/alebo istiny v suvislosti s akymikol'vek Dlhopismi, u
ktorych je dana Osoba uvedena ako Drzitel’ i¢tu. Na tento ucel je kazdy Drzitel’ uctu povinny
vyplnit a ARDALu dorucit formular, ktorého vzor bude zverejneny na nasledujucej
internetovej stranke ARDALu v anglickom jazyku: www.ardal.sk/en/government-
securities/documents a na nasledujucej internetovej strainke ARDALu v slovenskom jazyku:
www.ardal.sk/sk/statne-cenne-papiere/dokumenty (formuldr je odlisSny pre Drzitela uctu
fyzicka osobu a Drzitel'a uctu pravnicka osobu) (d’alej len ,,Pokyn s platobnymi adajmi‘)
asponi 10 Pracovnych dni pred kazdym Diiom splatnosti trokov alebo Diilom splatnosti (d’alej
len ,,Lehota na podanie*). Pokyn s platobnymi idajmi musi podpisat’ osoba/-by opravnena/-
né konat’ v mene Drzitel’a Gictu.

Ak je Drzitel'om uc¢tu pravnicka osoba, k Pokynu s platobnymi tdajmi musi byt prilozeny
aktualny vypis z obchodného registra alebo obdobného registra, v ktorom je Drzitel' uctu
zapisany.

Skutocnost, ze Drzitel U¢tu neuvedie na prislusSnom Pokyne s platobnymi udajmi
identifikaciu skuto¢nych vlastnikov v prospech ktorych dany Drzitel' u¢tu drzi prislusné
Dlhopisy spolu s ich danovou rezidenciou (ak sa také tidaje na Pokyne s platobnymi udajmi
uvadzaji) nema vplyv na prava podl'a clanku 9 (Zdanenie).

Ak prislusny Drzitel uctu drzi akékol'vek Dlhopisy pre Majitela, Euroclear a/alebo
Clearstream a podl'a prislusnych pravnych predpisov bude povinny urobit’ akikol'vek zrazku
alebo odpocet ako predpoklada clanok 9 (Zdanenie), Pokyn s platobnymi tdajmi bude
zéaroven obsahovat’ informaciu o akychkol'vek dodatocnych sumach, ktoré je povinny Emitent
zaplatit' v sulade s ¢lankom 9 (Zdanenie).

Pokyn s platobnymi tdajmi sa musi dorucit’ vo forme originalu na adresu ARDALu uvedenti
v ¢lanku 13.2 (Adresa).

V pripade, ze ARDALu bude dorucenych viacero Pokynov s platobnymi udajmi ohl'adom
jedného Drzitel'a uctu, rozhodujtci bude posledny prijaty Pokyn s platobnymi idajmi.

ARDAL méze zmenit' vyssie uvedené dorucovacie udaje prostrednictvom zverejnenia novych
kontaktnych udajov v slovenskom a anglickom jazyku na svojej internetovej stranke
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7.6

7.7

7.8

9.1

(webovom sidle): www.ardal.sk. Tieto nové dorucovacie udaje nadobtidaju ucinnost’ v den
uvedeny na internetovej stranke, najskor vSak jeden kalendarny mesiac odo dna zverejnenia
danej informacie na uvedenej internetovej stranke.

Neoznamenie platobnych udajov

V pripade, ak ARDALu nie je dorueny Pokyn s platobnymi tdajmi spolu s prilohami
v ramci Lehoty na podanie podla ¢lanku 7.5 (Oznamenie platobnych udajov) vyssie, Emitent
vykona prislusné platby do 10 Pracovnych dni odo dia riadneho dorucenia Pokynu s
platobnymi tdajmi spolu s prilohami.

Akakol'vek platba vykonana podla tohto Clanku 7.6 (Neozndmenie platobnych udajov) sa
bude povazovat za riadne a nacas vykonanu platbu a Emitentovi z vykonania platieb v stilade
s tymto ustanovenim nebude vyplyvat’ ziadna zodpovednost’.

Der platby

Ak v suvislosti s akymkol'vek Dlhopisom nie je den platby akejkol'vek Ciastky Pracovnym
dnom, Drzitel’ G¢tu vo vzt'ahu k danému Dlhopisu nebude mat’ prdvo pozadovat’ platbu az
do nasledujuceho Pracovného dna na prisluSnom mieste a v suvislosti s takymto odkladom
nema pravo na d’al$i urok alebo inu platbu.

Vseobecné ustanovenia vzt'ahujuce sa na platby

Drzitelia uctov su jedinymi osobami, ktoré maju prdvo na platby suvisiace s Dlhopismi a
Emitent si splni svoju povinnost’ uhradou v prospech Drzitel'ov Uctov v suvislosti s kazdou
Ciastkou takto uhradenou. Kazda osoba uvedena v evidencii Clearstreamu alebo Euroclearu
ako drzitel' Dlhopisov s ur¢itou menovitou hodnotou je povinna obratit’ sa vylu¢ne na
Clearstream alebo Euroclear, podl'a okolnosti, v stuvislosti s jej narokom na podiel platby,
ktoru vykonal Emitent v prospech Drzitelov uctov. Avsak ak dojde k Pripadu uzatvorenia,
ktory zabraiiuje tomu, aby boli platby vykonané tymto osobam, Osoby ktoré¢ budi v danom
Case evidované v evidencii Clearstreamu a/alebo Euroclearu (podla okolnosti) budu mat
pravo pozadovat’ platbu priamo od Emitenta v sulade s ¢lankom 3.4 (Priame pradva).

PREMLCANIE

Akékol'vek prava vyplyvajice z Dlhopisov sa premlcuju po uplynuti 10 ro¢nej lehoty (i) od
prislusného Dna splatnosti irokov v pripade prava na thradu trokov, (ii) odo Dia splatnosti
v pripade prava na uhradu istiny a (iii) od prvého dia, v ktory sa dané pravo mohlo uplatnit’ v
zmysle zékona, v pripade iného prava nez su uvedené vyssie, tak ako moézu byt’ tieto menené
formou zmeny Upravy alebo nahrady prislusnych ustanoveni Zakona o dlhopisoch.

ZDANENIE

Platba bez zrazok

Vsetky platby istiny aturokov z Dlhopisov vykonavané Emitentom alebo v jeho mene
a okrem toho vSetky platby istiny a Grokov vykonavané slovenskou osobou, budii vykonané
bez zrazok a odpoctov na ucely akychkol'vek sucasnych alebo buducich dani, davok, vymerov
alebo vladnych poplatkov akejkol'vek povahy ulozenych, vyrubenych, inkasovanych,
zrazanych alebo vymeranych Slovenskou republikou alebo v jej mene akoukolvek jej
politickou zlozkou alebo jej organom, ktory ma pravomoc zdaiovat (d’alej len ,,Dane®), s
vynimkou ak taktito zrazku alebo odpocet Dani vyzaduju pravne predpisy. V takom pripade je
Emitent povinny uhradit’ také dodato¢né sumy, aby zabezpelil, ze kazdy Majitel' a kazda
Osoba, ktora je v relevantnom ¢ase uvedena v evidencii Clearstreamu a/alebo Euroclearu ako
drzitel' Dlhopisov s urcitou menovitou hodnotou (d’alej len ,,Prijemca*) obdrzi po vykonani
takychto zrazok alebo odpoctov taka sumu, aku by obdrzal, keby sa Ziadne také zrazky alebo
odpocty nevyzadovali. Takéto dodato¢né sumy vsak nebudu vyplatené ak je Prijemca
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9.2

10.

11.

11.1

slovenskym danovym nerezidentom so stalou prevadzkariiou vytvorenou na uzemi Slovenske;j
republiky alebo, pre vylicenie pochybnosti, (i) pravnicka osoba, ktora je danovym
rezidentom v Slovenskej republike a ktora bola zriadena alebo zaloZena na iny tcel ako na
podnikanie alebo (ii) Narodna banka Slovenska.

Dodato¢né sumy

Akykol'vek odkaz v tychto Emisnych podmienkach na sumy, ktoré maju byt splatné
vo vztahu k Dlhopisom, takisto zahfiia aj dodato¢né sumy, ktoré mézu byt splatné podla
tohto ¢lanku 9 (Zdanenie).

PRiIPADY NEPLNENIA

Nasledujuce udalosti alebo okolnosti (kazda jednotlivo d’alej len ako ,,Pripad neplnenia‘“) sa
v suvislosti s Dlhopismi povazuju za udalosti veduce k pred¢asnej splatnosti Dlhopisov:

(1) ak Emitent nevykona aktkol'vek platbu istiny alebo uroku vo vztahu k Dlhopisom
v deni splatnosti a toto neplnenie povinnosti pretrvava po dobu 30 Pracovnych dni;
alebo

(i1) ak Emitent nesplni alebo porusuje niektor zo svojich ostatnych povinnosti vo vztahu

k Dlhopisom, pricom toto porusenie nemozno odstranit, alebo ak toto porusenie
mozno odstranit’, nie je odstranené do 45 dni po dorueni pisomného oznamenia
Emitentovi o takom poruseni.

Ak v suvislosti s akymikol'vek Dlhopismi nastane Pripad neplnenia, vSetky Dlhopisy mézu
byt vyhlasené za okamzite splatné zaslanim a doru¢enim ARDALu v sulade s ¢lankom 13.1
(Oznamenia pre Emitenta) pisomného oznamenia Drzitelov uc¢tov (s prihliadnutim na ¢lanok
3.4 (Priame prava)) vo vztahu k asponn 25 % celkovej sumy menovitych hodndt vtedy
vydanych anesplatenych (ako je tento pojem definovany v clanku 11 (Zhromazdenia
drzitelov Dlhopisov, pisomné uznesenia a technické zmeny Emisnych podmienok) niZsie)
Dlhopisov, a ak sa prislusny Pripad neplnenia nenapravi Emitentom alebo sa inak od neho
neupustilo pred diiom dorucenia uvedené¢ho pisomného oznamenia Emitentovi, Dlhopisy sa
stanl okamzite splatnymi na sumu rovnajucu sa Hodnote pri pred¢asnom splateni. Emitent je
povinny bezodkladne oznamit’ vyhlasenie okamzitej splatnosti vSetkym ostatnym Majitel'om.

Ak Emitent dostane pisomné oznamenie od Drzitel'ov uc¢tov (s prihliadnutim na ¢lanok 3.4
(Priame prava)) vo vztahu k aspon 50 % celkovej sumy menovitych hodnét vtedy vydanych
a nesplatenych (ako je tento pojem definovany v ¢lanku 11 (Zhromazdenia drZitelov
Dlhopisov, pisomné uznesenia a technické zmeny Emisnych podmienok) nizsie) Dlhopisov
v tom zmysle, ze Pripad, resp. Pripady neplnenia, ktoré viedli k takémuto vyhlaseniu, boli
napravené alebo vyhlasenie kazdého takéhoto pripadu odvolavaju a ze tito Drzitelia uctov
d’alej ziadaju Emitenta, aby ignoroval prislusné vyhlasenie, ma sa za to, Ze prava a povinnosti
Majitelov, Drzitelov uctov a Emitenta zostavaju nezmenené, akoby dané vyhlasenie
neexistovalo a Emitent tato skutonost’ oznami vietkym Majitelom. Ziadne takéto konanie zo
strany Drzitel'ov uctov nema vplyv na Ziadny iny alebo nésledny Pripad neplnenia, ani na
ziadne pravo ktoréhokol'vek Drzitel'a uctu s tym suvisiace.

ZHROMAZDENIA DRZITECOV DLHOPISOV, PISOMNE UZNESENIA
A TECHNICKE ZMENY EMISNYCH PODMIENOK
Definicie

Na ucely tohto ¢lanku 11 (Zhromazdenia drzitelov DIhopisov, pisomné uznesenia a technicke
zmeny Emisnych podmienok) maju nasledujuce pojmy nizsie uvedeny vyznam:

,,Dlhové cenné papiere su Dlhopisy a akékol'vek iné poukazky, dlhopisy, obligacie alebo
iné dlhové cenné papiere vydané Emitentom v jednej alebo viacerych sériach, s povodne
urcenou lehotou splatnosti dlhsou ako jeden rok, a to vratane akychkol'vek podobnych

90



zévizkov, bez ohl'adu na ich pdvodne ur¢ent dobu splatnosti, ktoré boli povodne sticastou
Dlhového cenového papiera.

ndrzitel” v stvislosti s Dlhopisom oznacuje prislusného Drzitela Gctu avo vztahu
k akymkol'vek inym Dlhovym cennym papierom oznacuje osobu, ktort je Emitent opravneny
povaZzovat' za zakonného drzitela daného cenného papiera v zmysle rozhodného prava,
ktorym sa tento Dlhovy cenny papier riadi.

,Indexovana obligacia“ je Dlhovy cenny papier, ktory opraviiuje na vyplatu dodatocnych
platieb na zéklade zmien v urCitom zverejnovanom indexe, avSak nezahfiia zlozku
Indexovanej obligacie, ktora uz prestala byt’ sucast'ou takejto Indexovanej obligacie.

,»Obligacia s nulovym kupénom“ je Dlhovy cenny papier, ktorého podmienky
nepredpokladaju pripisovanie uroku, a zahfna aj povodnu zlozku Dlhového cenného papiera,
ktorého podmienky predpokladali pripisovanie uroku, ak sa vo vztahu k takejto zlozke
samotnej urok nepripisuje.

413

,rozhodny den* v suvislosti s akoukol'vek navrhovanou upravou oznacuje datum, ktory
Emitent stanovi na urCenie drzitel'ov Dlhopisov a v pripade upravy tykajicej sa viacerych
sérii na stanovenie drzitelov Dlhovych cennych papierov kazdej inej série, ktori su
v suvislosti s navrhovanou upravou opravneni hlasovat’ o navrhovanej uprave alebo podpisat’
pisomné uznesenie tykajice sa navrhovanej upravy.

»séria“ znamena emisiu Dlhovych cennych papierov vratane akejkol'vek d’alsej tranze alebo
tranzi Dlhovych cennych papierov, ktoré st navzajom, ako aj vo vztahu k povodnej emisii
Dlhovych cennych papierov, (i) identické vo vSetkych ohl'adoch okrem datumu ich vydania
alebo prvého platobného dna a (ii)) vyjadrené ako konsolidované a vytvarajice jednu
emisiu, pricom plati, Ze tento pojem zahfiia Dlhopisy a vSetky d’alSie Dlhopisy.

Laprava® v suvislosti s Dlhopismi oznacuje aktkol'vek upravu, zmenu, doplnenie alebo
zrieknutie sa uplatnovania Emisnych podmienok alebo akejkol'vek dohody, ktorou sa riadi ich
vydavanie alebo sprava, pricom v suvislosti s Dlhovymi cennymi papiermi inych sérii ma
tento pojem rovnaky vyznam okrem toho, Ze vysSie uvedené odkazy na Dlhopisy alebo
akukol'vek dohodu, ktorou sa riadi ich vydavanie alebo sprava, sa maji chapat’ ako odkazy na
tieto ostatné Dlhové cenné papiere alebo dohodu, ktorou sa riadi vydavanie alebo sprava
takychto ostatnych Dlhovych cennych papierov.

,Uprava tykajica sa viacerych sérii* oznacuje Gpravu, ktorej predmetom su (i) Dlhopisy
alebo akakol'vek dohoda, ktorou sa riadi ich vydavanie alebo sprava a (ii) iné Dlhové cenné
papiere jednej alebo viacerych sérii alebo dohoda, ktorou sa riadi vydavanie alebo sprava
tychto inych Dlhovych cennych papierov.

,,vydany a nesplateny v suvislosti s akymkol'vek Dlhopisom oznacuje Dlhopis povazovany
za vydany a nesplateny na ucely ¢lanku 11.2.7 (Vydané a nesplatené Dlhopisy) a v suvislosti s
Dlhovymi cennymi papiermi akejkol'vek inej série oznacuje Dlhovy cenny papier povazovany
za vydany a nesplateny na tcely ¢lanku 11.2.8 (Vydané a nesplatené Dlhové cenné papiere).

,vyhradena zalezitost™ v suvislosti s Dlhopismi oznacuje akukol'vek upravu Emisnych
podmienok alebo akejkol'vek dohody, ktorou sa riadi ich vydavanie alebo sprava, ktora by
viedla:

)] k zmene datumu splatnosti akejkol'vek sumy v stvislosti s Dlhopismi;

(i1) k zmenseniu akejkol'vek sumy (vratane akejkolvek sumy po lehote splatnosti)
splatnej v suvislosti s Dlhopismi;

(iii) k zmene spdsobu pouzitého pri vypocte akejkol'vek sumy splatnej z Dlhopisov;
(iv) k zmene meny alebo miesta platby akejkol'vek sumy splatnej v stvislosti s Dlhopismi;

W) k podmieneniu zaviazku Emitenta uhradzat’ platby v suvislosti s Dlhopismi alebo
k inej uprave zavizku Emitenta uhradzat’ platby v suvislosti s Dlhopismi;
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(vi) k zmene akychkol'vek okolnosti tykajtcich sa platieb, za ktorych mozno Dlhopisy
vyhlasit’ za splatné aj pred ur¢enou lehotou ich splatnosti;

(vii)  k zmene postavenia Dlhopisov vo vztahu k priorite platieb v suvislosti s Dlhopismi;

(viii)) kzmene sudu prislusného pre Emitenta alebo zrieknutia sa imunity zo strany
Emitenta v suvislosti so sidnym konanim vyplyvajiacim z Dlhopisov alebo v spojeni s
nimi;

(ix) k zmene menovitej hodnoty vydanych a nesplatenych Dlhopisov alebo, v pripade
upravy tykajucej sa viacerych sérii, k zmene menovitej hodnoty Dlhovych cennych
papierov akejkol'vek inej série, potrebnej na schvalenie navrhovanej upravy v
suvislosti s Dlhopismi, k zmene menovitej hodnoty vydanych a nesplatenych
Dlhopisov potrebnej pre uznasaniaschopnost zhromazdenia drzitelov Dlhopisov
alebo k zmene pravidiel na urcenie, ¢i sa Dlhopis na tieto G¢ely povazuje za vydany a
nesplateny; alebo

x) k zmene definicie vyhradenej zalezitosti,

pricom v suvislosti s Dlhovymi cennymi papiermi inych sérii ma pojem ,vyhradena
zalezitost™ rovnaky vyznam okrem toho, ze akékol'vek vyssie uvedené odkazy na Dlhopisy
alebo akukol'vek dohodu, ktorou sa riadi ich vydavanie alebo sprava, sa maju chapat’ ako
odkazy na takéto iné¢ Dlhové cenné papiere alebo akukol'vek dohodu, ktorou sa riadi

vydavanie alebo sprava takychto inych Dlhovych cennych papierov.

Uprava Dlhopisov

Uprava vyhradenej zalezitosti. Emisné podmienky a akukol'vek dohodu, ktorou sa riadi ich
vydavanie alebo sprava, mozno vo vyhradenej zalezitosti upravit’ so sithlasom Emitenta a:

(a) schvalenim hlasmi drzitelov Dlhopisov predstavujicich najmenej 75 % celkovej
menovitej hodnoty vydanych a nesplatenych Dlhopisov, ktori st zastipeni na riadne
zvolanom zhromazdeni drzitel'ov Dlhopisov; alebo

(b) pisomnym uznesenim podpisanym drzitelmi (alebo vich mene) Dlhopisov
predstavujucich najmenej dve tretiny celkovej menovitej hodnoty vtom Ccase
vydanych a nesplatenych Dlhopisov.

Uprava tykajuca sa viacerych sérii. V pripade Upravy tykajiicej sa viacerych sérii Emisné
podmienky aemisné podmienky Dlhovych cennych papierov akejkol'vek inej série
a akukol'vek dohodu, ktorou sa riadi vydavanie alebo sprava Dlhopisov alebo Dlhovych
cennych papierov takejto inej série, mozno v pripade ak ide o vyhradenu zalezitosti upravit’ so
suhlasom Emitenta a:

(a) ) schvalenim hlasmi drzitelov Dlhovych cennych papierov predstavujucich
najmenej 75 % celkovej menovitej hodnoty vydanych a nesplatenych
Dlhovych cennych papierov, zastupenych na riadne zvolanych samostatnych
zhromazdeniach drzitelov Dlhovych cennych papierov vsetkych sérii
(branych spolocne), ktorych by sa navrhovana uprava tykala; alebo

(1) pisomnym uznesenim podpisanym drzitelmi (alebo v ich mene) Dlhovych
cennych papierov predstavujucich najmenej dve tretiny celkovej menovitej
hodnoty vydanych a nesplatenych Dlhovych cennych papierov vSetkych sérii
(branych spolo¢ne), ktorych by sa navrhovana uprava tykala;

(b) ) schvalenim hlasmi drzitelov Dlhovych cennych papierov predstavujucich
najmenej dve tretiny z celkovej menovitej hodnoty vydanych a nesplatenych
Dlhovych cennych papierov, zastupenych na riadne zvolanych samostatnych
zhromazdeniach drzitel'ov kazdej série Dlhovych cennych papierov (branych
samostatne), ktorych by sa navrhovana uprava tykala; alebo
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11.2.3

11.2.4

11.2.5

11.2.6

(1) pisomnym uznesenim podpisanym drziteI'mi (alebo v ich mene) Dlhopisov
predstavujucich najmenej 50 % celkovej menovitej hodnoty vydanych a
nesplatenych Dlhovych cennych papierov kazdej série (branych samostatne),
ktorych by sa navrhovana uprava tykala.

V suvislosti s navrhovanou tpravou Dlhopisov a navrhovanou upravou kazdej inej dotknutej
série Dlhovych cennych papierov sa zvold a bude konat' samostatné zhromazdenie, resp. sa
podpise samostatné pisomné uznesenie.

Navrhovana Uprava tykajtca sa viacerych sérii. Sucastou navrhovanej Upravy tykajucej sa
viacerych sérii moze byt jedna alebo viacej navrhovanych alternativnych Gprav emisnych
podmienok kazdej dotknutej série Dlhovych cennych papierov alebo akejkol'vek zmluvy,
ktorou sa riadi vydavanie a sprava akejkol'vek dotknutej série Dlhovych cennych papierov
pod podmienkou, ze vSetky takéto navrhnuté alternativne upravy su adresované akémukol'vek
drzitel'ovi akéhokol'vek Dlhového cenného papiera akejkol'vek dotknutej série a mézu nim
byt prijaté.

Ciasto¢na Uprava tykajlica sa viacerych sérii. Ak navrhovana Uprava tykajiica sa viacerych
sérii nebude schvalend v stivislosti s vyhradenou zaleZitostou v zmysle ¢lanku 11.2.2 (Uprava
tykajuca sa viacerych sérii), pricom by vsak bola schvalena, keby sa navrhovana uprava
tykala len Dlhopisov a jednej alebo viacerych, nie vSak vSetkych ostatnych sérii Dlhovych
cennych papierov dotknutych navrhovanou tpravou, takiato Uprava tykajiica sa viacerych
sérii sa bude bez ohl'adu na ¢lanok 11.2.2 (Uprava tykajiica sa viacerych sérif) povazovat’ za
schvalenu vo vzt'ahu k Dlhopisom a Dlhovym cennym papierom kazdej inej série, ktorych
tiprava by bola v zmysle &lanku 11.2.2 (Uprava tékajiica sa viacerych sérif) schvalena, keby
sa navrhovana Uprava tykala len Dlhopisov a Dlhovych cennych papierov takychto inych
sérii, pod podmienkou, ze:

(a) pred diiom rozhodnym pre navrhované Upravy tykajice sa viacerych sérii Emitent
verejne informuje drzitelov Dlhopisov a ostatnych dotknutych Dlhovych cennych
papierov o podmienkach, za ktorych sa navrhovana Uprava tykajlica sa viacerych
sérii bude povazovat za schvalenu, ak v stvislosti s Dlhopismi a niektorymi, nie vSak
vSetkymi, inymi dotknutymi sériami Dlhovych cennych papierov dojde k jej
schvaleniu vyssie uvedenym sposobom; a

(b) tieto podmienky su v stvislosti s navrhovanou Upravou tykajicou sa viacerych sérii
splnené.

Uprava nevyhradenej zaleZitosti. V stvislosti s inou ako vyhradenou zileZitostou mozno
Emisné podmienky a akukol'vek dohodu, ktorou sa riadi ich vydavanie alebo sprava, upravit
so suhlasom Emitenta a:

(a) schvalenim hlasmi drzitelov Dlhopisov predstavujicich viac ako 50 % celkovej
menovitej hodnoty vydanych a nesplatenych Dlhopisov, ktori st zastipeni na riadne
zvolanom zhromazdeni drzitel'ov Dlhopisov; alebo

(b) pisomnym uznesenim podpisanym drzitelmi (alebo vich mene) Dlhopisov
predstavujucich viac ako 50 % z celkovej menovitej hodnoty vydanych a
nesplatenych Dlhopisov.

Dlhové cenné papiere denominované vo viacerych menach, Indexované obligacie a Obligacie
s nulovym kupénom. Pri urCovani, ¢i navrhovana uprava bola schvalena drzitelmi Dlhopisov
predstavujucimi pozadovani menovitii hodnotu Dlhopisov alebo Dlhovych cennych papierov
jednej alebo viacerych inych sérii:

(a) ak sa uprava tyka Dlhovych cennych papierov denominovanych vo viacerych
menach, menovita hodnota kazdého dotknutého Dlhového cenného papiera sa bude
rovnat’ sume v mene euro, ktortt by bolo mozné ziskat' za menoviti hodnotu daného
Dlhového cenného papiera k rozhodnému dnu pre navrhovanu Upravu, ktorda sa
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(b)

(©)

(d)

(e)

vypocita na zaklade vymenného kurzu zverejneného Eurépskou centralnou bankou na
jej kurzovom listku, platného k rozhodnému diu;

ak sa Uuprava tyka Indexovanej obligacie, menovitd hodnota kazdej takejto
Indexovanej obligacie sa bude rovnat’ jej upravenej menovitej hodnote;

ak sa uprava tyka Obligacie s nulovym kupénom, ktora povodne nebola zlozkou
Indexovanej obligacie, menovitd hodnota kazdej takejto Obligacie snulovym
kupénom sa bude rovnat’ jej menovitej hodnote alebo, ak eSte nenastal urceny den jej
splatnosti, bude sa rovnat’ sticasnej hodnote jej menovitej hodnoty;

ak sa uprava tyka Obligacie snulovym kupénom, ktora povodne bola zlozkou
Indexovanej obligacie, menovitd hodnota kazdej takejto Obligacie s nulovym
kuponom, ktora pdvodne opraviiovala k:

(1) vyplate neindexovanej platby istiny alebo Groku sa bude rovnat’ jej menovitej
hodnote alebo, ak eSte nenastal ur€eny den splatnosti neindexovanej platby,
bude sa rovnat’ su¢asnej hodnote jej menovitej hodnote; a

(i1) vyplate indexovanej platby istiny alebo uroku, sa bude rovnat’ jej upravenej
menovitej hodnote, alebo ak este nenastal urCeny den splatnosti indexovanej
platby, bude sa rovnat’ sucasnej hodnote jej upravenej menovitej hodnoty;

na ucely tohto ¢lanku 11.2.6 (Dlhové cenné papiere denominované vo viacerych
mendch, Indexované obligacie a Obligdcie s nulovym kuponom):

) upravena menovita hodnota akejkol'vek Indexovanej obligacie a akejkol'vek
zlozky Indexovanej obligacie je hodnota platby, ktora by bola splatnd k
uréenému datumu splatnosti tejto Indexovanej obligacie alebo jej zlozky, ak
by jej uréenym datumom splatnosti bol rozhodny den pre navrhovant upravu,
stanovend na zadklade hodnoty prislusného indexu k rozhodnému diu
zverejnenej Emitentom (alebo v jeho mene) alebo, ak Emitent takato hodnotu
nezverejni, na zaklade interpolovanej hodnoty prislusného indexu
krozhodnému dnu stanovenej vsulade semisnymi podmienkami
Indexovanej obligacie, priCom upravend menovitd hodnota takejto
Indexovanej obligacie alebo jej zlozky v8ak v Ziadnom pripade nesmie byt
mensia ako jej menovitd hodnota, okrem pripadu, ked’ emisné podmienky
danej Indexovanej obligacie stanovuju, ze hodnota platby z takejto
Indexovanej obligacie alebo jej zlozky mdze byt mensia ako jej menovita
hodnota; a

(i1) sucasna hodnota Obligacie s nulovym kupénom sa uréi diskontovanim
menovitej hodnoty (alebo, ak je to vhodné, upravenej menovitej hodnoty)
tejto Obligacie s nulovym kuponom za obdobie od jej urc¢eného datumu
splatnosti do rozhodného dna, na zéklade stanovenej diskontnej urokovej
sadzby s pouzitim prislusnej trhovej metdédy pocitania dni, pricom stanovena
diskontna trokova sadzba predstavuje:

(A) v pripade, ked Obligacia snulovym kuponom pdvodne nebola
zlozkou Dlhového cenného papiera, z ktorého sa vyslovne pripisuje
urok, vynos do splatnosti takejto Obligacie s nulovym kupdénom pri
vzniku, alebo ak bolo vydanych viac tranzi takejto Obligacie
s nulovym kupénom, diskontna trokova sadzba predstavuje vynos do
splatnosti takejto Obligacie s nulovym kuponom vypocitany na
zaklade toho, Ze pre vypocet sa ako emisny kurz pouzije aritmeticky
priemer emisnych kurzov vSetkych Obligacii s nulovym kupdénom
danej série, vazeny ich menovitymi hodnotami; a

(B) v pripade ked’ Obligacia s nulovym kupénom bola pdvodne zlozkou
Dlhového cenného papiera, z ktorého sa vyslovne pripisuje trok:
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(D) kupon daného Dlhového cenného papiera, ak je tento Dlhovy
cenny papier mozné identifikovat’; alebo

2) ak takyto Dlhovy cenny papier nie je mozné identifikovat’,
diskontna sadzba predstavuje aritmeticky priemer vSetkych
kupoénov na vSetkych Dlhovych cennych papieroch Emitenta
(vazenych menovitou hodnotou), ktoré st uvedené nizsie a
ktoré maji rovnaky urCeny datum splatnosti ako Obligacia
s nulovym kuponom, ktora sa ma diskontovat, alebo, ak
takyto Dlhovy cenny papier neexistuje, kupon interpolovany
na tieto UCely na linedrnom zéklade pouzitim vSetkych
Dlhovych cennych papierov Emitenta (vazenych menovitou
hodnotou), ktoré st uvedené nizSie, s dvomi najbliz§imi
datumami splatnosti k datumu splatnosti Obligacie s
nulovym kupénom, ktord sa ma diskontovat, pricom
v pripade, ked’” diskontovana Obligacia s nulovym kupénom
bola povodne zlozkou Indexovanej obligacie, si Dlhovymi
cennymi papiermi, ktoré sa pouziju na tento ucel, vSetky
Indexované  obligacie = Emitenta  a v pripade, ked
diskontovana Obligécia s nulovym kupoénom pdvodne nebola
zlozkou Indexovanej obligicie, sa na tento ucel pouziji
vSetky Dlhové cenné papiere Emitenta (s vynimkou
Indexovanych obligacii a Obligacii s nulovym kupdénom),
pricom su v kazdom pripade denominované v rovnakej mene
ako Obligacia s nulovym kupoénom, ktora sa ma diskontovat’.

11.2.7 Vydané a nesplatené Dlhopisy. Pri uréovani, ¢i drzitelia Dlhopisov s poZadovanou menovitou

hodnotou vydanych a nesplatenych Dlhopisov hlasovali za navrhovani Gpravu, alebo ¢i je
zhromazdenie drzitelov Dlhopisov zvolané na ucely hlasovania o navrhovanej uprave
uznasaniaschopné, sa Dlhopis nepovazuje za vydany a nesplateny, ateda neopraviuje
hlasovat’ za alebo proti navrhovanej Uprave ani sa nezapoclitava na Ucely uréenia
uznasaniaschopnosti zhromazdenia, ak ku diu rozhodnému pre navrhovant upravu:

(a)

(b)

(c)

bol Dlhopis uz zruseny alebo doruceny na zruSenie, alebo bol v drzbe na ucely
opitovného vydania, ale zatial’ nebol znova vydany;

bol Dlhopis uz splatny v prislusny den splatnosti alebo v iny prislusny den a Emitent
si uz splnil svoj zavidzok uhradit’ vSetky platby spojené s Dlhopisom v sulade s jeho
Emisnymi podmienkami; alebo

Dlhopis je v drzbe Emitenta, jeho organizacnej sucasti, ministerstva alebo agentiry,
alebo v drzbe spoloc¢nosti, trustu alebo inej pravnickej osoby ovladanej Emitentom
alebo jeho organiza¢nou sucastou, ministerstvom alebo agentirou, priCom v pripade
Dlhopisu drzaného akoukol'vek takouto vyssie uvedenou spolo¢nostou, trustom alebo
pravnickou osobou, drzitel’ Dlhopisu nema samostatnost’ v rozhodovani, pricom:

(1)

(i)

drzitel'om Dlhopisu na tieto ticely je osoba zo zakona opravnena hlasovat’ za
alebo proti navrhovanej uprave, alebo, ak ide o odlisna osobu, osoba, ktorej
sthlas alebo pokyn je na zéklade zmluvy priamo alebo nepriamo nevyhnutny
na to, aby zo zakona opravneny drzitel mohol hlasovat za alebo proti
navrhovanej uprave;

spolo¢nost’, trust alebo ina pravnickd osoba je ovladana Emitentom alebo
jeho organiza¢nou sucastou, ministerstvom alebo agentiurou, ak Emitent
alebo akakol'vek jeho organizana sucast, ministerstvo alebo agentura ma
pravomoc, priamo alebo nepriamo, z titulu vlastnictva cennych papierov
s hlasovacim pravom alebo iného prava k cennym papierom, na zaklade
zmluvy alebo z iného titulu usmeriiovat’ manazment, volit’ alebo vymenovat’
vacsinu Clenov predstavenstva, prip. inych osdb, ktoré vykonavaji obdobnu

95



11.2.8

11.2.9

funkciu namiesto predstavenstva, resp. spolu s predstavenstvom tejto
pravnickej osoby; a

(iii)  drzitel Dlhopisu ma samostatnost’ v rozhodovani, ak v zmysle platnych
pravnych predpisov, pravidiel a nariadeni a nezavisle od jeho pripadného
priameho alebo nepriameho zavézku voc¢i Emitentovi:

(A) drzitel' nesmie, priamo ani nepriamo, prijimat’ pokyny od Emitenta
o spOsobe hlasovania o navrhovanej Gprave; alebo

(B) je drzitel’ pri rozhodovani o hlasovani o navrhovanej iprave povinny
konat’ v stlade s objektivnymi pravidlami obozretného podnikania
v zaujme 0sOb majucich zaujem na Cinnosti drzitel'a alebo vo svojom
vlastnom zaujme; alebo

©) ma drzitel fiduciarnu alebo obdobnu povinnost hlasovat’
onavrhovanej Uuprave v zaujme jednej alebo viacerych o0sob
odlisnych od osoby, ktora ma v drzbe Dlhopisy (ak tato osoba ma
v tom ¢ase v drzbe akékol'vek Dlhopisy), ktoré by sa v zmysle tohto
clanku 11.2.7 (Vydané a nesplatené Dlhopisy) povazovali za vydané
a nesplatené.

Vydané a nesplatené Dlhové cenné papiere. Pri ur€ovani toho, ¢i drzitelia Dlhovych cennych
papierov s pozadovanou menovitou hodnotou vydanych a nesplatenych Dlhovych cennych
papierov inych sérii hlasovali za navrhnuta Upravu tykajicu sa viacerych sérii, alebo &i je
zhromazdenie drzitelov takychto Dlhovych cennych papierov zvolané na ucely hlasovania
o navrhovanej Uprave tykajicej sa viacerych sérii uznasaniaschopné, sa dotknuty Dlhovy
cenny papier nepovazuje za vydany a nesplateny, a teda neopraviiuje hlasovat’ za alebo proti
navrhovanej Uprave tykajlicej sa viacerych sérii ani sa nezapoitava na tuéely uréenia
uznaSaniaschopnosti zhromazdenia, v sulade s platnymi emisnymi podmienkami daného
Dlhového cenného papiera.

Subjekty so samostatnostou v rozhodovani. Na ucely zabezpecenia transparentnosti Emitent
okamzite po svojom formalnom oznameni akejkol'vek navrhovanej upravy Dlhopisov, nie
vsak neskor ako 10 dni pred diiom rozhodnym pre navrhovani upravu, zverejni zoznam,
v ktorom identifikuje kazdd spolo¢nost, trust alebo inu pravnicku osobu na ucely ¢lanku
11.2.7(c) (Vydané a nesplatené Dlhopisy):

(a) ktori v tom Case ovlada Emitent alebo jeho organiza¢na stc¢ast, ministerstvo alebo
agentura;
(b) ktord v odpovedi na ziadost Emitenta uviedla, ze je v tom case drzitelom jedného

alebo viacerych Dlhopisov; a

(©) ktora nema vo vztahu k Dlhopisom vo svojej drzbe samostatnost’ v rozhodovani.

11.2.10 Vymena a konverzia. Akakol'vek riadne schvalend tprava Emisnych podmienok sa méze

11.3
11.3.1

uskuto¢nit’ formou povinnej vymeny alebo konverzie Dlhopisov na nové Dlhové cenné
papiere s upravenymi emisnymi podmienkami, ak sa navrhovand vymena alebo konverzia
drzitelom Dlhopisov oznami pred rozhodnym diiom na tucCely navrhovanej Upravy.
Akakol'vek konverzia alebo vymena Dlhopisov realizovand na ucely vykonania riadne
schvalenej upravy bude pre vsetkych drzitelov Dlhopisov zavizna.

Agent pre vypocet

Vymenovanie a zodpovednost. FEmitent vymenuje osobu (,,Agent pre vypocet™), ktora
vypocita, ¢i navrhovana uprava bola schvalena drziteI'mi vydanych a nesplatenych Dlhopisov
s pozadovanou menovitou hodnotou a v pripade Upravy tykajucej sa viacerych sérii drzitelmi
vydanych a nesplatenych Dlhovych cennych papierov s pozadovanou menovitou hodnotou vo
vztahu ku kazdej dotknutej sérii DIhovych cennych papierov. V pripade Upravy tykajucej sa
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11.3.2

11.3.3

11.3.4

11.4
11.4.1

viacerych sérii sa za Agenta pre vypocet v suvislosti s navrhovanou tpravou Dlhopisov
a kazdej inej dotknutej série Dlhovych cennych papierov vymenuje ta istd osoba.

Certifikat. Emitent poskytne Agentovi pre vypocet a pred ddtumom konania zhromazdenia na
ucely hlasovania o navrhovanej uprave alebo pred datumom, ktory Emitent ur¢i na podpisanie
pisomného uznesenia o navrhovanej Uprave, zverejni certifikat:

(a) v ktorom uvedie celkovu menovitd hodnotu Dlhopisov (a Dlhovych cennych
papierov kazdej inej dotknutej série v pripade Upravy tykajlcej sa viacerych sérii)
vydanych a nesplatenych k rozhodnému diu na ucely ¢lanku 11.2.7 (Vydané
a nesplatené Dlhopisy);

(b) v ktorom uvedie celkovi menovitt hodnotu Dlhopisov (a Dlhovych cennych
papierov kazdej inej dotknutej série v pripade Upravy tykajtcej sa viacerych sérii),
ktoré sa k rozhodnému dnu nepovazuju za vydané a nesplatené v zmysle ¢lanku
11.2.7(c) (Vydané a nesplatené Dlhopisy); a

(©) v ktorom identifikuje drzitelov Dlhopisov (a Dlhovych cennych papierov kazdej inej
dotknutej série v pripade Upravy tykajucej sa viacerych sérii), ktoré si uvedené
v pism. (b) vyssie;

pricom tieto udaje sa v pripade potreby urcia v sulade s ustanoveniami ¢lanku 11.2.6 (Dlhové
cenné papiere denominované vo viacerych mendach, Indexované obligacie a Obligacie
s nulovym kuponom).

Pravo Agenta pre vypocet spoliehat’ sa na pravdivost’ ur€itych dokumentov. Agent pre
vypocet sa mdze spolahnut’ na informacie uvedené v certifikate, ktory mu poskytne Emitent,
pri¢om tieto informacie si pre Emitenta a drzitelov Dlhopisov kone¢né a zavizné, pokial’:

(a) dotknuty drzitel Dlhopisov Emitentovi nepredlozi odévodnent pisomnu namietku
tykajucu sa certifikdtu eSte pred hlasovanim o navrhovanej uprave alebo pred
podpisanim pisomného uznesenia o navrhovanej uprave; a

(b) takato pisomna namietka, ak by bola prijata, by ovplyvnila vysledok hlasovania alebo
podpisanie pisomného uznesenia o navrhovanej uprave.

V pripade v€asného dorucenia odévodnenej pisomnej namietky budu informacie, na ktoré sa
Agent pre vypocet spolicha, pre Emitenta a dotknutych drzitelov Dlhopisov napriek tomu
koneéné a zavizné, ak:

(©) bude tato namietka nasledne stiahnuta;

(d) drzitel' Dlhopisu, ktory namietku predlozil, neza¢ne konanie o namietke pred
prislusnym stdom do 15 dni od zverejnenia vysledkov hlasovania alebo podpisaného
pisomného uznesenia o navrhovanej tiprave; alebo

(e) prislusny sud nasledne rozhodne, Ze namietka nie je oddvodnend, alebo ze by
v ziadnom pripade neovplyvnila vysledok hlasovania alebo podpisanie pisomného
uznesenie o navrhovanej Uiprave.

Zverejnenie. Emitent zabezpeci, aby vysledky vypoctov uskuto¢nenych Agentom pre
vypoCet v suvislosti s navrhovanou upravou boli zverejnené okamzite po zvolani
zhromazdenia drzitelov Dlhopisov, ktoré ma o danej uprave rozhodnut, pripadne po
stanoveni datumu, ktory Emitent urcil na podpisanie pisomného uznesenia o danej uprave.

ZhromazZdenia drzitelov Dlhopisov; Pisomné uznesenia

Vseobecné ustanovenia. NizSie uvedené ustanovenia, ako aj akékol'vek dodatocné pravidla
prijaté a zverejnené Emitentom, pokial st v sulade snizSie uvedenymi ustanoveniami,
budu platit’ pre akékol'vek zhromazdenie drzitel'ov Dlhopisov zvolané na ucely hlasovania o
navrhovanej tprave a pre akékol'vek pisomné uznesenie prijaté v stvislosti s navrhovanou
upravou. Akykol'vek tkon, ktory ma v zmysle tohto ¢lanku 11.4 (Zhromazdenia drzitelov
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11.4.2

11.4.3

11.4.4

11.4.5

11.4.6

Dlhopisov,; Pisomné uznesenia) vykonat Emitent, mdze namiesto neho vykonat’ zastupca
konajuci v mene Emitenta.

Zvolanie zhromazdenia. Zhromazdenie drzitelov Dlhopisov:
(a) modze byt kedykol'vek zvolané Emitentom; a

(b) zvola Emitent, ak v stvislosti s Dlhopismi nastal Pripad neplnenia, ktory pretrvava
a o zvolanie zhromazdenia pisomne poziadaju drzitelia Dlhopisov predstavujucich
najmenej 10 % celkovej menovitej hodnoty v tom Case vydanych a nesplatenych
Dlhopisov.

Oznamenie o zvolani zhromazdenia. Emitent zverejni oznamenie o zvolani zhromaZzdenia
drzitelov Dlhopisov najneskor 21 dni pred ddtumom konania zhromazdenia a v pripade
odroceného zhromazdenia najneskér 14 dni pred datumom konania odroceného
zhromazdenia. V oznameni:

(a) uvedie ¢as, datum a miesto konania zhromazdenia;

(b) uvedie program zhromazdenia a kvérum pre uznasaniaschopnost’ zhromazdenia, ako
aj text uzneseni, ktoré ma zhromazdenie prijat’;

() uvedie rozhodny deil na ucely konania zhromazdenia, ktory nesmie byt skor ako pat
Pracovnych dni pred datumom konania zhromazdenia, a doklady, ktoré drzitel
Dlhopisov musi predlozit, aby bol opravneny zc¢astnit’ sa zhromazdenia;

(d) uvedie formu listiny, ktorou sa udeluje splnomocnenie na konanie v mene drzitela
Dlhopisov;
(e) urci akékol'vek dodato¢né pravidla, ktoré Emitent prijal v suvislosti so zvolanim a

organizovanim zhromazdenia a v pripade potreby aj podmienky, za akych sa Uprava
tykajica sa viacerych sérii bude povazovat za splnent, ak bude schvalena pre
niektoré, ale nie vSetky dotknuté série Dlhovych cennych papierov; a

€3] uvedie osobu, ktora bola vymenovana ako Agent pre vypocet pre kazda navrhovani
upravu, o ktorej sa ma na zhromazdeni hlasovat’.

Predseda. Predsedu prislusného zhromazdenia drzitel'ov Dlhopisov vymenuje:
(a) Emitent, alebo

(b) ak Emitent predsedu nevymenuje alebo ak osoba nominovand Emitentom nie je na
zhromazdeni pritomna, drzitelia Dlhopisov predstavujucich viac ako 50 % celkovej
menovitej hodnoty v tom Case vydanych a nesplatenych Dlhopisov, ktori su zastupeni
na zhromazdeni.

UznaSaniaschopnost. Ak zhromazdenie nema kvorum potrebné pre jeho uznasaniaschopnost’,
zhromazdenie neprerokuje ziadnu zalezitost' okrem vol'by predsedu zhromazdenia, ak ho
nevymenoval Emitent. ZhromaZzdenie drzitelov Dlhopisov, na ktorom sa bude hlasovat’ o
navrhovanej uprave, bude uznasaniaschopné:

(a) vo veci predstavujucej vyhradent zalezitost’ ak sa ho zcastni jedna alebo viac 0sob,
ktoré su drzitelmi Dlhopisov predstavujucich najmenej dve tretiny celkovej
menovitej hodnoty v tom ¢ase vydanych a nesplatenych Dlhopisov; a

(b) v inej ako vyhradenej zalezitosti ak sa ho zucastni jedna alebo viac osob, ktoré su
drzitelmi Dlhopisov predstavujucich najmenej 50 % celkovej menovitej hodnoty
v tom ¢ase vydanych a nesplatenych Dlhopisov.

Odrocené zhromazdenie. Ak ani do tridsiatich minat od ¢asu urcené¢ho pre zaciatok konania
zhromazdenia nie je zhromazdenie uznaSaniaschopné, zhromazdenie mozno odrocit’ najviac o
42 a najmenej o 14 dni, podla rozhodnutia predsedu zhromazdenia. Odro¢ené zhromazdenie
bude uznasaniaschopné, ak sa ho zic¢astni jedna alebo viac 0sdb, ktori su drziteI'mi Dlhopisov
predstavujucich:
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11.4.7

11.4.8

11.4.9

(a) najmenej dve tretiny celkovej menovitej hodnoty v tom ¢ase vydanych a nesplatenych
Dlhopisov na Gc¢ely navrhovanej Gpravy vo vyhradenej zalezitosti; a

(b) najmenej 25 % celkovej menovitej hodnoty v tom Case vydanych a nesplatenych
Dlhopisov na ucely navrhovanej Gpravy v inej ako vyhradenej zalezitosti.

Pisomné uznesenie. Pisomné uznesenie podpisané drziteI'mi pozadovanej vaésiny Dlhopisov,
alebo vich mene, bude platné na vsetky ucely, ako keby S$lo o uznesenie prijaté na
zhromazdeni drzitelov Dlhopisov, riadne zvolanom akonanom v stlade s tymito
ustanoveniami. Pisomné uznesenie méze mat’ podobu jedného alebo viacerych dokumentov
podobnej formy, pricom kazdy je podpisany jednym alebo viacerymi drzitelmi Dlhopisov,
alebo v ich mene.

Opravnenie hlasovat. Akéakol'vek osoba, ktora je k rozhodnému dnu na ucely navrhovanej
upravy drzitelom vydaného a nesplateného Dlhopisu, ako aj akakol'vek osoba k rozhodnému
diiu na ucely navrhovanej upravy riadne splnomocnena drzitel'om vydaného a nesplateného
Dlhopisu, je opravnena hlasovat’ o navrhovanej uprave na zhromazdeni drzitel'ov Dlhopisov
a podpisat’ pisomné uznesenie o navrhovanej Gprave.

Hlasovanie. Kazd4 navrhovana uprava bude predlozena na schvélenie drzitelom vydanych a
nesplatnych Dlhopisov, ktori st zastipeni na riadne zvolanom zhromazdeni, alebo na
schvalenie drzitelom vSetkych vydanych a nesplatenych Dlhopisov prostrednictvom
pisomného uznesenia bez potreby zvolat zhromazdenie. Drzite] méze v pripade kazdej
navrhovanej tipravy odovzdat’ taky pocet hlasov, ktory sa rovna menovitej hodnote vydanych
a nesplatenych Dlhopisov v jeho drzbe. Na tieto ucely:

(a) v pripade Upravy tykajlicej sa viacerych sérii, ktorej predmetom si Dlhové cenné
papiere denominovanie vo viacerych menach, menovita hodnota kazdého Dlhového
cenného papiera sa urCi vsulade sclankom 11.2.6(a) (Dlhové cenné papiere
denominované vo viacerych mendch, Indexované obligacie a Obligacie s nulovym
kuponom);

(b) v pripade Upravy tykajiicej sa viacerych sérii, ktorej predmetom je Indexovana
obligacia, menovita hodnota kazdej takejto Indexovanej obligacie sa urci v sulade
s ¢lankom 11.2.6(b) (Dlhové cenné papiere denominované vo viacerych mendch,
Indexované obligacie a Obligdcie s nulovym kuponom);

(©) v pripade Upravy tykajucej sa viacerych sérii, ktorej predmetom je Obligacia
s nulovym kupénom, ktora pdvodne nebola zlozkou Indexovanej obligacie, menovita
hodnota kazdej takejto obligacie s nulovym kupénom sa ur¢i v sulade s clankom
11.2.6(c) (Dlhové cenné papiere denominované vo viacerych mendch, Indexované
obligacie a Obligacie s nulovym kuponom); a

(d) v pripade Upravy tykajucej sa viacerych sérii, ktorej predmetom je Obligacia
s nulovym kuponom, ktord povodne bola zlozkou Indexovanej obligacie, menovita
hodnota kazdej takejto Obligacie s nulovym kupoénom sa urci v sulade s ¢lankom
11.2.6(d) (Dlhové cenné papiere denominované vo viacerych mendch, Indexované
obligacie a Obligacie s nulovym kuponom).

11.4.10 Splnomocneni zéstupcovia. Kazdy drzitel vydaného a nesplateného Dlhopisu moéze na

zaklade pisomného dokumentu podpisaného drzitelom a doruc¢eného Emitentovi najneskor 48
hodin pred ¢asom urenym na konanie zhromazdenia drzitelov Dlhopisov alebo na
podpisanie pisomného uznesenia splnomocnit’ aktikol'vek osobu (,,Splnomocneny zastupca®)
na konanie v mene drzitel'a v stvislosti s akymkol'vek zhromazdenim drzitelov Dlhopisov, na
ktorom je drzitel opravneny hlasovat, alebo na podpisanie akéhokol'vek pisomného
uznesenia, ktoré je drzitel opravneny podpisat. Vymenovanie Splnomocneného zéstupcu
dokumentom v inej forme ako dokument pripojeny k oznameniu o zvolani zhromazdenia nie
je na tieto ucely platné.

11.4.11 Pravne ucinky a odvolanie Splnomocneného zastupcu. Splnomocneny zastupca riadne

vymenovany v sulade s vysSie uvedenymi ustanoveniami sa bude, za predpokladu splnenia
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podmienok podla clanku 11.2.7 (Vydané a nesplatené Dlhopisy) aiba pocas platnosti
udelené¢ho splnomocnenia, povazovat' (a osoba, ktora ho splnomocnila, sa nebude povazovat)
za drzitel'a Dlhopisov, ktorych sa udelené splnomocnenie tyka, pricom kazdy hlas odovzdany
Splnomocnenym zastupcom sa bude povazovat =zaplatny bez ohladu na pripadné
predchadzajice odvolanie alebo zmenu tohto splnomocnenia, pokial Emitentovi nebolo
doru¢ené oznamenie, resp. pokial nebol inak informovany o zruseni alebo zmene
splnomocnenia najneskor 48 hodin pred casom uréenym ako zaciatok konania zhromaZzdenia,
na ktorom Splnomocneny zastupca zamysla hlasovat, resp. pred c¢asom urenym na
podpisanie pisomného uznesenia.

11.4.12 Zaviaznost. Uznesenie riadne prijaté na zhromazdeni drzitelov, ktoré bolo zvolané a konané

v sulade stymito ustanoveniami a pisomné uznesenie riadne podpisané pozadovanou
vacsinou drzitel'ov Dlhopisov budu zavidzné pre vsetkych drzitelov Dlhopisov bez ohl'adu na
to, ¢i dany drzitel' bol alebo nebol pritomny na zhromazdeni, ¢i hlasoval za alebo proti
uzneseniu alebo ¢i podpisal pisomné uznesenie.

11.4.13 Zverejnenie. Emitent bez zbyto¢ného odkladu zverejni vSetky riadne prijaté uznesenia a

11.5

12.

13.

13.1

pisomné uznesenia.

Zjavna chyba a technické zmeny Emisnych podmienok

Bez ohl'adu na akékol'vek iné ustanovenie tychto Emisnych podmienok, tieto Emisné
podmienky mozu byt upravené Emitentom bez suhlasu drzitel'ov Dlhopisov:

(a) s cielom opravit’ zjavnu chybu alebo odstranit’ nejasnost’; alebo
(b) ak je zmena formalneho alebo technického charakteru aje v prospech drzitelov
Dlhopisov.

Emitent zverejni detaily akejkol'vek upravy Dlhopisov v zmysle tohto ¢lanku 11.5 (Zjavna
chyba a technické zmeny Emisnych podmienok) do desiatich dni odo dna, kedy takato zmena
nadobudne uc¢innost’.

PREDAJ DLHOPISOV A DALSIE VYDAVANIA

Maximalna suma menovitych hodndt vsetkych Dlhopisov vydanych na zaklade tychto
Emisnych podmienok sa bude rovnat’ Najvyssej sume menovitych hodnét. Emitent ako prvé
preda Dlhopisy s celkovou sumou menovitych hodnét nim uréenou prostrednictvom upisania
tychto Dlhopisov manazérom alebo manazérmi vymenovanymi Emitentom podla prislusnej
zmluvy o upisani. Emitent m6ze kedykol'vek nasledne, a to bez stthlasu Drzitel'ov uétov alebo
Majitel'ov, vydat’ d’alSie Dlhopisy s rovnakymi podmienkami ako maju Dlhopisy, ktoré uz
boli vydané, a tieto budu spolu s uz vydanymi Dlhopismi tvorit’ jednu emisiu. Emitent méze
nasledne predat’ akékol'vek mnozstvo takto vydanych Dlhopisov bud’ (i) upisanim Dlhopisov
syndikatom alebo manazérom (obchodnikom s cennymi papiermi), (ii) prostrednictvom
aukcie Dlhopisov ucastnikom primarneho trhu, ktori zorganizuje ARDAL v stlade s
pravidlami vydanymi ARDALom, alebo (iii) inym sposobom, ktory Emitent podl'a vlastného
uvazenia povazuje za vhodny.

Predpokladana lehota, pocas ktorej budi Dlhopisy celej emisie vydavané zacina v Den
zaciatku vydavania a trva do [e].

Emisny kurz Dlhopisov nie je limitovany a bude uréeny Emitentom vzdy pri vydavani danej
¢asti Dlhopisov.

OZNAMENIA

Oznamenia pre Emitenta

Akakol'vek komunikacia adresovana Emitentovi na zéklade Dlhopisov alebo v suvislosti s
nimi musi byt zasland v pisomnej forme listom alebo faxom ARDALu na adresu alebo
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13.2

13.3

13.4

13.5

14.

faxové Cislo uvedené v ¢lanku 13.2 (Adresa) nizsie, pokial nie je v tychto Emisnych
podmienkach stanovené inak.

Adresa
Kazda komunikacia v pisomnej forme sa musi dorucovat na tito adresu:

Agentura pre riadenie dlhu a likvidity
Radlinského 32

813 19 Bratislava

Slovenska republika

Ak sa komunikacia zasiela faxom, musi sa zaslat’ na jedno z nasledovnych cisel: +421 2 5726
2525/ +421 2 5245 0381.

ARDAL méze zmenit’ vysSie uvedené kontaktné udaje a to zverejnenim novych kontaktnych
udajov v slovenskom a anglickom jazyku na svojej internetovej stranke: www.ardal.sk. Tieto
nové kontaktné udaje nadobudajii G¢innost’ v den uvedeny na internetovej stranke, najskor
v$ak jeden kalendarny mesiac odo dna zverejnenia danej informacie na uvedenej internetovej
stranke.

Dorucovanie

Akakol'vek komunikacia alebo dokument zaslany alebo doruceny Emitentovi v stvislosti s
Dlhopismi sa bude povazovat’ za vykonanu (i) v pripade faxu, ked’ bude faxova sprava prijata
ARDALom, a (ii) v pripade posSty alebo kuriéra, druhy Pracovny deii po dni odoslania
ARDALu; toto ustanovenie vSak nema vplyv na c¢lanok 7.6 (Neozndmenie platobnych
udajov).

Jazyk

Akékol'vek oznamenie na zaklade alebo v stvislosti s Dlhopismi musi byt v slovenskom
alebo anglickom jazyku.

Oznamenia pre Majitelov a DrzZitel’ov uctov

Pokial nie je v tychto Emisnych podmienkach uvedené inak, vSetky oznamenia pre Majitel'ov
a/alebo Drzitel'ov uctov sa uskutocnia (i) zverejnenim prislusného oznamenia na internetove;j
stranke ARDALu (ktord sa na ucely tychto Emisnych podmienok povazuje za webové sidlo
Emitenta) www.ardal.sk, (ii) zaslanim oznamenia Drzitelom uctov prostrednictvom
elektronického systému Centralneho depozitara (ak to k danému ditu pravidla Centralneho
depozitara umoziuji), a (iii) zverejnenim prislusného oznamenia v (1) periodickej tlaci s
celostatnou posobnostou v Slovenskej republike uverejiujicej burzové spravy a (2)
poprednom denniku vydavanom v anglickom jazyku s celoeurdpskou distribuciou (oCakava
sa, ze tymto dennikom bude The Financial Times). Oznamenia sa buda zverejiiovat’ aj inym
sposobom, ak to vyzaduju pravidla a predpisy akejkol'vek burzy cennych papierov, na ktorych
su Dlhopisy kotované a/alebo na ktorych sa s nimi obchoduje alebo akéhokol'vek iného
prislusného organu, ktorého pravidla a predpisy sa vztahuji na Dlhopisy a/alebo Emitenta
v danom case. Oznamenia pre Majitelov a/alebo Drzitel'ov uctov budi v slovenskom a
anglickom jazyku. Akékol'vek oznamenie sa bude povazovat’ za vykonané v den, kedy bolo
po prvykrat zverejnené alebo, ak sa vyzaduje, aby bolo dané oznamenie zverejnené vo viac
ako jednom denniku, v defi kedy bolo po prvykrat zverejnené vo vsetkych pozadovanych
dennikoch.

ZAOKRUHLOVANIE

Na ucely akéhokol'vek vypoctu uvedeného v tychto Emisnych podmienkach, pokial’ sa
v tychto Emisnych podmienkach neuvadza inak: (a) vSetky hodnoty ziskané pri tychto
vypoctoch (okrem siim v eurach) sa v pripade potreby zaokrihlia na sedem desatinnych miest
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15.

16.

17.

18.

18.1

18.2

(0,00000005 sa zaokruhli na 0,0000001); (b) vSetky sumy v eurach sa zaokrthlia na najblizsi
cent (pol centa sa zaokrihli smerom nahor). Priebezné vypocty sa zaokrihl'ovat’ nebudu a len
konecnd suma, ktord sa ma zaplatit' prislusnej Osobe v danom pripade sa zaokruhli podla
vysSie uvedeného pravidla.

PRIJATIE NA OBCHODOVANIE NA BURZE

Bude podana ziadost' o prijatie Dlhopisov na obchodovanie na hlavnom kétovanom trhu
Burzy cennych papierov v Bratislave, a.s., so sidlom Vysoka 17, 811 06 Bratislava, Slovenska
republika, zapisanej v Obchodnom registri Okresného sudu Bratislava I, oddiel: Sa, vlozka ¢.:
117/B. Dlhopisy tiez mézu byt prijaté na obchodovanie a/alebo moézu byt kétované na
akychkol'vek inych burzach, regulovanych trhoch a/alebo koétovacich systémoch podla
uvézenia Emitenta.

VZDANIE SA PRAVA A OPRAVNE PROSTRIEDKY

Prava vyplyvajuce ztychto Emisnych podmienok su poskytnuté ako dodato¢né prava k
vietkym ostatnym pravam vyplyvajicim zo zékona. Ziadne oznamenie ani Ziadost’ podané
v akomkol'vek pripade nebude predstavovat’ vzdanie sa prava vykonat iné ukony
v rovnakom, podobnom alebo inom pripade bez takéhoto oznamenia alebo Ziadosti.

ROZHODUJUCE PRAVO

Tieto Emisné podmienky a vSetky mimozmluvné povinnosti vyplyvajice znich alebo
v suvislosti s Dlhopismi sa riadia a vykladaju v stlade s pravom Slovenskej republiky.

SUDNA PRAVOMOC

Stdna pravomoc

Emitent v prospech Drzitel'ov Gétov a Majitel'ov dlhopisov neodvolatel'ne suhlasi s tym, Ze
sudnu pravomoc na prerokovanie arozhodovanie o akychkol'vek sporoch, tkonoch
alebo konaniach, a na urovnanie akychkol'vek sporov, ktoré mézu vzniknut’ na zaklade alebo
v stuvislosti s tymito Dlhopismi (d’alej len ,Konania“ a,Spory“) maju slovenské sudy
a Emitent sa na tieto ucely neodvolateI'ne podriad’uje sudnej pravomoci tychto sudov.

Emitent sa tymto neodvolatelne vzdava vSetkych namietok, ktoré by mohol mat voci
stanoveniu slovenskych sudov ako prislusnych na prerokovanie a rozhodnutie akéhokol'vek
Konania a urovnanie akéhokol'vek Sporu, a zavédzuje sa nenamietat’ proti prislusnosti tychto
sudov.

Vzdanie sa imunity voci sidnemu konaniu

V rozsahu, v akom sa na Emitenta alebo akékol'vek jeho vynosy, aktiva alebo majetok
vztahuje akakolvek imunita vo¢i sudnemu konaniu, imunita voéi sudnej pravomoci
akéhokol'vek takéhoto stdu, vocCi zapocCitaniu, zabaveniu pred vynesenim rozsudku,
zabaveniu na pomoc pri vykone rozsudku alebo voci vykonu rozsudku alebo akémukol'vek
inému pravnemu alebo sudnemu procesu alebo prostriedku napravy, a v rozsahu, v akom sa
v akejkol'vek takejto jurisdikcii takato imunita priznd, sa Emitent neodvolate'ne vzdava tejto
imunity v najva¢Som moznom rozsahu povolenom podla prava prislusnej jurisdikcie. Takéto
vzdanie sa imunity zaklada len obmedzené a konkrétne vzdanie sa zo strany Emitenta na
ucely tychto Emisnych podmienok a za ziadnych okolnosti sa nebude vykladat’ ako vS§eobecné
vzdanie sa imunity zo strany Emitenta, ani za vzdanie sa imunity vo vzt'ahu ku konaniam,
ktoré nesuvisia s Dlhopismi.
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18.3

19.

Vyluc¢eny majetok

Bez ohladu na vysSie uvedené maju prostriedky, aktiva, prava a vSeobecny majetok
vojenského charakteru v sprave vojenskych a obrannych tradov a organov Slovenskej
republiky, ktoré sa podielajii na obrane Slovenskej republiky; nerastné bohatstvo, podzemné
vody, prirodné zdroje avodné toky Slovenskej republiky, nachadzajlice sa na tzemi
Slovenskej republiky, podl'a pravneho poriadku Slovenskej republiky imunitu voci exekucii
a zabaveniu anijaké rozhodnutie takejto podstaty ani vysSie uvedené vzdanie sa
nepredstavuju vzdanie sa takejto imunity, ani Ziadnej inej imunity voci exekucii alebo
zabaveniu alebo procesu takéhoto charakteru vo vztahu k diplomatickym misidm Slovenskej
republiky v akejkol'vek jurisdikcii mimo Slovenskej republiky alebo vo vztahu k aktivam
Slovenskej republiky, ktoré st potrebné na riadne fungovanie Slovenskej republiky ako
nezavislého Statu.

JAZYK

Tieto Emisné podmienky st vyhotovené v slovenskom jazyku av preklade v anglickom
jazyku. V pripade akéhokol'vek rozporu medzi slovenskou a anglickou verziou je slovensky
text rozhodujici a zavézny.
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SUBSCRIPTION AND SALE
Subscription and Sale of the Notes

The Issuer intends that the Lead Managers procure subscription of the Notes at the Issue Price agreed
pursuant to a subscription agreement dated [®] 2018 (the “Subscription Agreement”). The obligation
of the Lead Managers to subscribe for the Notes and the issuance of the Notes are subject to certain
conditions set out in the Subscription Agreement.

If the Issuer creates and issues further notes, with the same terms and conditions as the respective
Notes (being either the [®] Notes or the [®] Notes), such notes shall be consolidated and form a single
series with the Notes and the Issuer may sell any such notes (i) by way of subscription of such notes
by a syndicate or manager (securities dealer); (ii) by way of auction of such notes open to the
participants in the primary market organised by the Agency in accordance with the rules issued by the
Agency; or (iii) by other means as the Issuer may deem fit in its sole discretion.

The nominal value of notes issued under the Terms and Conditions of the Notes shall not exceed the
Authorised Amount.

Nothing in this Offering Circular should be understood as implying that at any point up to the
Maturity Date the Issuer shall sell notes whose aggregate nominal value is equal to the Authorised
Amount.

Selling Restrictions
United States of America

The Notes have not been and will not be registered under the US Securities Act, and thus, they may
not be offered or sold within the United States unless the offered Notes are registered under the US
Securities Act or an exemption to the registration requirements of the US Securities Act is available.

The Notes will be issued and delivered outside the United States and its possessions in connection
with their original issuance. The Lead Managers have not offered, sold or delivered, and will not
offer, sell or deliver, directly or indirectly, such Notes within the United States or its possessions in
connection with their original issuance. Further, in connection with the original issuance of such
Notes, the Lead Managers have not communicated, and will not communicate directly or indirectly,
with a prospective purchaser if such purchaser is within the United States or its possessions and will
not otherwise involve its U.S. office in the offer or sale of such Notes. Terms used in this paragraph
have the meanings given to them by the U.S. Internal Revenue Code of 1986 and regulations
hereunder, including U.S. Treas. Reg. §1.163-5(c)(2)(i)(C) (or substantially identical succession
regulations).

United Kingdom
Each Lead Manager has represented, warranted and agreed that:

(a) Financial promotion: it has only communicated or caused to be communicated and will only
communicate or cause to be communicated any invitation or inducement to engage in
investment activity (within the meaning of section 21 of the Financial Services and Markets Act
2000, as amended, (the “FSMA™)) received by it in connection with the issue or sale of any
Notes in circumstances in which section 21(1) of the FSMA does not apply to the Issuer; and

(b)  General compliance: it has complied and will comply with all applicable provisions of the
FSMA with respect to anything done by it in relation to any Notes in, from or otherwise
involving the United Kingdom.

Slovak Republic

No approval or permit has been sought or obtained from the NBS in accordance with the Securities
Act in respect of the Notes, the offering of the Notes in the Slovak Republic or abroad or this Offering
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Circular. Pursuant to Section 125h(1)(b) of the Securities Act, the offering of notes issued by the
Slovak Republic (such as the Notes) does not constitute an offering in relation to which the Issuer
would be obliged to draw up a prospectus and have such prospectus approved by the NBS.

General

Persons into whose possession this Offering Circular comes are required by the Issuer and the Lead
Managers to comply with all applicable laws and regulations in each country or jurisdiction in which
they purchase, offer, sell or deliver Notes or possess, distribute or publish this Offering Circular or
any other offering material relating to the Notes, in all cases at their own expense.

No action has been taken in any jurisdiction that would permit a public offering of any of the Notes,
or the possession or distribution of this Offering Circular or any other offering material, in any
country or jurisdiction in which an action for that purpose is required.

The Issuer and the Lead Managers do not represent that this Offering Circular may be lawfully
distributed or that the Notes may be lawfully offered, in compliance with any applicable registration
or other requirements in any such jurisdiction, or pursuant to an exemption available thereunder, or
assume any responsibility for facilitating any such distribution or offering.

Each Lead Manager has represented, warranted and agreed to the Issuer that to the best of its
knowledge and belief, it complies with and will comply with all applicable laws and regulations in
each country or jurisdiction in which it purchases, offers, sells or delivers Notes or possesses,
distributes or publishes this Offering Circular or any other offering material relating to the Notes.

Other Relationships

The Lead Managers and their affiliates have engaged, and may in the future engage, in investment
banking and/or commercial banking transactions with, and may perform other services for, the Issuer
and its affiliates in the ordinary course of business.

In connection with the offering of the Notes, each of the Lead Managers and any of their affiliates,
acting as an investor for its own account, may subscribe for the Notes and in that capacity may retain,
purchase or sell for its own account such Notes and any related investments and may offer or sell such
Notes or other investments otherwise than in connection with the offering of the Notes.
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SETTLEMENT
Registration of the Notes

The Central Depository and its members together operate the system for registration and transfer of
book-entry securities in the Slovak Republic in accordance with the Securities Act. The Notes shall be
registered in book entry form in such a system.

The Notes may he held (i) in an Owner’s Account that is either maintained with the Central
Depository or with a member of the Central Depository; or (ii) in a Holding (Intermediary) Account
maintained with the Central Depository. The Owner’s Account may be established in the name of any
person, be it natural or legal. The Holding (Intermediary) Account may only be established in the
name of an eligible legal entity (a custodian) such as any central depository (other than the Central
Depository), any foreign central depository, local or foreign securities brokers or local or foreign
banks.

Title to the Notes

In respect of Notes held in an Owner’s Account, the person in whose name such account is
established is deemed to be the legal owner of such Notes under Slovak law, regardless of whether
such account is maintained directly with the Central Depository or with a member of the Central
Depository.

In respect of Notes held in a Holding (Intermediary) Account, the person (i.e., the custodian) in whose
name such holding account is established by the Central Depository keeps an internal record of the
actual owners of the Notes that are credited to such Holding (Intermediary) Account. The persons
who are registered in such internal records of the custodian are deemed to be the legal owners of such
Notes under Slovak law.

The ownership right to the Notes passes (i) by crediting the relevant Owner’s Account in the case of
Notes held in an owner’s account or (ii) by making appropriate entries in the internal records kept by
the custodian in whose name the Holding (Intermediary) Account is established in the case of Notes
held in a Holding (Intermediary) Account.

ICSDs

The Notes can be held through ICSDs, such as Euroclear and/or Clearstream. As at the date hereof,
both Euroclear and Clearstream have links with the Central Depository, which are maintained with the
assistance of certain banks operating in the Slovak Republic. Such links with the Central Depository
are established either (i) through a custodian that holds securities (such as the Notes) for the relevant
ICSD in a holding account established in the name of the relevant custodian in which case the relevant
ICSD or its nominee is entered in the internal records of the custodian as the legal owner of the
securities held in the holding account; or (ii) through a holding account established in the name of the
relevant [CSD with the Central Depository in which case the persons entered in the internal records of
such ICSD are treated as legal owners of the securities held in the holding account.

A person holding any Notes through Euroclear and/or Clearstream may only have direct rights against
the Issuer under the limited circumstances provided for in the Terms and Conditions of the Notes.

The exercise of any rights under the Notes held through an ICSD may always be subject to any terms
included in the account agreement between the relevant person and the relevant ICSD and to any
applicable laws.

It should be noted that the Issuer does not have any direct agreement with Euroclear and/or
Clearstream to the effect that any links with the Central Depository will remain available as long as
any Notes remain outstanding and the Issuer cannot guarantee that such links will remain available.
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2)

3)

(4)
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GENERAL INFORMATION

The Issuer has obtained all necessary consents, approvals and authorisations in the Slovak
Republic in connection with the issuance of the Notes.

An application will be made for admission of the Notes to trading on the Bratislava Stock
Exchange. Notes may also be admitted to listing, trading and/or quotation on any other stock
exchanges, other regulated markets and/or quotation systems as the Issuer sees fit, provided
that the relevant requirements for such admission have been met.

For so long as any Notes shall be outstanding, copies of the English and Slovak versions of
the following documents shall be provided by the Agency in electronic form upon oral or
written request and, in the case of (b) below, shall also be available on the website of the
Agency at www.ardal.sk:

(a) this Offering Circular; and
(b) Terms and Conditions of the Notes.
The Notes shall be accepted for clearance through the Central Depository.

The Notes shall be issued in a manner that allows Eurosystem eligibility in relation to criteria
concerning the depository in which securities are registered. To the best knowledge of the
Issuer, the Notes shall also comply with all other criteria for Eurosystem eligibility as
collateral in open market operations undertaken by the ECB in effect at the date hereof, and
upon their issuance, they will be eligible for use as collateral in such transactions with the
ECB. The Issuer makes no representation whatsoever as to whether such eligibility will be
retained throughout the entire period during which any Notes shall be outstanding. It should
be noted that as at the date of this Offering Circular, the link between Euroclear and/or
Clearstream and the Central Depository is not an approved link for the purposes of the
provision of collateral to the ECB. Hence, the Notes, when used as collateral provided to the
ECB, must be delivered to the National Bank of Slovakia through the Central Depository,
which will hold the collateral on behalf of the ECB as part of the Correspondent Central
Banking Model.
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