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PRIMARY DEALER AGREEMENT
FOR CZECH GOVERNMENT SECURITIES

THIS AGREEMENT is made on A"lh tór the p{.)rpc)s¢ offulfiiling
the function d the Prin1aľy 'É")eajet ('.heť¢il1 subsequently refěrred K) as the "Agreement'")

BY AND BETWEEN

('l) THE CZECH REPUBLIC acting thr()ugh the 'Mikg.istry of Fhiance,
with its seat at Letenská 525/15, !18 10 Praha ]
klentification Nůi'nber: 0000694 7, 'Tax ldentiťica.tion Number: CZ()0006')47

ťépresented by

(h¢re.iuafía' refěrred to as the '"'Ministry of Fíwínce")

and
y

(2) ING 'Bank SkpkL S.A,,
N'ii:h its seat in Kaíowi¢e, úl. Sokolská 34, 40-086 .Katowice, registered in 'the of
Entľ¢prerleul's in t'he Dimrict Court in Katowice-.Wschód in .Katowice, ťhe 'Eight C(:).mtnercial
Department for the Na,tiůwíl C()Llrt 'R¢gist¢l', u'nder KRS 110. 0000005459 (Ident'i ľication number),
with the share capital ci'f' PLN 13():|()0,()00Ä)0 and the paid.·up capital ofPl.N !30,100,()00.00, Tax
kjent.ifícati(yn Nllnľb¢|' 634-01 3-54-75,

represented by

('hereinafŕet referred U) as the "Primary Dealer l"')

and

(3') EYG Bank N.V.,
a .jcňnt-stock ¢oml)any il7corporatcd 'uackr thc laws of The Neiheňarld%, with i.ts teqister'ed seat at'
Bijlmerdreef 106, 1102 CT Amstei'dam. 1'he Netherlands, reE'istered in the 1'rade 'Register of the
Chaníber of C(Mnlnerce and Inclustry for Amsterdam. the file No. 3303 1431. repí'esented in
the Czecih Republic by ING Batik N.V., Prague branch, with its .registered $e[ít at i:ksk(}m()rav8ká
2420/15. l.'beň, 1 9(1 00 Pragtte '), Czech Rcpublie. 1&núlkation N4). (IČO): 492 79 866,
registered in the Commercial Register lnailltaincd 'by the Municipal Court of' Prague under the
inserted file No. .A 7930,

rrepresented by'

(he'i'einatter referred to as the "Primary I)e$l.kr 2")

(Each of .Primary Dealer 1 and Primary I)eajer 2 is h¢|'einafter jointly (ji' il1divi(,lua[y, as the case
may be, rderred tcj as "Primary Deajer")
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The Czec'h RePublica·. 'Ministry o'1'"Finance ING Bank Šlqski SA. and ING BáicN.v,

""'" " " :':

'"::?.' ' A
-'SWHEREAS Š,,

'É::.. Ž

(A)
J) Based on the statutoi'y regulations valid in the Czech Republic, the Czech Republic acting

through the Ministrý of ,Fimuce issues Czech Government Securities.

2) [t is in the best interest of the CXech Republic that the priniaty market placing of the Czech
Govemment Securities is diversely aiíd adequately dispersed amonµ end-i11vestor$. that its

C.bonds are traded. on secondary markets chamcterised by high liquidity and transparency and that '
the status ofthe Czech sovereign debt is maintained at the highest level ofquality in the primary
and secondary (1'lal'ket.

3) With a. view to suppot't issua,nce, purchase, trading and p'romotion of Czech Clovel1)me'nt '
Securities and of its debt and cash management it is desirable that the Minisíry of Finance has :
appoiÉl((jd certain institutions to become Primaty Dealers in Czech C;gvernment Securities. j

(.B) í
l) The institutions inentioned above as the parties to this Agreenient have been assigned the status "

of the Primary Dealer in Czech Govemment Securities with a. view to enhancing the placing of
Czech Government Securities, to e118aring their liquidity on the secondary inarket. and to ,
promoting the Czech sovereign debt on the intemational market and across investor community.

THE PARTIES HAVE AGREED AS FOLLOWS

l. THE SCOPE OF THE AGREEMENT AND DEFINITIONS I
i

The scope of the Agreement is to regulate the relationship between thc Ministry of Finance and !
the Primary Dealers regaiding i$$ual1ce, purcha8e, trading and promotion of Czech Govemnient i
Securities and Ministíy of Finance's debt and cash n1anagemenľ process. !

The Agreetnent delem)ine$ the principľes &Qverrjing the activ.itks of the Primary Dealers and i
the Ministry of Finance and it sets in parúcuia.r:

l) Ptjvi]egc$ and obligations ol'the Primary Dealers,

2) Privileges and obligations of'the Ministry of Finance,

3) Selection criteria fÓr the Primary Dealers,

4') Ev'a'luation of thv Primary Dealers' perfonnance,

5) O!'ga,nizatiol1 o't'the Primáty Dealer Côn)nlittee.

The fo]k)will¥ terms iu this Agreement shall inem:
4

'"APEř': Aggregte Performance Evaluation índex as defined in Annex j of the Agmement.
0

"Auction": A public offěring of Czech Govemmetů Securities executed in compliance with ťhe Auction
'Rmks.

"Auctkm Ruleš': Rules,/Ór the Prijn('ln' Sale (1/'G()vmmlent,S'ec:uriti('s Orgunizedb,y the Czech Ná(ioľla/
Ikmk, which came into effěct on 28 June 2022, as amended or replaced from time to time by the Ministiy
of Finance in consen't with the Pritnary Dealer Group and the C'mch National Bank a.s published on the
website ďthe Czech National Bank and the Ministšy ď Finance.
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'í¢" "Buy-Backs": Transactions ia which the Ministry ď Finance repurchases a particular Czech

'!" Government Security in the secondary market for cash by way of a buy-back auction ot a fixed-price
tvpurchase tender ofT'er.

"CDCP": The Centra! Securities Depositóiy Prague (Centrální depozitář cenných papírů, a.s.),
reÉistjered otľice at Prague í. Rybná 14, Postal Code: 110 00, identiíj¢atiQn number: 25081489, entered
into the (:omme¶:cial Register kept by the Mutůcipal Court in Prague, Section B, Insert 4308.

"Competitive Parť': The Auction part in which ůach Primary Dealer, Recognized Dealer and the
Ministry oj'Finance may submit bids at competitive prices in co11)pliall¢e with the Auction Rules.

"Crisis Act": The Ači" No. 240/2000 CoIL, cm Crisis Managemůnt and on the Amendment of" čemin
Acts (Crisis Act').

"Czech Gôvemmetit BondŠ': Securities issued by the Czech Republic acting through the .Ministry of
Finance on the, doniestic or ii,weign market with the original inatuňty longer (hm l year.

"Czech Government Securities": AH of the Czech Ciovernma1t Bonds and d! of the short term
goveniment securities with the original maturity shorter than 1 ý$äř, w'hich are in particular Treasury
Bills, issued by the Czech Republic acting through the Minib1"ty ofFitíaôce.

'1Jesigmted Electronic Trading System" or "DETS'I, as the case may be: The ekctŕonic trading
platform or the electronic trading platforms desigáated by the Minisuy of Finance tradiag of Czech
Government Bonds based on the decision by the Priínaí'y Dealets oil sdectiún of eíe¢troni¢ trading
platform(s) from a list of electronic trading platfímns fulfilling the selection criteria set jointly by
the Minisuy of Finance and the Primary Dealer Group as defined in Section 4 of the Agreement.

"DETS Committee": The ¢olnmittee t"onned by the participants of the 6e1"s as defi:ned 'by relevant
dc)cLlment issued in ¢oT)jlection with ,DETS inceptio.n.

"EMTN": Tlie Czech Re'public'si Euro Medium Tenn Note Programme originally estab1ished on 23
May 2008, as amended. replaced, or suppkmented from time to time, or newly established.

"Evahíation .Period": Each of calendar quaiters.

"Exchanges": Transa¢lions in which the Ministry of Finance offers to exchange one or multiple
diflérent Czech Gwernmen't Securities (generally repurchased at a fixed price) in a predetermi'ned hedge
t'atio for mother one or multiple different Czech Government Securities (issued or soľd) in the secondary
market by a way o'l'a switch auction or a fixed-price tender oftěr,

"Governmeůt Asset Funds": .Portfolio assets actively inanaged and invested by the Debt aa.d Financial
Assets Mariaganent Department of the Ministty of Finance.

"Lending .Fa¢ility": Transactions in which the Ministry of Finance provides lending of Czech
Governeinent Securitie.s and the borrower provides the Minisuy of Finance with collateral in the fOrm
of cash or secu?ities.

'Market Competitive Spread": Maximum obligatory quoted bid/offer spread as defined in Annex '
VI of tlie Agreement.

"Miaimukn Quůting Vdunie": The volume ofCzech G()vernlnenl Bonds each member ofthe Primary
Dealer Group shall quote ír accord with Quoting Obligations.

"Non-cotnpetitive Part": The ,Auction part in which each Primary Dealer, the Ministry of Finance and
in 'the case of Czech Government Securities denominated in euro, also Recognized Dealer may subuiit
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bids at an average price of the Competitive Part in compliance with this Agreement and the Auction
Rules.

"Performance 'Evaluation": Primary Dealers assessmcnt made based on APE1 cakulated ťor four
¢(m8ecutive Evaluation Periods.

"Primary Dealer Committee": The committee fimned by the Primáty Dealer Group, the (:=ch
National Bank and the Ministiy of Finame in accordance with Section 9 ofthe Agreement.

"Primary Dealer Group" ol' "Pritnmy Deakrs", as the case may be: A gí'oup o,fit|8titution$ that have
enter'ed into a Pi"imary Dealer Agreement for Czech C;ove'mment Securities with the Czech Repubľic.

"Private Placements": Transactions in the form of non-public offering ofCzech Government Securities
directly to a limited t)un!ber of pi'e-sekcted il1vemrs and in.gt.itutiQns.

"Quoting Obligations": Commitment Qt" the Primary DealeR 1.q send quotes, i.e. post prices of
the SQ(.')B on 'the DE1'S as defined in this Agrcement.

'"Recognized Dealer Group" Ol' "Recognized Dealers", as the case may be: A group of institutions that
have entered into a Recogtiized Dealer Agreeinent fi)r Czech Government Securities with the Czech
Repubjic, including in$titutíotls that have bee'n t'e¢cNnize(i by the Mi,nistry of Finance on the basis d'
specifkally set con"ditions as dealers exclusĹve!y in Czech Govemnient Securities denominated in euro.

"Repurchtise Agreement": Transactions ií'i the fbrm, of cQllaterali$ed loans, including a contractual
arrangeinent between the Ministry of' Finsínce and another counterparty, whereby one agrees to sell a
security at a specified price with a commitment to buy the security back at a later date for another
specified price.

"'Secondary Market Trading": Any intra-'dea1er or customer trading of Czech Govemmetú Bonds by
ľh¢ Primary Dealers, except for the intra,-deakr tmding on the DETSS.

"SQOB": The Czech CÍovernme{kt Bonds sut?je¢t to Quoting Obiigatíons on DETSs.

"Tap ksuance": Transactions in which the Min istry of Finatíce sells a particular Czech Go:vemment
, Secutity in the $ec{:)1]dary mark'et for cash by way of an a.uc:tion Ql' a fixed-price tender oft'er.

"Trading Day": A day on which contracts can be execu'ted on the DETSS as deňned by relevant DETS.

2. THE OBLIGATIONS OF THE PRIMARY DEALERS

2.1 The Primary Dealer is obliged to participate Ĺl'l the Auctions of Czech Government Bonds
organized by the Czech National Bank 01) beh.alf oí" the Ministry of Finance and subinit bids of
investors except in caše of force mqjeure.

2.2 The Primaty Dealer is obliged to purchase (in aggre&ate) not less than 3% of the total adjušted
face value ofCzech G{:)vernment Bonds sold in Aucticms, incfuding Non-competitive Parts, within
four consecutive Evalualion Periods prov ided that the Pritnary Deakr acts as a t:ncmber of the
Primary Dealer Group during all four consecutive Evaluation Periods, otherwi$6 such a rule shall
be used a¢cordingly. The total adjusted řace value takes into account difľerent weights for
currencies in 'which Czech ('íovernmení Bonds are (k11on]inated,

2.3 If the Primary Deder does not act as a member of the Primary Dealer Group during all four
c:onsecutive Evduation Periods, he is obliged to purchase not less than 3% ofthe total adiusted
faee value of Czech (;c)ve:mmerlt Bonds sold hi Auctions, indudingN()n-competil:ive Pacts, within
a period starting the day he was selected as a member of the Primary .Dealer Group and ending
30 October. After that period ends, cotiditions pursuant to, aňide 2.2 are applied.
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" 2.4 The .Prii'nary Dealer is obliged to be system pa.nicipant and act as a inarket maker at least on one
' of the chosen DFTS, act in a¢cordan¢¢ with its market rules and fil1an¢ial markcí reglľlation$,

comply with the (áuotijlg Obiiga'tions, and to ¢outribLlte on best ¢f1i)rt basis to the liquidity ofthe
Secondary Market Trading ofthě: Czech Goveminent Bonds.

2.5 If the Primary Dealer fails to comply with. the obligatiosľ refěrred to ia articles 2.2 (or 2.3 as
the ¢äsé may be) and 2.4 the M'inistiy of' Finance shall bring that l'äct to the attetition of' the
PrÍmary Dealer, This warning is not subject of any publicity to other members of the Primary
Dealer Group. If the Primary Dealer achieves particulat obligation within next Evahjati(jn Period,
the warning is a,utoniatical!y ca'ůcclkd, li" no't, the second warning is sent to the Primary l)ezller.
kfthe envisaged compliance is not realised within next Evaluaticm Period, the Ministry of Finance
has the right to teminate this Agreement with imniediate effěct. The Ministry of Finance shall
infOrm the Primary Dealer without delay,

2.6 The Primary Dealer is obliged co be an active counterparty lo the Ministiy of Fůiance's debt
issuance activities.

2.7 The Primary Dealer is obliged to actĹvely assist the Ministry OF Finance in the Buy·Backs or
Exchanges in line with Ehé irquest of the Ministrý of Finance sent to the Primary Dealer,
especially by providing price guidance and information on the offered terms ofthe Buy-Backs or
Exchanges to the bond holders.

2.8 The Primaty Dealer is obľiged to display a good. code ofconduct in the dearing asid settlemeut oĺ"
ľĹ1é trades with Czech Government Securities as well as in other operatioľks concluded with the
Ministry of Finance, with a view Id minimísing täiled transactions.

2.9 The Primary Dealer is obliged to teport to the Ministry of Finauce as specified in the Sectiorí 7 of
the Agreement,

2.10 The Primary Dealer is obtiµd to observe and follow all of the applicable laws, statůtes and
teguiations imposing any and all of the selling restriet'i()Rs fór sak of the Czech (;over1lment
Securities in atiy ¢QUňWý whee they are p!aced or sold by the Pt'iimšy Dealer.

2.1 J The Primary Dealer is ňCft aľlowed to negatively cmnment on activities of the M'inistty of Finance
based on unsL}bsta11tia.te(i iníbrmation or s'peculation. The Primaľy 'Dealer is a|s(.) obliged to
actively promote the Czech Govemnient Securities market by adequate analysis, research and
publi¢ations and seek pIaceníent of Czech (;ovemtnem Securities with end inveslo[s.

2.12 The Ptimaty :Dealer is obiiged to allocate and ma'in(:a'ib1 sufficient resources in tems O'Ĺ' human
resources, financial situation and organisation of its syndicate desk, tradiug and sales fOrces to
support efjicient pňmaiy and secohda]y market for Czech Govemnient Securities.

2,13 The Pňmary Dealer is Ql')liged to níaintain the highest $la.ndal'd$ in the financial business practice
consistent with the Ministry of Finance's objective to achieve orderly, ďňcient and liquid Czech
Govemmetit Securities makke[.

2. 14 It should be understood by all Primary Dealers recognised by the Ministry of Finance, that they
act and participate in the market at their own risk and that the M'inistty of' Finance shall not be
resÉ)Qnsibje in any inanner for the decisions of any panicipam in the market and in particular lbr
any losses, direct or indirect, arisiúg in relation to any transaction entered into by such
participants.

2.15 The Primaíy Dealer shall treat all nonpublic il]formatiol] received from the 'Ministry of Finance
and in particular in formation relating to tra!ľsaclions and outstanding positions contídentialiy. The
Priniary Dealer shall not share this (:ontidentiaI iní'i)l'!11at.i()ll with any third party ul1]es$ roquired
to do so by applicable law, a court order or by this document. The Prima!y Lkala' may share
confidential information within entities belonging to its capital group. provided that Pi'itnaty
Dealer shall be responsible fot' maintaining such information contídentid withil! its capital group.

2.16 The Primary Deaľer is obliged to actively participate in Repurchase Aµeemems, including cross-
currency Repurchase Agreanents, and operate as au active coumerparly to the Ministty of
Finallce.

' . ď

. . . h

. · L
· ' V

4

. : : ¶S
.:

. · e

' · ' A
' · '. C

:': : ,i

, ,:

· , bP
d,

h
,r

. " b

':'.i!
:' "n

' ' ď

' ' ' b

. , ¥
" ' ' :

:1
:

: : ,i

:·

. . ^' r
:: :É

:' i::

: ,d

: '

' : : "

: "

7 :

'. :

: ' '

r ; ,

· : ..

' : :,

·· :',

: ; ' 'P

; l

I

. , P

, h
:.';

' ' ' Ĺ

i:j

' : l ·:
h

' , P

í: : .:

; · ' :

;; ; :

' · 0
;: :;·

·:' '.'

:

¶

P
} i ' i ,

' h
: :

i::'·j

'· F

% · : ·:

' . r

, P
t l ;

l

1':i



The Czech Republic ·- Ministry of Finance 1NG Bank Šlqski S.A. and ING Bank N,V.

3. THE PRIVILEGES OF THE PRIMARY DEALERS

3.| The Primary Dealer has the exclusive right to carry and use die title of ,,Primanv Dealer in Czech
Government Sec!(riíies".

3.2 1"he Primary Dealer is entitled to submission ofbids at the Auctions includiug participation in the
'N'on-competitive Parts.

3.3 The Primary Dealer bas the exclusive right to participate in the Noncon'petit'ive Parts for Czech
Gôvemment Securities denoininated in CZK in accordance with the rules defined in the Aucti(:)n
Rules.

3.4 The Primáty Dealer has the exclusive' right to directly participate in the syndicated Czech
Ľroverníne'nt Bond public o:(ŤČrings issued under the Czech law and right to participate in the
syndicated Czech Government Bond public oů'erings issued under other law as long as it is
selccted by the Ministrý of Finance based on the Performance Evaluation of Primary Dealers as
defined in the Section 6 oťthe Agrtemen{ and other otýective criteria atiirming PrimaTy Dealer's
capacity and credentiais on paňicular market including Primary Dealer's standing in league table
on the relevant market based on data provided by Dea'logic Limited, when applicable. The basic
terms for any of such transactioo are stipulated m the ,,Terms,/or Mini$lľy ofFinallce Sýndicaied
Public OŮéring,g" as defined iii the Annex ['y ofthe Agreemait.

3.5 The Primary Dealer has the right' to submit oľTeí's for private placement transacíions as set out by
the Miňishy of Fina.nce as stipu]ated in the nrerm$,h)r Min/.sty qfFinance Private Plaeemenis"
as deňned in th¢ Annex V' of the Agreement. ·

3.6 The Primary Dealer or an applicaat to become a new member of the Primáty Dealer Group has
the right to participate in Tap ksuance, Buy-'Backs or Exchanges as ,stipulated in the ,,Te)7ns,/br
Ministty qfFinance 7'áp Issuances, Buµ"Backs aMExc/íanges" as defined in the Amex I'I ďthe
Agreement.

3.7 The Primwy Dealer with whom the Ministry of Finance niay eoter into an Global Master
R.epurchase Agreement2, Gl(:)bal Maslet' Securities Lending Agreen}ent3 or Master Agreement for
Financial Transactions concluded only in Czech language as Rámcuvá smlouva c) Ĺ)bchodován/
na jínančním trhu' has thů right to participate in 'Repurcbase Agreements, Lending Facilities,
Buy-Backs, Tap Issuance or Exchanges and be counterparty in tľa1)8actiotl$ related to the
Government Asset Funds.

3.8 The Prinmy Dealer with whom the Ministry of Finance t:iiay enter imo an ISDA Master
Ak'jeôn1ent5 or Master ,Agreement for Financial T{"aRsaction8 ¢oncltlded only in Czech language
as Rámcová smlouya o obchodováni na ,/ín(mčnim trhu h&; the right to bé: asked for price
itídkation 111 transactions with financial d¢rivAtives in the event that the Ministry of Finance
would ¢onduct derivative transactions. All derivative transactions will be dcmimented under an
1SDA Master Agreement or Master Agreement for Fimncial Ĺ'ransa¢tioRs conc:luded only in
Czech language as Räŕncová smlowu o obchť7doyán/ na irhu with the Ministry of
Finance.

3.9 The Primary Dealer has the right to use the Lending Faciliíieš set up by the Minimy of Finance
as stipulated in the »Terms./ôr Minislry alFi7lunce Lending Facilitiď' as defined in the Annex
III of the Aµeem¢Rt with a purpose to improve market ef'iiciency.
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' In case that an ex¢0ptional and unťorcseen eveot occurs. especialľy wheů Crisis Act is applied, the Minisuy of
Finance rěserves the right to mandate othu financial institutions outside the Primary Dealer Group as well.

According to !nterantióna1 Capital Market Associatic)'n and Securiúes Industry and Financial Markeu AssQciation
standard.
' According to Jnternat.icjnal S¢cůt'ities Lending A$$úaatjoR standard,
' According to Czecí) Banking Assicitation standard.
' Accordij}g to JM'¢matiQna| Swaps and Derivativé$ Association, Inc, standard,
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3.10 The Primary Dealer is the ptef'éred pany along 'with Recognized Deaíew for concluding other
financial transa¢tions defined by the Miiiistry of Finmce.

3.11 The Primarý Dealer has the right to re¢eive a commission 'tór services suppiied as agreed
separately prior to the tiansaction between the Ministry of Finance ašid tlie PrĹmary Dealer Group
depending on the type of ihe transaction.

3.12 The Prima.iy Dealer has the excľusive right to participat'e 'in tbc Primary Dealer Committee as
described in the S¢ctioň 9 ofthe Agreement.

3.13 The Primáty Dealer has the exclusive right to have a j'ei)ľesentative in the DE1'S Conimittce as .
long as it is participant of the particular DETS.

3.14 The E'riinat'y Důater has the rigíít to advise and discuss with Debt and Financial Assets
Management Department of'the Ministry of fiuance estimates ofthe Czech Republic b()n'owi1)g
needs arid issuance pla3.lnin& imroductiolz of" new finaacial instruments, selection of issuing and
Buy-Backs or Exchanges Tnethod8, operating rules, choice of markets for primary market
transacticms and dev¢lopl11ents iu govemment áeb[ markets and issuaf1¢e acti'vities.

3.15 The PrimaÉy Dcakr has the exclusive right to select by decision taken by ťhe Primary Dealers Ír
a 'Primaiy Dealer C'ommit1ee níeetiog an e!ccttonic platfôrm or electrouic platforms as DETS'
fřom a list delectronic trading p)aŕIôms fulfiltin¥ the selection criteria setjointly by the Minisúy
of Finat}¢e and Primarý Dealer Group as defíůed in Section 4 of the Agreen]ent. Primaiy Dealer
l and Primary Deakr 2 act as one member of Priuiary Deaľer Group and shall have CRlě vote
['ogether in tlie Primary, Dealer (:on)mit'tee,

3,16 The making achieved in the Jast Peďomance Evaluation mighi be taken into consideration within
the exclusive rights or preičrenees Prixnary Dealers,

4. THE CHOICE OF THE DESIGNATED ELECTRONIC TRADING PL,ATFORM(S)

4.1 1'hc choice ofD.ETS for trading with 'the C7eeh Govemment Boůds on which the Priniary Dealer
complies with Quoting Obligatioi'ľ$ is hsed on the decision made by the Primary Dealers in a
Priina't'y Dealer (:on1mittee ineetinp' on selection ofekctronic p1atform(s) titoni a list ofelectronic
trading platforms following selection critaia joimiy set by the Mitústry of Finance and Primary
Dealerš

4.2 in order to be considered eligible, a DETS must:

a) be a regulated niarket,
b) oéň!' equal and fa'ir access to all Primary Dealers třee of mc[Í)ber$hip těe for u]arket takers,

and the trai'tsaction fees chargěd to market takers may not be prohibitively hiýh.

c) communicate its fěe schedule to the Ministry ot' Finance,
d) agree to iállow the guidel,ine8 set by the Primaty Dealer Committee in order to ensure that

the pľatform e¢hni¢ajjy enables Primary Dealers to comply with their QuotinE Obligations,

e) make public current b'id aľľd c)t'fcr prices and the depth of 'trading interests at those prices
which are advertisd through its systern on a continuous b&si$ during normal trading hours,
on reasonable commercial temis t'o all market participants and ťree ofcharge to the Ministry
of Finanee,

ť) provĹde 'the Ministry of Finance with market statistics on daily qlk)[ing perfômatíces and
concluded trades, and other data required by the Miůistry of Finance for the purpose of
monitori]lg the tnarket, as weil as data suitable for mcl[litoring Primary Dealers' compliance
with Quoting Obljgatiojľs as defined in the Section 5 of the Agreement and ,gubsequem
evaluation of Prin:my Deaiers as defined in the Section 6 of the Agreenient,

g) enable settleinent oftrades through CDCP and
h) be selected by a si!npk majority of Priniary Dealers.
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4.3 A. selected DE1'8 keeps its status for a period dtwo years and its status is reviowed every two
years in a¢¢oldance with the aforementioned procedure.

4.4 The DETS represeníative must send an application to the Ministry ofFinance stating that it fulfik
the above criteria and the Mitíistty of Finance eonsecutivdy evaluates applications pursuant to
above mentioned conditions.

5. QUOTXNG OBLIGATIONS

5.1 Primaty Dealer is obliged to be an active 'inarkct-ma,ker of the secondary niarket for Czec'h
Government Bonds and to fulfil Quoting Ol)ligations as set tty the Ministry of Finance aňer
consuhation with the Ptitnary Dealer Gmup.

5,2 Priinaty Dealer is obliged to act as an act:ive market-tnake'r on one of the chosen DETS.
The choice of DETS where the quoting is pcrfonned lies with each Pcimaty Dealer.

$.3 Primaiy Dealer can quote a part of their allocated Czech Government Bonds on one DETS atid
another paň(s) on one or ¶ňQŕě other DETS(s).

5.4 Primary Dealer will be considered to have complied with its daily Quoting Obligations regarding
a specific Czech GQvernment Bond only if it has camplied with it Qň one or mote DETS(S).

5,5 Primaty Dealer col11mit$ tn coÉí}ply with the interml regli|&tions (.)'t'each and every selected DETS
on which they quote prices.

5.6 Primary Dealer is encoumged to participate as mrket takers on ail sdected DETS(S).
5.7 Primaly Dea.ler has fulfilled its Quoting O'bligations í'(')1' the E:va|ua.t.i(m Period as long as its

Monthly Comphance Ratio fór cach month of the Evahtation Period rea¢hes3 at least' 90% &s
defined in Annex V] of the Agreement.

5,8 Monthly Comp'liance Ratio is cajculatecl as a simple average o'ftbe Daily Compliance 'Ratios. '
5.9 Daily Compliance Ratio is calculated with regard to particular C7£¢h Govemment Bond as long

as a quoted spread is equal or lower than Market Competitive Spread during five hours of
qtiotations with the lowest spread during a Trading Day as defined in the Annex VI of the
Agreemeui.

5.10 Primary Dealer's compliance with its Quoting Qbligations is monitored by the Ministry of
Finance on the basis orrepo11s submitted daily to the 'Ministry ()fFinance by the selected DETS(s).

5.] l Primary Dealer will be inforined on its compliance with Quoting Obligations by the 'Ministry of
Finance on delnal1d on a daily or inonthly basis.

5.12 In case of technical issues l'eg&rdil'tg the fLllfí!lment of quoting ()b!igations ot1 selected .DETS, the
Pritnaíy Dealer is Qbfiged to inform the Ministsy of Fínal)ce on the given fact witho|,jľ' any delay
and the Ministry of Finance may take it into account in daily compliance ratio calculation.
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6. EVALUATION OF MEMBERS OF PRIMARY DEALER GROUP

6.1 The PedÓ(:ma.n¢e .Evalttation of each member of Primary Dealer Group is 'based on APEI
¢iílculacted fór last four cotísecutive Evaluation Perk)ds.

6.2 The compositiQn and the calcuľation of the APEI is outlined 111 the Antm } of the Agreement.
This metbQdology cati be modified based on decision of the Ministry of' Finance aťí:er
the ¢(}nsull:ation with the Primáty Dealer Grot.íp in the .Priníary Dealer Cominittee ineetinp.

6.3 fÉ" the Primary Dealer fáik to comply with the obligation referred to in article 7.3 of the
Agreement, he may be excľuded from the Performance Evaluation deňned in this Section of the
Agreeníent in the respcctive Evaluation P{'ric:)d.

6.4 It' during Evaluation Period the Primary Deaľer demonsttates lowered ¢mdibility, i.e. auy delay
in settlement or payment, the APEI in respective Evaluatiol) Period wiľl be reduced in the range l f': ,

- 8 -
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}"' ĹÍ'om O to 10 p()i[|'ls; .In case Q.t' major breach of payment disci'pl.im' he may be cxchided ij'(:)m the

Perľbn1la'nce F:'valuati()l] defined iu 'this SccÉi(m the Agreanent in the respective Evaluati()r!
Period.

6.5 The 'Peďormance Livaiuations are ccmmunicated to each .men'iber {)f Primáty 'Deakr Group
in(jividllal)y', indcíding 'the value of APEL

6.6 A list' of five b¢M)errol'mil'lg meukbe3:8 of Pt'itnary Dealer Grc)up is published within the reµilar
Debt P(}lit"olio Mana¥¢n]en'Ĺ Quarterly Report and The Czech Republic G(jveml11e11t Debt
Management Annual Ĺi.epôrt published in the m(ynEh fmk)'wiůg l:he end of E'vajuat'icm .Period and
'in February respectively o.n the wěbsite ď thc Ministry of" Finaiíce.

7. REI'ORTING OF 'ř'RANSAC11ONS

7.1 The J'rimary Dealer urídertakes to ,provide infk}1'nlati(y[l cm colup|eted transactions, tranmction
volumes, in$ľitutloůa} ňilS well as !m?rapl|ical sIt LlCMě and such oIhcr ilÍti)rll)a1i()l) with r¢sp¢¢t
t') priinary and secondaty market transactions with Czech Gc}verľ}n]e:nt Bonds reqLIested by
thé Ministry o'f Finance and/ôt any competent n'iarket: author.iiy atl(f/o|' bindi.ríg regdaEion
provided that the .Primary Dealer is not prohibited to submit such information by law, other
binding regulations or contractual agreement with inves(ôrs.

7.2 The Primary Dealer shall sLibniiÉ quarterly to the Ministry of Finatice a report ¢)11 its activity
structured a¢¢{j.rding to the Eíľr()pUa.n ha.m'ionized t¢:portia¥ format, fo[k)wing the guidelines
outlined Qľ) the website ofthe relevant Econoznic and. F'inEľn¢ial Commit'tee (EFC)'Stlb£omluiít,'ee
1)ň Elj Sôv'ereign Debt Markets in ujop¢raticm with the Ass{:)cia'ti()n lbí' Finwciaj M.al"ket3 ír
Europe.

7.3 The data |"efet'š'ec] to in the ai1ick 7,2 is to 'be t:ransmitted electronically to the Milľiýtry of Finance.
The data is to be received no later than twenty cale'ndar days alter the last day the quarter tcj
which they relate.

7.4 On request by th¢ Ministry of Finance, the Priinary Dealer shall prcívide &dditi{)nal inforn]atíon,
not includěd in the reporting f(jrl]uú, defined in the article 7.2 and 7.3, such as spe¢.i'ticati()l1 m:
individual invesľ(}l'$ of t.he Czoch Govemment Bcmds in the ptin'iasy inarket 'provided that
the Prjn)aÁ'y Dealer .has obtained such ilľf(}rnľation in the c(.}u'rsě cif p&ľticipa.ti!lg in a primary
maŕket transaction and that the Priníary Dealer is .nol prohibited to $ubl1'.)it such itlforn')atiotľ by
law, other bind.ing regulations and Aubmitting such infcu'mtttion is not against market' practice. Ail
information on il1'áividual investí)rs obtained K()'(t1 Priniaty Dealers 'wiľl be tí"eaíed by Ministrv oť

bř

Finaa¢e as injbrtnal:jon and will be used only ťor internal analysis.

7.5 iSrequested by the Ministry of Pri.n7aty Dóaler wiľl co-operatc in an audit ďt'hese reports
and int'Qrmation n7entiot]ed in article 7.2, 7.3 and 7.4 provided that any suel) co(.)pe'ťaticm is not
5ul?iect tí) any re$tri¢tic)l1s ol" ]itn'ita'tioi1$ to its ability ro ¢ooper/kte that arise by vime of the
Prirnary Dealers internal policies r¢g'iilat()n', statutory or other requii'ements ('us determined by
the Priinary Dealer in its sole discretion).

7.6 'The Ministry of Finance equally informs the Primaiy Deakrs of any topics or pl"()je¢t$ in 't'espcct
of which it al')l'icipate$ teceiving fi'um the Pr:itnaí'y Dealers speciňc S(.ĹPPOľt in terms d' research
and advise.

7,7 The Ministry of Finance shall treat ini'Órination provided by Primary Dca,!ets conňdentialíy.
The M'iůisuy of Finance shall only publish or niake public ij1lbrmat.ion at the level of a¥g|'¢gal:ed
statistics. The Ministry of Finance has, however, the right to publish rankings ofmenibers of the
Primaiy Dealer Group ac¢(jtClitlg tu the APEL
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8. SELECTION OF nw. PRTMAR'Y' I.)EA.Ĺk:R GRO'IJ'P .í!
i'".

8.] An applicant. to become a member ofthc: Primary Dealer Group shall submit. a written application,
.':.':,8.2 The M'inisi.íy of Finaiíce selects new iuexn'bers ofthe ,Primary 'Dealer Group fet' two-yeai' period, ",.,jg

starting on l january and ending on 3 l December uf the folľowing year. The seíecti(m is uotilíed "f:!
to Primarv Dealers no later than .30 November of the year ptu¢edírlg the first year of the relevant
period. 'Ne Ministry of Finance reserves the right to define the tiumbet of .members as well as
the p("op(m'i()n between resident and non-resident nÁen']bels ot' the Primary Dealer Grt)up.

8.3 Only the ("ouowil1E en'tities may becxmie members ot' the PťiAŤulry Deaki' Group:

a) a bank. with a banking licence gran'ted pursuant' to Adicle 4 of Act No. 21/1992 COIL,
'Ranking Act', as ainended (bereinalíer rd"en'ed to as the "Banking Act "), which on the baůs
cň this licence is aul.hol'isaj h) provide investment $cYvicě$ pursuant to Article 4 Q,) a) to c)
und e) (.)1'A¢t 'No. 256/2004 Coll,, C:apiÉ,ai Market' .Act (hereinaftei' refěrred to as the "Capital
Market Act",),

b) a branch d" foreign ba|1k wi.th a banking licmce granted pursuant lx) Article 5 ďthe Banking
Act, which Oli the basis ofťhis li¢et'Á¢e i.$ autfK)rised ta provide ir)vestlnent' seř'vi¢¢s p(,Ímlatlt
to .Art'icle 4 (2) a) 1'c) C') and e.) ofthe Capital Market Act,

c) a f(]('eig1) ent.ity hav'inp its registered office in another member state oi'the Eclr(}|}earl U'n.ion,
which ĺ'(ĺ tbc basis,of the single licence l)ur$ual]t to Aíiick Sc et seq. of the Act jy
authorised to ,perfOrm a.ctivitiá pursuant to Article 5d d) and g) (}t' item 4 ďthe Bank'Ĺng Act
ol? the tert'itoty nf'the Czech .Republic,

d) a securities deajeí pursuant to Atiick .S of the Capita! Marka Act which is auth()ri$ed 'to
p.rovide investment services pimuant to Article 4 (2) a) to C) and e,) of the: Capital .Market
Act,

e) a fÓreigí entity pti)viding in accordance wi.th .Article 28 of the Capital .Market Act investn)et)t
s¢řvi¢.ěs pursuant to .Article 4 (2) a) to C) and e') ol"tlie C:apitaľ Market Act thro(|l?h its branch,

:1) a ("oi"eign etí'tity having its registered otEce in anoiher tnembet' state of the European Uni(m,
which is a.uthoťise(| un the basis of the single licence pur.stíant to Articles 24 and 25 d'
tlie C&pital .Market: Act to provide ij1vestm.ent services l)ut'sÉĚal1t to At1:icle 4 (2) &) to c) an.d
e) oťthe C:apital Market ,Act (')t) the t.eri'itôry of'the Czěch Republic,

g) a fOreign entity having its registered office in anothe.t inember state of the Emt'opt'an {Jnil)11,
which is a bank., bank's bral1ch, securities dealer ur securities dea]c)r's branch, and whic.b is
authotúed to provide investment services pursuant to Article 4 (2) a) to C) and e) of the
Capital Market. Act on the territory of a ]'Í)eniber state ot'the Eur(>peaR ti'nion.

h') qj1 entity authorised 'by the United Kingdon) Pi'udential Regulation Authoiity ancl reEu]a{:ed
by the (.Jnited .Kinedom Fimncial Conduct Auth.ority and the Pnld¢ntial 'Regl[lation
Authority (or any successor bodies) to perí'Z)rn} regulated activities including at least:: (Ĺ,)
dea|in£ in in'vestments as principal; (ii.) dealing in iť)ve,gtments as agent.,: (i'ii) an"anging
(' bri.l1gil]g abt)ut) deals in investments; ai'íd (iv) advising on inv¢štme11ts.

8.4 An applicant to bea)n]¢ a. of the Pňinary .Dealer Group is l'¢quiľed to fulfil t'he kllowinÉ'
¢riÉeria at the time of" submitting the application:

a) to be a membet of a group where entities act as primary or recognized dealev (or to have a
similar functi()n) Ň)r at least three other Eíuropearí Union ínember states at the smie f:ituc
(applicable to non.-resident. institMions),

b) to have high level of rna'nagenxmt and d.ep'th and experience, dealil7g capability as we!! as
proven geoyaphic and in$titutiond distr.il)tltjoÉ} capacity,

e) in the 6 m(')l1ths period pľecedi]1g to the sL|l)missioj1 of t'he &pp|ica.tjc)n it bas participated.,
thr{)ugh oue ot more members of Primary Dealer (ír()up, in AuctioRs and J)s1$ sul)h¢ribed fo; 'Ý' í' f"]
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at Ĺeast 3% of the total adjusted face value d Czech Gôveriunen't ,B()n(is alk)ca.ted in this
pMiod by the Ministry of Finance,

d) to be an ä¢tivé DETS participant, i.e. to comply with the Quoting Obligations, tbr a period
of 6 months at least p]'eceding to the su'bmissiion o'fthe applicaticm md to have a past record
of active secondary tradMg ofthe Czech G()vemment Bonds,

e,) to pa)v0 a. record of 8upport of the Cmch Goverllment Securities market md promotion of
the Czech G(jverm]1ent Securities by adequate analysis, í'esearch aud pu'blications,

f) in the opinion of the Ministíy of' Finance, shall maintain suňicient resources in tetms of
hunian resources, t'inancial situati(m and šach organization ofits syndi¢ate desk, trading and
sales forces to support eťtkieot primary and secotidary markd of Czech C;overlnnent
Securities,

g) in the opi11ion of the Ministry of Finance, shall maintain the highest staMards in financial
btisiness practice, consisEent with the Minisůy of Finance's objective c}f achieving orderly,
el]i¢ie[1t and liquid Czech Gov¢r!llnení Sé¢wi'ties maŕket.

8.5 The Priínaíy "Dealers are selected by the Ministry of Finance Ňom the present Prinmy Dealer
Group and frotn other institutions the Ministry Qí"' Finance might decide to c(msider. The selection
will be .based on l'ďôrtnance E'vaiuation defined in the Section 6 of the Agreement, the ctiteria
stipulated in this sectioo and other criteria the Ministiy of Fimnce might considet relevant.

&6 'The Mmi$uy of Finance is also entitled to replace any ofthe existing Primary Dealers who might
resign in accordance with Section 1 2 herein during the time of validity of the Agreeinmt by a
new member of the Primary Dealer Group selected based on criteria set in this 8éctĹon.

9. PRIMARY DEALER COM'M'ITTEE

9.1 The Primary Dealer Cicoup. the Ministry of Finance and the Czech N&tional Bank shall fortn
a ¢on1111iuee with the aim to ensure efňcient and smooth transaction of the Czech Govemment
Securities markets and to pr(')vide a í'ôt'utn tbr exchange of' ínfbrmation, ¢on$u'ltatiôns on p'{'in)al'y
and secondaiy market cyFEÁ|úzation. policies and resolving of' issues that might arise with regard
Ec) impktnenEation of provisions ofthe Agreement.

9.2 Each .PŘ'iknary Dealer sha'II appoint one its rept'esentative. 'Priinaíy Dealer l and 'Primary Dealer 2
sbalí have Qňě vote together.

9.3 The Ministry of' Finance shall appoint two its representatives, one of them shalľ act as
a chairperson ()fthe comniittee and the other oiie shalt act as a secretary' ofthe ¢(}mľl]ittee.

9.4 The Czech National Bank shall appoint two representatives.

9.5 if any of the appointM repľesel]tativ©s (connnittee ínembers) is unabľe to attend the comm.ittee
meeting he or she may be replaced by & deputy mem'ber fór such specific meeting as specified by
written notice of the respective entiiy sent to the Ministiy of Finance well in advance.

9.6 R.egular meetings of the committee shall be convened at least 0ľlC¢ a halĹ usually 14 calendar
days precetiing da'te of publishing issuance calendars fór the f()l1|lcon]ilÁ& m(}tlth and roughly ti
month before new Evaluation Period starts.

9.7 Meetings shall be called at the initiative of the chairperson or when a half of the committee
members appoin1:e('l by Primaiy Dealers requests a meetúig to consider a speciiic inatta'.
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10. NOTICES

Each cx}m1juš1icati.(m to be made l1ei'eu11der shall, unless stated be made in writing by letter,
t'eldäx c)!' e-mail to the acldresses and teldííx number (S) as defined bělem'.

The Czech Republic -· M'iuistry of .Finance

Ministty of Finance
Děbt and Financial Assets Managelnel1t t)epart.lnej]t
Letenská 525/15, :í 'i 8 .l O Praha l

Primary Deaľer l:

I'NG Bank Š)ask'i sa.
PMawska 2, 02-566 Watsaw, Poland

PrRnary Deajer 2:

ING 'Bank, 'N.V.
bdCeskon')oravská 2420/1 5, 'Pi'aha. 9, ČR

¶
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II. GOVERNING LAW AND jURĹsI)lc'ryoN

.1 l .'! The Agreement shall be g{)verľ)ed by and construed in accorckince with the Czech law. This rule
applies to all and every dispute that xnay arise (.)Ut. ot"the Agt'eement and oí'the relation es1ablished
by the Agreement.

,l 'i .2 If any dispute Ánay arise bet:wcen the pa't'ties hereto iti c.oni'le¢t.ic)n with t:he Agr¢enlent, ťhe parties
will seek an agreement to resolve it between themseľves first. In a case ihat the aµ'eunent tn
res(ýve such disptite cannot be roached, the parties 'hereby stíbtnit 1k7 the jurisdi¢ti(]ů o1' tlie courts
uf the Czech Republic, The patties agree that the competent Crt)uft tO have cxclu.sive. .illrisdictick]
(o settle any bu¢j1 dispute shall be The Mmicípal (:()urt in 'Pi'ague.

12. ENTRY' .I.N1'O FORC'E AND TERMI.NATK)N OF THE AGRF.EMENT

'l 2.1 The Agreement' is valid and enters imo force either cm the date o'f 'its or (.)11 1 Jatuíary
2025, w'hichevcr is the later, and expires on 3 ,l December 2025.

12,2 The validity and the eff'ectivness of the Agreement may be unilata'ally and repeatedly' extended
by the 'Ministry of Firtanct 'for periods of oae year, umil 3 l December of the f()|k)wi]1g calendar
year, based on the wri'l:tej') 11c)tice fřom tbc M'i.nistry of' Finance sení: [(ĺ the Prii'nai.y Dealer by no
btcr than 3 l December of respective year.

12.3 The Priniary Dealer may terminate its part'jcipa't.i(7n ÍľI the Ag'rúement by giving not less than 90-
dav vvritien nonce sent by regislered kiteš' 10 th¢ M'l118tn/ of }:inal1c¢.,1'hc 9().-<iaj' notice pe!'i()d '

Tř' ď b

begins on the tirst day of 'tbe c&knd&t" nicmth following the ĺ ay of delivery of the notice. This
·r 12 -' '
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Agreement will retnain in place bei.wetn 'the Ministiy of Finance and the raíľajiľij3g Pt'iínaty
ikakr.

'l 2.4 "rj')e .Mi'nistky of' Finance may terminate the Aµ"een?.eÉlt at am' únie by givink{ a not less than 30
U

days written notice of tennicatiou to the P.rimary Deak"r. The 30-d&y nutíce begins Oil
the cakndar day fQljowil]g the day O!' Ehe delivery ofl:.he notice.

12.5 The Agteelnent has been ex¢¢uted in six ¢t)llntelparts, three in {:7,e¢h and three iii English
ia'nµuage, Each (jf the c(')L1!)tc'rpclúies of" the Agreen'tent shall recieve two collnterparj's, one .ĺ'éĺ
Czech and úne in j:mgli.$]') language. Eac'h of the exccuted c()unt¢tl)a['ťs shall be deemed an
(')[igitla|. Ěli case of any discrepancy or inc{)t'ísi,GÉ¢t1cy between the C,zcch md English language
version, the version shall prevail.

l 2.6 The Minisůy cvf Finance p'|e(iEes to keep the Auction Rules in accord 'with th:isi Agreement', Where
pmvisjo[js of the Ag:reement are iii confl'ict with the A.uc'tíon Ň.LÚěs. pr{,)vision$ of ÁL1(':tiú)l) Rules
shall pmvail.

.l 2.7 'l"he Annexes attached he.ret.o 'fi)m) unseparable part of thc Agl1)e1't|ent. The AEree'ln¢Ľlt has
f\}lk)wií)g Annexes:

a) Aj'111c.x .ľ: Performance Evaluation of Primat'y Dealers

b) Annex II: Terms for Ministry of Finance Tap Buy-Backs and Jixchanges

C.) Annex n j; Tcrins for Ministry of' Finance l:,et1ditl¥ Facilities

d) Annex .lV: Tenns fOt' .Ministry of Finance Synd'ica.ted Public Offerings

e) Annex V': Terms lbí' Ministiy ď Financě 'Prívale .Pla.cemmts

f) Annex V.l: £ivaluatiůn of Quoting (Ji)liµtions

g) Annex VIl: C(:\nta¢É .Lisí

l 2.8 Changes and amendments to Annexes l-Vl to the Ag'reeí'nent ate suttject to agreeníent between
the .Ministry of Fina'nce and the Primáty Dealer Grou,p and do not require t'hat. dňs Agreement is
amended by wľi[t:eR an1etjdlÍle'nt. Changes and amendt)mit.s u) Annex Ví'! to the Ag'ee'mem at'ů

. 1'ua.de by written notice to the ()tl)er couaterparty.
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The Czech Republic - Ministty of Finance ING Batik Šlqski SA. and .ING Bank "N,V.

.IN YVJTNESS whereof' this Aµeetnent has been concluded on the date stated at. 'bcginning.

STGNATURES

The Czech Republic - Ministry of 'Finance
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ING Bank Škski SA.

ING Bank, N.V., 't'epi:esen'ted by its Praµe
branch

- 14 -



y"' " " ,IE" 'S. ..F.'. ':"., .:.:,...'.' .'. :,.'..' '. ," ', .,:",;." .':':' :':"' "' . '.... :' .'. '". '. .. ..." "' . :" " "' " .. "' .'.' '.':' ' . . :. '. ','. . . ". :: :. .. .. .. : .'. .'. .... .' ' ' . ,,, .,.,.' ' '.. ,, ',,: . , . ,. .' ".':
'%

,d..

,Ĺ,!"" The (::z¢¢.h R¢?pijblic -- M.illistry of Fiľl&nce NG Ban'k Šhjski S,A, and ING Bank N,V. ' '.
,, Ih

b"

'.;1

,;.';i j:""' Annex l': Performance E'väjuation ¢)ťPrimary Dealers

'r
Evaluátion Fratkkework

The privi|ef'¢ of being a Primary Dealer in Czech GQvernl71elľť Securities is g(íraf}ted to market
participants subject to their cc)Tnp]ian¢c witb the Prin'iary Dealers' úbligations. The Primary Deak't's'
per't"ortual'}ce is evaluated based on APEJ Oli a qljat1e)ly b(·ľsi$, In ordet: tu ;pro'vide global and ot!jectiv¢
a$sessnľent sevcral cr'itet"ia are considered. The sEructure of scc)rinét proccss is outlined
in the pertôrmance eva!uatiůn tree below. The pQľtôl1mtlce of the Primary Dcakr will be Enas(ll'¢d aižd
cakujat.ed on an a¥,gregate basis.

The ¢om:pogitioj) aM ¢akl:l|aÉi(m ôťthe criteria is discussed and di$ck)sť(i to the Prii'nary Dealers to Elv(.)id
::,peculative statistical (u)tin'ľizat'joi1 on. lhe side of 'Primary Deakrs which may not bé: an (.}pt:in'lal. sltategy
for ciny píirticipat'ing pariy.

'"i'he lnaxiľrlu[11 score Prin7ary Dealer can achieve is !.0() points, The score 13 calcuľated bascd on relative
p«formance. Thů most: successt\d Pril11ary Dealer in a part.icuki' su b¶-criterj(')n is assigned ttie Tnaxil13um
number t'jf p(')jnts. The others 'Primary Dealei's are auoca1ed points 'pruportio'naily t'o t.he 'pertôrnľan¢e of
tj'íc' Score is then aggregated over the grid d' sLlb-¢rites'ia and Pritnary Dealers are ranked in the
descending oi'det' 'based or the of' points:

^'"4 "" i, "C "(7{Á'jj')]

where N is nuniber ot" sub-¢ri[eri&, ,4PE/i. stands tÓr the total su:orc tjf i-th P.rima,ry Dealer (PDí)
in the Evahiaúon Period, ťílnct:i,cpn.fta.k.e$ níaxiímm or Tnil1ijnun1 value tí'oín thů sct c)fPri|))ary l")ealer's
resuľts in each sub-eriteríon depending Oli the ranking otdeí'. h makes the inverse ofthe fi'action
if the !'a.n'k.ij)g order is ascending. In case o'fthe descending order the filn¢tic)n makes the 'fi'a¢tioľl power
to one fÓr the set of al! results diíl'erent' frotn zero. The sum is over all sub-criteria of' evahšríted cťitel'ilÍ
and X,0 is maximtrm scare in c-th sub-critericm

Weiťhts within 'the perf(}rman¢e evalual:ion tree are assigned in a two-step process, .First, 'the tot.al
,number of poims is disít'ibuted to reflect the relative importance of ¢l'iľerkm, F{)lk)wing the current
practice in other developed markets, Ministry of Finance gives incí"easing w¢ighl: to the se¢ol1daly
market a"iíerion. Second, the number tji" points t"ot' each a'iterioľ1 is allocated related. sub-ci"it:cí'ia
in the way matching the iln!)ortaií¢¢ tór e'vaiůati(m process.
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Ii'igure Ĺ: Perfg):rnlan¢e Eva|uati(')n Tree
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The Czech 'Republic - Ministry of Finance ING Bank Škpk:i S.A, and. ING Bank N.V.

A, Primary 'Market 'Parti¢if)at'itm

Auctions are the ma:in sôlitcc of Ĺůl]dii7g and Ministry ot" Finance evaluates tĹ1¢ quaiítity žínd. quality of'
Primaiy Dealers' contrib(lti()n to satist"y financing ůeeds orj the basis of ŕive Mlb-a'jteria The maxiľnuln
score tÓr primai v ínarket participaticm is 55 p(,)ints.

A.] Primaŕy Al/di()tls Share ·." (;;(werhment Bonds' (Pa4S)

The m&Rimutn Ílul))be:r ()fµuints in this sub-criteriQn is assliened to the 'Pritnary l)eaĹět' undenvi'iting 'lht'
larEest share of sue¢¢$sful bids in Aucíions ô'f Czech Government BOMS Ĺll the Evaluation Period.. To
ensut'e c»mpat"a'b1e figures among diffěrent Auctions iii the Evahlatioiz l"eľio(j, níatkct $|)are is duration
weigh'ted', Thé Minisúy of" Finance řň&ý also use diffemnt weights fór Czech (;cn'('cnn1en1: J3ůnds
d¢molnina('.e(l in local currency and Czech (3cr\'g'rnll1erlt Bunds dm(j(ninated ĺei lbreign currencies
to support Primary .Dealers" paľ1icipatic)n in foreign curreocy íinaůcing operatims ot) Czech
Govel'n]11ent Bond primary mal'ke'l..

. ŽJ-.1 W/D/GBL,/= výDj

where K denotes zmnber of Auctions of Czítch Government Bcmds Ĺl"l the EvaluatiôR 'Period, PI) is
number of Priniary Deakrs, Wj deaotes 'the weight based cm curl'¢ľ)cy of Czech (ícwemn?ent 'Bond
ofíěred inj-'th Aucticm, Dj .is durai:ion o:f Czech Government .l3oi.ids inj-th Auc:t'ion and (;Bi, i is CZK
equivalent ofthe nmiiml amount ôf"Czech Government Bond subscribed by i-th l'ľ'i'lnary Dealer inj-th
Auction.

The ľnaximum score for th.is gjb-¢rit:erio1) is 30 points. Within this s(Ĺbb·¢l'iteriorl, the Ministry (yf'F'inanee
rcsaves the to apply a neµtive peaally of l point fór each settleinent fa'ilwe during the Ewúuatíon
Period caused by inaction or lack of ¢oopemti(.)n on the part of the Primary Dealer.

,,4.2 Dependability (DEĹ':)

The ratio of $ucces$fu| bids to total bids subi:ni'tted shows whether the Ptiniary Dealer is ¢(jmmi(:ted to
acquire 'the Czech (}(jverl?jne'l]t .Bonds (n' .just. seek'iůg the oppůrtuMty .ti)r short-term profit. Thus,
Priinary Dealer with the hilihest ra'ú(.) scores maximunt in íhis stíb-criteriôn.

s;;í.,,. WjbldSjj
DEP' E7=1"j(bids,i,j ·+"bi'dN,Ĺ,,/j'

where K denotes na'inber ofA.llcl:iol18 uf Czech GovernmÉ.ot. Bonds .in the Evaluation Period, w/ den()t¢s
the weight based on ¢urrel)cy of" Czech Gover|1ment .B(]nd (m'é.('ed in ,j·4h Auctióti, bi(l,s,l,./ is CZK
equivalent ofthe tQtäi Í}o:mi11a] an'K)un[ of succe.ssi'ul bids subínit'ted by i-th F4'iinary Deakr at the
competitive part of the,j-th Auction and bídN,i,,/ is CZK í'qui.valent of the total non'linal an'tount of bids
submitl:e(i by i-tl':i Primary Dealer at the cmípetitive part of thej-th Au¢tiot') which were not accepted by
'the Minístíy of" Fina.nce.

The 'ln&xilnum score for this sub-criterion is 5 points.

A.3 Auction Pricing Slrutegy (4PlS:"

' DLll'a|.ign of security or book-entry in ail ¢aľ¢ulíltic)ns is considered as a time to maturity oř' the security ,,,
ó1' book'-¢[)try security rekvaií't to the u'a& s¢tt]em¢nt date.

- 17

, b

, r
'Č

' b

. S

: ',r

:
iš

! 1'

:C
,:

r :b

' 'S
" :i

' : ;.



.. 4

The Czech Republic -- Ministry of Finance ING Bank Škjskí SA. and ING Bank N.V. ,':;j

..,
n

This sub-cri'teri(m evaluates pri¢il1E strategy uf Primaw Dealers, Mini$tľy of Finance appl'e¢iates '"i',;'.,.,
.Prima.iy Dealers willing to pay highest: no1]1ii)a] am(Íulu:durat'jon and c(ll'rel7cy weighted price in the
At,tcíion ď" Czech .Bonds. Prinia.í V Dealer with the highest nc)n.jil)aj am(.)unt, d'uration md.
currency weighted price scores max inmin """','i

, ,,,,,

'"É|

Al'S, = Z W/Ďj Z qu/m-ax{Puj - ij: o}

j= Ĺ 1"1

where K' denotes nuniber ot' Au¢ti(ms of Czech (ĹovcrnmetH: Bonds in the Evakation Pe'ri(Kj. Wj daiotes
the 'weight lmsed on ¢urreľ1cy of Czech (i(.)vemnlel1t Bond offěred in ,j-th Auction, Oj is dt)l'atj{)l1 of
Czedi (;overn,mejľt BOM in.j-th Aucticm, Ľjj" is 11ut11ber of all bids submitted 'by i-th I'rimary Deakr a.t
the ¢o!upetitiYe part ot' the j-th Aucti{)[ľ, ql,i,/ is the ratio d' l-th bid n(ynina! a.inount submitted by /··th
Primary Dealer il']./'-tlľ Aucti()n to 'total nom.ina.i an7()unl' sold al the c(m}petitive part: inj-th Auction, PLi,j
is price of l-th bid subniitted by i-th Pril'nary Dealer at' the cŮmpolitjve part o'l j-th .A.ucticy[1 ancl j5j is the
a'vatage price in,j-t'h Auc'l:iou.

Tlie maximiun u:ore tÓr this sub-criterion is 5 points.

A. 4 Auc/i()n ,Pamž:li)ati()n (PAR)

Regular parti¢ip(í.tioA in Auctions Qf Czech Government 'Bonck is one of the key qua]i'|:iť$g d" Pľjmary
[.)gakr8. A Primary 'Dealer pe'rfÔrms better when he can be relied uµ)n. Primary Dealer with tbc tľjg]1e$l
regdar patti¢il)a.tio11 figure .scores n]axiluům:

PAR, =

where .K denotes nui'nber c)fALl¢tio'šľs ďCzech Go'vert1lnen(: Bonds in t'he Evaluation Period, Wj de.notes
the weight based on currency of Czech C;overnľnexlt Bo'nd offered in j-th /\ltCtiC)ľľ, njj equals l if i-th
Primary LkaIet bciught tníwe 'than ,l % ot'the total noniinal aniount sold a't the cotn'petitive paň: of,j-th
Aucticm, otherwise 'ni,j equals O,

The 'maximum $¢(.1x! for this sljb-criterion is 5 points.

A.5 Primary Auc/i()ns ,Shařě Trea¶'ury .Bills (TBŠ/

The maxil1]um Huml)eÉ' of poitits in this sub-critetkm is assigned to the Primary ŕkaIez' un&,rwriting the
largest share of' Treasury Bills dl.lril'ľg the 'Evaluation Period.:

TB,
"RS' = Ě=i

where Pt) is mimber cil' Primary Deakrs and TBí is the tci'tä.l !]ominaľ aínounl of Czech Treasury Bills
subscribed by i-th Privnary Dealer iti Auctioús ()f'l'rea.$ury 13iús during 'the Evaluation Period.

The ínaximum score for this sub··criterion is 10 points. W:it'hin this sub-criteí'ion, the Ministry of Finance
reserves the right: to apply a negative penalty of l po'int for each se1:1:k|ueľľt fäilure dnring the Evaluatiol]
Pet'iocí caušed by inactio'f) or lack of ¢(}ope]'ation OIl the part of the Primary Dea ler.
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9',E
,.t:'"É'j" B. Secondary Market Participation and Market Traljsaetiôn$
?'

\

Ma.rketHrjnak.ing iuid se¢(>|}dary inarket trading is ped'urtned on DE"ŕSS. The aim of the ?Ĺin.isůy
of" FMance is to build as líat)$parelú, liquid and deep s¢cĹ)nda!y market tór Czech C7overrll1)ent &)lľds as
µoäsiblc. In oíder Iq achicve ťhis goal, high quality ot" market-making is esseíitiaL M'inistry of Fina11¢e
evaluates separately Pritná.i'y Dealers activity on DETSS, the overall quality and $tnl¢'(.ul'e of secondary
market activity and pe]'fómia91ce in Ministry of F.inatíce direct: 'tral)sa¢tj¢)ns on $econda|'y snar'ket.
Ministry of Finance enc()tu'ages Primáty Dealers' activity c)t1 the rnarket leading to balanced
geogs'aphic and .it]stituti(mal dist'ribíjľion of" Czedi (.íovemmmt .Bol1d$. Th.e maximum $¢0té f'i)ľ
secondary market participijtjoi] is 45 points.

Rl Qitut'ing ()h/igí¥tiom' PE:'ľýi)/vnal'lce on Ĺ)E7:S:¢' (MMQ)

Each Primáty Dealer is ol)liťě(j to perforiu mal"ket-ll]aking c):i') OBě d' the ch()se.n DETSS. Compliance with
tha Quoting (')b|igalion8 is 'mc)nit{)re(i 'bv the M'iníslsy ot" Finaľľce Oil a. {11()nthh" 'basis. Ped.'onmace

r Ť'Evaluation of Priniary Dealers ¢on)plian¢e is ca.kulated as simple sum ()fnľ(.)ž1thly cc'inpľiance ratiůs:

M
'""7

M'MQ = M(:R,,,,ĺ
'm=1

where M' is l'l('|jnl)e[' of months during 'the Ev'aluation Period, MCRm,,i is Monthly C:on1p]ian¢e Ratio ôfi-
rh Primary Dealer in m-th month as deňned in An:iex VI. of"the Agreeinent:. When MC'R,,.,,i (Mls bek>'w a
mji)in)utí] level, .i.e. i-th Primary Dealer is Elws not côníplia'nt lbí' m-th rnontli, MCRm,i equak O.

The tnaximu:m score 'Fc)1' this sub-¢riteri(yn is 10 poirús.

.B.2 Quali/utivc' Pm'órmarlce on L)E,Z:S (QF)

The Ministry of Finance evaluates Primary Dealers qualitative 'perforloan.¢e (Jíl DETSs with a goal
úl' achieviůg as liqui.d and deep secondary 'maŕket as possible. Evaluated st11.t¢twě Qt' qualitative
pu:íř)rt'nance includes quoted bid/ôňér spi"ead, qLK)ted 8ĹZé and quoting time given a. fôllôwing fômíu!a
tór ()Llc)tatiĹ)n Ea¢l:ol' (QF):

SQOB SQ,,,i SNQQL1 SNQfÁ
QA = " E ,: ť::," Vôm('"o,n,í - to,n,,) + (l - a) :,: E VĹn,i(ťfjl( - "f,n,i)

where a is the weight ot'Czeeh Gc}vet11n')ent Bonds tu Quoting Obligations čni the (:a]¢ulaticm
of QE SQ(.)B is nutn'ber úl' Czech Cíovermnent Bonds sutlje¢ted tú Quoting Obligaiio'ns on DEj'SS,
SNQQB is nuniber ol'Czech Goveimtu.ení Bonds not s(lt)!júj1:ed to Quoting Obligations on .LjE1'SS, SQ,,,i
is number of qíiĹ)tati()ľ3s of ů-th Czech (k)ven'jment Bond subjected to Quoting Ob]igati()ns cm DETSS
8ublnilted by i-th .Primary Dealer dul"i1)g best five in parti¢u|ar '1"rading Ĺ')ay, SNQf,i is mmber ď
ql.ľotaticms offtlz Czech Gt?vet'nln¢n.t Bond not to Quoting (J'b|igat.i(m$ on DETSS submitted.
by i-th Primary Deaľer during best: live hotírs in particular Trading 'Ĺ)ay, D.,.,, is duration ôfthe particular
Czech Cíovernn1el'í'( Bl)nd in the ři-th. qllotation, Sb,,u k bid/o'f'fer spread (in ticks) quoted by i-th Priánary
Dealer fot' the particular Czech G()vem11)u1t Bond begiI1nin# at the time t.,,,,1 and Énding at the 'time
t".,.,,,i of n-t'b qlš{)taÉion of given Czech .B()l]d and V.j,,í is CZK equivakt)t of tiíe aominal
amount of the ,pa!1i¢u}ar Czech Góveml'nent Boľ1d quoted by i-th .Primary Dealer begil1nillg at the tíme
t.,.,,,í aud ending at the time t'.,n,( ůt"n-th ql|otati()n of given Cz,ech (,Jovernnient Bond. The Ministry of.'
Finance deeíus 'weighting of C7£¢'1) Ciovernment Bonds subjected 'to Quoting Obli¥ati(m should diffěr
from tbc weighting oíthe olher Czcch Government Bo]1ds quoíed on DETS ' "
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'i'he maxitnum scorc for ůiis sub-criterion is 10 pnints. '".'.' ':1j'::..':" .t;

"?,;,..
"i'i.,,;

R3 7haded )'7Mun'ít' on DETS (TYFJ

It is 1(1 the 'interest' M' the Ministíy d" Finance that the secolľdary market is as liquid and deep as pnssible
not only in tetms d' tt"al]sacled volume bui ako with .regard. to num'ber of' tmnsacIions executed. The
'Ministry of Finance evaluates c()n'(.1ibu'tion of Primary Dealers to d)c: liquidity of the domestic se(:onda!y
market fór Czedí (hwernmeni: Bonds t:t'ackd Oli 1)ETSS using Traded V()hmle Fack)t ('TYF):

K K
""""ÝTYF, = YŤp,, Z W/D/Vp,t,,/ + (l ·"N·' Y)Ť4,1. :L 'g'D/VA,t,j

/= .E ,l :i

where y k the weight for trades 'with C:ze¢h G(wem|'nent 'Bonds when tbc Pňínary T)eakt' was a provider
of the executed quotation and its value is set at '10%, Ťpj is n'Lllnber of rxecuted t[a.t3sacti(jns on DETS
by i-th 'Primary Dealer when the Primary Deaľer was a. provider of the executed quotation d.uring the

, Evaluation Pel'i()d, TA .is numbet' of executed tratjsacti(ľ11s OIl DE1'S 'by i-th 'Pt'imat'y L)eakr \vhel1 the
Priimry Dealer was a aggressor of'the executed quotation during the Evahjatiol1 Period, K' is number C,'|:
transaction of the traded Czccih Govenmient Botids. w/ denotes the weight based on currency of CXedí
Government Bond ofľ"ered .iů j-th transaction. D/ is duration of Czech Ckwemmetit 'Bond on Trading
day Íľl j-th tra.nsaction, Yp,i.,/ is traded CZ.K ť)quiva]ent of the .noíninal amount on Czech Government
B()11d iti,j-th transaction by b-th Pí'itnary Dealer when the Primary ŕkakr was a. pro'vid.er ot"the executed
quota.tion and VÁl/ is traded CZK equivalent o'f the nominal amouRt Oli C:zech Govemmenl: }3oI'ld in j-
th transaction by i-th l'ri'Ĺnary Dealer when thé Primary Dealet was an of the exccuted
quo'tat.ión.

The rnax.imuin score iřn' this :M>criterio'n is 5 points.

.B.4 Minis/ry (1/7;'ínance Márkťl' (DMO)

Ministrv of Fi,natíce evaluates its ¢c)umct'party offei's and 1'ea|i7,ed trades on secondary market
transactions, i.e. dep()s, Repurchase Agreemcnts, FX sputa, FX forwards and EX swaps,, Lending
.Facilities, Tap Buy'-Backs 01' .Exchanpes, Prin)ary' J.jeakr is evaluated based on thc
and weig.hted share of its traded tlt)tninal am(R1T)t oil the total weighted n()l1)inal amount trad.ed
during the Evahlatiot1 Period having M.inistty c)'f 'Finance as a ¢e)un'tel'party ,Íl? particu'lar type of
instmnet'it, tbi' the purpose of ťhis a$s08sj1)e)1'(,. the durations ofFX spots and FX forwards equal one.
The tra.ded types (.)t'iIĹstrlltl'keľlt'$ are divided into four groups and cach group has a weigfít assigned which
enters into calcuhticm oftotal evahjati(:)11 ofconduded trades within the E'valuaticm Period of a particular
Primary [)€akr.

The groups and assigned weights are:

1.. Depos and Repurcha.sc A?reemet]t,$ (50%),
2. EX spcMs, FX 1"orwards and FX swap (30%'),
3. Lending Faciľities ( 10%),
4, Ta.p k$lla.n¢es. Buy-Backs md Exchanges of Czech (kwernmt'nt (10%).
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h'1,(" Formula fÓr evaľuation d" $ub-c'l'it,eri()u:
." N

Y/ĹÁDMQ = F "' EZ% Vh,,t

where N' denotes number of groups d" instruinent types, ú)/, deuotes weight of' h-tli gtuup d instrument
types, FD is nLlmbu' of Primary Dealers and V/Ll k the l-th Primary Dealer'.s traded duration and
currency weighted CZK equivalent of the toÉaĹ nominal for h-tb 91'u.p oi" instrtíment types in
the Evaluation Period..

The maxin'uim score fot' this sub-criterion is I 5 points. Wiíhin this sub-criteri(yn, the Minist.ry cjf Finance
reserves the riťht to apply a m'gative penalty uf 1. 'for each sertjement. {'äíluťe duril)g the Evaluatiun
Period catístd by inaction Of lack Qt"c(}opet'ation on the part of the Primary Dealcr,

BÁ Tap Ls'suíznces, 13uv-.Backs and E¥changes PriciHg Sirak?gy (77',9) ',!:

Tbis sub-criteri(HĹ evaluates pricing strategy of 'Primary Dealers. Ministty of Finance &pprecíatcs
Priínary 'Dea'krs willing to pay highest nominal an'tount, du',t'atiot't and ctttraicy weighted price. iii the:
'"['ap Issuances and Buy·-k3acks of Czech Government Securities, When evaluating 'the Exchanges. one
uuderlying leg of the 'transacti{)l] .is evaluated as the Tap Issuance and the otha" a.s a Buy-Back. Prii'nary :
Dealer with the highest Ůon'li(1al al'n()um, dLll'atiol') and currency weighted price scores tnaxiln(,[m:

F¶'/'.t,/ Ňjy ('x.i,/ ,i

řPS, w,Dr,, E (P"r".l "/i'"(i'lr.!,Ĺ,/))Ž::':','r':'i;::::,,,,,,,,, " (l B) ,:: ,:: ("l?'(/'[í.í,(/) PH.'a'r')}:::!',:'":;::';))"' L',,,,,,,,

, rwhere B daiotes weight of Tap '18sUan¢e8, K, denotes t)uEjiber of u'aasact.ions, Wj denotes the wej£'ht
basuj OIl ¢lttTe(1cy of'Czecb Gt]v¢t(1ma?t Bond inj-th wat]sa.cÉjon, D,,/ clenotes durat.iQn of' Czech
(ĹovemmcnĹ: Bond inj-th transaction, Ĺ.jj denotes number of bids sLlbmittcd by i-th Primary Dealer Ír
j-th ttansaction, PD.,j deaotes number ů'fPrímary Dealers parti.ci'pati'ng in.j-t.h transaction, j':!,l,i,j denotes
Ĺ-th bid pr.ice submitted by i-th P'i'imaiy Dealer iii j-tb tl"ansa¢'tiun and Y,u,j denotes CZK eqLIiva.l.ent
of'tot.al nc)(ninal alnc)unt cjĺ" l-th bid subrnitted by i-th Primary Dealer 111 j-th tľa.nsactiôlL Subscript T
t'etérs t.cj Tap ksuancc:s, B rd'črs to Buy'-Bac'ks. 'Ĺ'Ĺ1¢ 'weight oťTap Issuances is set at 30"4 and the w¢ie'ht
ď Buy-'Backs is set at 70%, In case the BLly-Ba¢k& are not executed in the krm d' t'evcrse auction, but
the Mi'nistry ci:t'Finance iä the provider uf the price o{"Blly-Ba¢'ks in Exchanges, the seco{jd addend of the'
fí)11ntila equals to zero.

The n]axiľnuln 8¢oŕé for ťhis $ub-¢|'itej'i(.)n is 5 po.ints.
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Annex FI: Terms for Mhúst'ry of'Fimuce Tap .Bljy-B&cks and E.x.chmíges

í The .Minist:ry oť Finance may considet' Tap Jssuglrcc8, Buy-Back.s and Exchanges via direct.
participation cm the secondary market via DETS as long as techn ical soltttion of DETS allows for
such t(žl!'l$acti(ms or via atMhct' suitable platťot'm (e.g. .Rd'hiitiv FX Trading or Bloomberg
Terminal) or via +mai1. Execution of these transactions via DETS is a prefěrred solution. Thesr
tra)1sa¢ti()ns are executed both 1() manage tlie r¢fjtla.a¢irlg risk. an.cl to support liqnidity and efficiency
of secomlaíy market. As an example, in cases where a bond .is extraojd'inari]y squeezed. gj special
teopening is art exti'emely powerf'ul tool that can be utilized to restore nt)rmai trtícling c(Ĺt1di'tions and
supp(.)rt secondary market Equidiiy.

2 Th.e Ministry of' Finance tnav c:xócute Ťap I.ssuanc.es, Buy-'Backs or Exc|1aj'ľg¢s anv Trading Day
M

10:00 a., (ň. -- 1 2:00 p. ni. aud 2:0() p. m. -- 4:0() p, ť7). (CET) o)) 'rtadine Days when there is tlč)
Aucticm executed. If the Ministry of 'Fil1ance decides to execute thes¢ tral1sa()l:io1]s cm other Trading
Days or dtíting different hours, it is obliged to inform Primary Dealers about its ilľt¢ntiQn to e'xe(:llte
such transac.l:iQn:l n(} later than at 4:00 p. m. (CEl) oľ) Trading Day one day before such tran$a¢ti(}ns
Mé intended to be executed,

3 The M'inistíy of Fil')an¢e may execute transactions of a parti¢u{a.r Czech Govcrnnient Secur.ities
pursuant to Article 2. of the Annex n usually during a week whcn A.lj¢.tiOt) of the respective Czech
(iovemi'nent Bonds is not executed.

4 "['he Ministiy of' Finmcc may c:ol)sider Tap .Issuances and F,x.cbat'.iges only 'with ľespect to Czech
G()vemn')ent Bůnds that it holds in its own asset äc¢oůt1t. FLtrtl1em]o}'e, the Ministřy of Finance is
obliged to make holdiugs of its asset acccmnt public. ot1 its web site.

S The Ministry of Finance re$erv¢$ the right to ¢ance| the 'ŕap Issuances, Buy-Backs or Exchanges
within .í 5 .mim,ites after the execution M transaction OIl DETS ot al1other suitable platf()rln :in the
event of eviden't mistake, transac(io.11 is nôt matched with decla.red iľlíel1tk)n j.yf the Ministn' (,)'f
Finance or is (:(.)[')Bidered as inadequate.

6 Prinuiry Dealers are not allowed to sub'mi.'t bids or Qf!'é.rs 1!1 relation to Tap Issuances, Buy-Backs (,)ř
'Exchanges directly to the M'inistry of Fi,]')ajľ¢e unless they are askěd tu do so by the 'Minisiry of
Finance,

7 The Ministry ofFinaííce is not obľiged to as'k Primary Dealers to submit any bids or offers in relation
to "ŕap ksuanc:es, Buy-Bac'ks or Ex¢hmge$. The decision t'o ask Priniaty Dealers to s(th('n'it any bids
or offěrs in relation to Tap ľssuatíces, Buy-Backs or Excbang's is 5ô]e|y Llpon the M,inistry of"
Fb1aľ1¢ti'.

8 Primary deakrs may su'bniit inaximally three bids (}|' offěrs per issuance that is included in the Tap
I$sual1ces, Buy-B&ck.q Ol' Ex¢haľlges.

9 The Ministry Qt' .Finance reserves 'the right to change the tertns tór Tap Issuances, Bln'-Backs, or
Exchanges flexibly it" an exceptional and unforeseen event occurs, especially when the Cri,t:is Act is
applied.

Č
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J The Ministry of Finance may execute Lending Fa¢iii'{ies via R¢'íit1itiv FX, Trading, Bloombeu'
llm'ninal. +tnai1 or DETSs as k)Rg as Éč¢hni¢al solutiojľ of L)ETS allows for such ttaůsactiotis,

2 The Londing Facility applies to the Czech (3o've|'nment .Bonds. The Ministry d" Fina.ľj¢e nmy
also provide short-ten'n g(w¢mľn¢nl bonds if it 1K)lds thuu on its cnvi1 asset tt¢count or
il1ve.štmerjt portfolio.

3 The Lending Fac'i.lit:y is available to 'Primary l.kakts in Czech (;Dvernnwrlt Securi'ties, whc.v
ccmply with the obligatiorí tei'en'ed to in aľl:i¢l¢ 3.7.

4 in normal inarket cot!ditiol1$ the n)axin)ut}l face am.oullt knding iu Czech Ck)ve('nment Bond
per trar)sactioľ| is: CZK 1.5 billi(m. é'lowever, this limit 'may be raised in the event of abnol1i1al
'price 'Ň}mľation on die Czech 'Bond market, if signifi¢aľ}t (ljfíerťm¢e between
supply' and deinaM ofthe particular Czech (3m'erl11ne'nt Boj1d persists or if' an exceptional aŕid
unforešeen event occurs, egpe¢ia|ly when the Crisis Act is applied.

5 |"he Lmdi'ng Facility is available äN í'ego Ĺransacti(m$ and as loans oi"securitics. .Pt'imaty Dealers
borrow the Czech G()vemtnent Bonds and the Ministry of' F:it)a|í¢¢ l)í)rrows CZK liquidity,
Czech (3overnment Bonds, 1"reasury Bilk ('jŕ Czech Nati()m'l Ba'uk' Bills in exchange. The
Minisůy uf Finance lias reserved the right to uoĺ" apply cdlateral in k)a.[')s M securiticŕs in 'tbc
event ofoverall shortage ofthe Czech G{)vel111neBt Bonds on the market. The rate at which thé

. Mi11istj"y of Finance 'borrows liqui.dity and lcnd.s Czech Government bonds shall be subjed éq
agreemerit between a particular Primary ljectler and the Mit).i$te of Finance and shall b; Iowa'
thaů rate oĺ' revcrse repo transactio'ns in 'tlie same |'mtul:il:y md amount' executed by the Ministry
d' Finance with the same or aiiother P'rin1aly I)eaÍet" at the sanie '[nomel'}t. The fěe at which íh'e
Mi'nistry of Finance lends Czech (íovernment Bonds shall be subject to agreement between a
!)at'tic(llat' Primary Dealer and the 'Ministry of Fil)aj)ce,

6 The Czech Government 'Bo11c]$ níay be bon'nwed :i'Ôr a period up to 90 days, tlie d¢ina.ud ťor
lending facility inaiů)y arises ti'c)n'l tbc Primary Ĺ)eaĹer's side

? "rraj'j$actions my be tnade on PragLIe 1'radíng Days between 8:()() a, m, and 4:Ô(j 'p. m. (CET)
uslmlly with agreecl settlement one or two tradinE days later.

8 The Ministry of Finai"tce has reserved. the .right to make discretionary allocaticms if deemed
appropriate.

9 Usually Ilc) haitcut is applied to the 'Ministry of 'Lending Facilities,
1() Settlement ta'kes p)a¢¢ as agrecd between the particula.t' of tbe Pt'iinary Dealer G:roitp

and the transactio.?)$ arě sěttled through thí' CDCP, (:karstreaľn/Euroclear or al]othe[' ceMraĹ
,depository of'which the Ministry ofFinance is u}elnbeš'.

'l l If the .Primary Dealer 'laik iu del:ivety of (:;overnment Bond t)(jrlůwed within the Lending
Facilities, thc Ministry qí' f'inance í'eseNe.s the tight tór thc cost ¢ompensaúol1.

12 'Ĺj1 ¢äs¢ the 'Ministty ofFinancc does not possess Czech G{)vel'nmůnt Bcmds required by Primary
Dea.kr to bůrrow, 'the Lendiiig .Facility will Rot be used fÓr that parÉieular security.

J 3 The MMistry of Finance reserves the tight not K) enter ůito any such tmnsaction i'ť it finds it not
suitable.
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Annex IV: Terins h'r Ministry of' Finance Syndicated, Public Offerings

]. The .Ministry ofFinance may consider Syndicated Public Offering ofCzceh Govenrmen't 13cmds.
The M'inistry M Finance has set' m the 'bek)w terms, st,ibject 'to which it: will enter into such
Synd icated Public o(Ťet'in&. For the avoidance of' dol.|t)t, the Ministry d' Finance reserves the
tight T)ôt to en'tet' in'to a transaction at its sole di$¢reti(M) and will be responsible f.ór any K)sscs
that any dealer may irtaír as a (:'¢'$'tl[l: thereo.í:

2 These bonds will be sold to in've$t()rs by the group of Lead .Manaµrs, which will 'be selected
For t.h.is purpc'se by the Ministry d" Ĺ:'ij1an¢e 'based Oli the l'ert"c)nna11ce Evaluat'j(jn of .Pi'irnary
.Dealers as deňned in the s¢¢tj()n 6 of the Agreement md c'ther dzjec'tive criíeňa atľii'ming
'Prirnaiy Deder's capacity and credentials Oľl particular matket indudiiip Primary De.alcr's
standing in league table q11 tho relevant market based on data pr(wi(ied by Limited,
when applicable.

3 The legal d(')cLlnlentatiL7!] for Syndicated Public (')ffering under the Czech law will ¢otísist of
Subs¢ripti(:)n Agreetnent' only.

4 The Subscripti.on Agreemůnt at'íd any tK)n··¢o.ntt'actud obl'iE,ations arising č)Ut of o!' in'ccmnection
'with it shall be governed by,' and shall be construed 111 accordance with, Czech law. All disputes
arising om ot' or in ¢Ůnne¢t.io't} with the S|.lbs¢l'"iption Agreement shall be resolved by' the Czccb
courts.

5 The Lead Managers will cover dli reasonable expenses associated with the includiľ?g
thc legal counsels' fees, any Prague Stock Exchange listiug 1Č¢s and the expeases associated
with the marketing of'the offerinµ By the Lead .Manayi:rs to act as t.he lead maimgers in relation
to the issue ofthe bonds and. to st,ibscribe and pay for, Ol' to procure sljb,scriptions and paymcni.
for, the bonds as prc)vid¢d above, the Ministry (yt" Fimnce may pay to the Lěad Managers a
c()Inl)i11cd coml1)ission ((:oInprisil)g selling ¢(yj1ces$ion (it any) aůd 1nanag¢ment and
underwriting conlmi$sion: the C(]]nmissiotľ) set as a pet'¢¢lľtaEe ol'the par vahie (',)fth¢ bonds.

6 The Mitiistry of Finance may sell and place the bonds issued subsequently during the i$sLÉe
period (')ŕ the additioůal issue period by any mea.rts as the 'Miaistry of Finance may deem '(íl: in
its sole discrětion, incjuding by mea.ns qĺ' a d'irect sak to a specitied Lead Manager or Lead
Managers in accordance with the Subcript.ion Agreement on the subscription and pwcliase of
Ehe bcmds, or by 'way (]fAu¢tion of sttch bc"mds in accordance 'w'ith the Au¢ti()n Ríík's.

7 Each [...cad Mkll)a£er severally uridertakes 1'(' 'indemnifý thc M.i'n'istry of 'Finance, against any
liability, damages, cost, loss or expense ('including, without limitation, legal fees, costs and
expeuses) which it will incur, or which will be made against it'. as a result' of or 111 re!ation to
any fáilure by that Lead Manager, acting wiílitlly or grossly negligmi:.
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',I"' Aimex V: Terms t'or Miňistry of .Finance Private Placements
r

l Tlie Ministry M' Finance may, frorn zime to time, issue and. sell bonds to investors itx privately
placed tra;1sa.¢úljn$. These botids will he sold to a s'ittgle .investor, or a vety limited nulnb¢r of
invesťors, oi'igina.ted on the basis of 'reverse inquiry' 'fľo[n Éhe coLnlnuRity rather thaa
being actively inatketed by a broker dealer. The Ministry oí7'inanee has set out tbe below tenns,
mtjject to which it will enter .irtro sítch Private Placauent transactions. For the avoidance (:}ť
doubt, the Ministry oť Finance reserves the tigíít not to enter into a tran$ácti{)(1 tít its sde

,
discretion and Y\/iú not. be responsib'k for my losses that any dealer may incur as a resu'ltthereůf.

2 Tbe .Ministry of Fi'n&j]¢c will enter into Private Placement transactions only with Pr.imary
.Dealers in goud standing. The Ministry of Firtancc rt:serves ťhe tight to enter imo Private
Placenmú tmÉ1sa¢ůons or other markets th&n the CZK., EUR and USD ma.rkets with a broker
dealer outAdé the Pri'mary Dealer Group. With respect to Éhe issuance on the CZK market, the
M.i!listry of F.iľ1an¢e wiľl consider only tenor of IS years or rnore.

3 ll'the same or similar Privat.e Placement's 'idea is presenícd by ínore thaii one broker dealer aňd
the Mi.nistjy of Finance decides to enter into shis Ĺ'ransac'tiot1, the broker dealer who ĹSl able
ľo p:i'ovide the nio,st favourable ¢Ĺ)ndit;oľ)5 to the 'Ministry of Finance will bc selected as
a cŮunterpa.rty of the .Ministry of Finance. hi case ofthe same condit'iol}s,, the broker dealer who
presented the idea to the Ministrý of Finance 'ňest (i. e. before thů others,) will be sdec.ted as a
co'unterpart'y of' Ehe Ministry of Finance. "l"he Mi'l1i$tjy of Finmce shall also j')Kefer the broker
dealer who is able 'to t"ovea1 a nasne of the jnvestor(s)ř

4 Minisby of Finance may publish annually, á8 a part of its Funding and Debt Management
Strategy, a rnax:im'um amou.nt Of pl"()poľ'ti(.}n ofits il1ternatioůa| fundi[]g target for Ehe year which '
can 'be raised 'via Private Placemen.ts. This target may be updated. on a quarterly basis. Private
placement tT&ngacľ.ions will be executed in mjnilnum s'ize of CZ.K l billion equivalent, with líO
stated maxi1nu1'n, for CZK, .EUR and IJSD, and no stated RľinilnLlm tbr ot:he't' currencies, md iti
rnaturíty ehm l 'year.

5 The Ministry of Finance ¥vĺů be open to executing Private P'|a¢elneťit tč'an$acl:i(ms in
any cun'ěň¢ý. trrůspective of the c'urt'ency of issue, the 'MišÚstry (jf Fil'la11¢e w'i!1 only cQ.nsider
tl'a.nsa¢tios)$ in w'hich the relevant dealer is ready to enter into a..ô associated swap Yvbich will
result in the M.iíiisúy cif Finance's ¢ashí']ow$ beinŕ fully bedµd into CZK. Ol' lílj R tÓr at least
first 10 years of Ĺife oťthe privätdy placed b(md. The Ministry o.f Fiaance ŕ¢séwes 'the rigbt n('.)t
to enter into such swap at its d.iscíetion. The Ministry oČ Finance will cc)nsideT only swaps that
dci not requite tho counterparties k) enter into CSA or do j')c)t require cdlalu'a]iultion of the
position of ěither cQuľ1terpaj'ty, unless the .Ministt'y of' Finance rules requirů otherwke.

6 The Mil'tistÉy cjf Firia:nce will be open ú) executing Priva.te P]a¢emeťlt tran.sactí(')i)s with
any coupo'n type. Irrespcctive of the strucm'e of" t'he coupon, the Ministry of Finance will Úl].|y
consider É'ral]sactiojľs in which an associated swap is executed wit.h the ťeľ¢va]ľt dealer which
wjilresl,lll: in the Mi'nistry ot' Finance's cagř|']o'ws bäng fully liedged iMo vanilla fixed Of' fjoa.ting

' interest rate.
7 The Mitůstry oĺ' Finance will cc)|1Elider all-in pricing as the key crite.riotí tbr the executi(.)n of

Private Pla.ce'men't transa.ctious, While the M.inist'ry of Finance may execute tmnsac'ti(ms in
vaňous structú1'¢$, all-in priciíig vvill 1')¢ assessed fot the entire package, .i. e. mte plus
the associated swap which fully hedges the M.inistt'y of Finance into vauilla fixed or i'loating
intetest rate CZK or EIJR. funding.

A!]'-it'|. pricing will the effective spread that the Ministry oť Finance will pay. in¢|'udin* all
fees and expeůses related to 'the ttatisaction, expřessed in basis points ovet the núd-swap rate 'fór
the relevant maturity, conv¢rted into CZK or EUR. The Ministry of' Finance wiľl ¢Qnsid¢ľ, as a
'sotí target', any transactions which will, on an. after-swa.p basis, provide at or inside .
t.he ôffei' side of Czech CR)venlment Bonck or its ELlrobol1d sk'colidaÉ'y trading levek
(inte'l1jojated or extrapolated, as required).
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9 Private placement .tl'ans3¢tions will be unde.r the Mi.nistry cj(" Fit1an(:e's EMTN
průgt"atnme m, as the case may be, under other type of' standard do¢un1entatic}t) used. in the
relevant Private Placemen't 'market.

tO Private Placement transaction related costš have to li'dly bom bv the dealer, in¢|udin£'
M:i.nistig ofFinance's legal and (.)the¶: adviser's costs- .

ll The Min.istty of Finall¢e's [)b.i¢¢tive with respect to Private I'lacement ti'ansaction is to placc the
bonds with 'buy-and-h(jld iľ)vest{)r&. The Minishy of Fi11aľ]¢e teserc"es the right (o require the
dealer ik) disclose, prior tbc exe¢utic}l'j oí"the u'an$a.¢t:ion, tbe identity of' iflvestnr, ilľc]ll(iing iiame,
type, country, and contact details, 'provided that 'the dealer iä 11cř prohibited to submit such
inf(:mnatic)n by kw, other bindiug regulations or ¢oatra¢"tUat agreen]¢nt Mtb il]vesf.ol's.
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h'Č'

,,: g,"' Annex Vf: Evaluation of' Quoting Obli:!atu)n,$ '
,("..r"

Each Primary Dealer is Ůblige(:l to quote Czech (;(wemnjem as sdected by the Ministry (yf
afťer consul'tati{)n with Primary Dealers on the DETS. The Primary Dealer is compliant 'with

the Quotiný Obligations with regard ú) a particular Czech Governtrient Secůrity sutjject to quoting
()bjiga(:iůtľs (SQOB) as long as a qlj¢.}ted bid/o(!'lČľ spread on that security is «µía1 to or )(")wc1' than Market
Cotnpctitive Spread during 5 hours of' qtl(ytatiol]s with lowest quoted bid/afIěr spread dLlring a 1'rading .
Da,y providt'd that: M jtljm.ujn Tradine '\/()jum¢ cotzdition is met as well. Then the (:oln[)|ian.ce .Ratio i:
equal to l ( 100%). As kng as the quotatiotzs during a Trad.ing Day only 'mea tbc (x)n)pliancc' cr.itcria
for a bwer per'iod oftime tkán 5 h¢)ul"$, t.hen the Col'np|jat)ce Ratio is reduced pro rata. A certain degree
of d¢viati()n from the c()lnplialľce is íí.Howed on a lnoRthly basis as specified befow in McMbly
CÚl11plian¢.e Ratio ca]culaÉio7L

In case oé" any technical issues preventing Primary Dealer to provide Czech G(wenm1¢nÉ Bonds
qu()tatio11, it is to send a notice to ťhe Ministry of FÁance on 1Ĺ1¢ email a(klres 'If
the Min'stí'y nf Finance finds these technical ĹSSLlěS jLlstified and Ĺ)ccasi(ma], it may čxdude afíécted
Priínary Dealer's datu .fbr these particular days froni Cc)m'plial1ce Ratio ¢akulati{).!1, so the technical
issues would not affect Monthly (:oKnl)liance .Ratio cakuiations,

Maturity Bucketš (remaining time tú maturity)

(hily jnarket 111aking with quan'títy higher than or equal to Minimum Trading Volume will be inchided
'iti the ¢on)p.lia.nc¢ calcula.tions. The M.inimutn 'Trading Vo]un')¢ with the matllťjl'y in
acc.ordaííce with the fact that ]on?-terľn funding is 'more risky than $:|)ort-teFľn túndij)g. The DETS
Committee will detennine a fixed miniinu.m an1c)lln't for each bond bucket as specäied in the table below:

Bucket A 1.25-3.5 years CZK 50 n1i'lli(:)n

Bucket Iď 3.5.n6.5 years CZK 50 niiHion

.Bnckei: C: 6.5.-'1 3.5 years CZK 40 1nilli()l1

Bucket l) Ex.cůed.ing 13.5 years CZK. 30 mi[ljoi')

In case Qt" inclusiou cvf Czech (;c)'vel'nmeľlt Bond with siyiňcant'ly residual time to mtľtLlrity, it is:
possible to the Ministry of Finance and the Primáty Dealet Group to agree on exception in 'term of the
M.initnutn Ti'ading Vcdume.

CMculation of Market Averuge S>reud

The. Mark.e't Average Spread (MAS) fór ů-th SQOB is calculated as a scalling of the avera.ge of i-th
Primary Dealer titne-wc ight.ed bid/o'ň'er spread d(l|'it)E,, the best five hť)u'r,$ for d-th Tradiľ]g Day.

EZ[)1 Z::!:'Li' .So,,u (t°7l,o,d,i '"' tn,ad,i)
MASo.' EE,!', ":::!:""(t'Ť,,a,,i,i - t.,,,,,,,i,t)

where PD is number of ,Primary ljeders (excl. Primary Dealers that are suspended třom trading on
a Trading .Day). is numb¢r of qu(.)tations of o-th SQOB subšnitted by i-th .Primary 1)eala' during
best' five hours íé'ĺ d-th Trading Day, So,,l,i is bid/oflěr spi'ead quoted for o-th SQOB for at: least' .Minimuní
Trad.ing Vdůtne (in ticks) by i-th Primary .Deajei" duril'Řg the best five hôtus lôr d-th 1"rad.irtg Day, ťn,ú,,1,[
is End d' H-t.l) ,proposal for spot c(,)ntrac.t quotation with regard. to u-th SQOB d(l'ritľg d-tli Trading Day
by i-th P.rimaiy Dealer (as a fraction d a '24 h.our day') atid tn,o,d,í is ŠEäřt of ři-th proposal fot" spot
eontľ'aeľ quotatiůn with to o-th SQOB during d-th Trading Day by i-th Primary Dealer (as a.
fractiol1 of a 24 'hota" day).
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oťMarket Competitive Spread

The Market Cotnpetitive Sptv:a.d (M.CS) in o-th SQOB in d-th 1'"rading 'Day is ¢a]¢ulaled as mu'l'tipiied
by the .Msírket Avera.ge Spread. The multiplier fäctor will be .sdecied based on the a.ssess'lnerít that it is
iinportant to ensure that the system is n¢ith¢r restrictive nor too l?enevůlent. The mul'tipiier factor k 'will
be evaluated on sui (.)nµ)ing basis in cooperation with the Primary Dealers.

.'7

;0

,,

',r'
,,W

. .'L

'::·'":".ľ:!

MCS,,,d = kMAS,,d

Cakulation oť Comp/i(m(:e Ratio

For o-th SQOB, (,:.()mpliance Rat'io (CR) will be in the interval 'between O and I ('or O % and 100 %'),
depending on 'the mllTlbet' OF hours during d-th Trading day which i·šh ,Primary Dealer quotes prices .in
U-th SC)OB with.in tlie o-th SQOB Market Competitive Spread and for 'Mi[)imUIŤ) "["radi()g Vohmíe:

SQQ,d,i
""'"í tn,o,d,i

CR,,d,i = R= , .IF (S,,d,,t
MCS,,,l,

; O)

where SQ,,,d,í 1.4 mtnhet' of quotations of o-th SQOB $ubů1itted by i-th Primáty lkaler dur.ing best live
'hollr,$ ĺa d-íh Trading Da'y, %Sn,d,i is bid/offér spread ťor a u-th SQOB oIl at least Min'imum Trading
'Vdumc qLK)l:e(l by i-th Primary I)ealer during the best five hours for d-th Tradi[]E Day. t'n,u,d,i 'k End
ofři-th proposal for spot contract qlľotat.io!i with regard to SQO'B during d··th Trading Day by i-th
Primary Dcalcr and t.,,.,,,,,í,i. is Start din-th pl1)p(}sal for spot conu"act qno('ati(yn with regard to o-th SQOB
during d-th 1'radil1? Day by i-th Pč'itnary Dealer.

Calculation of D(ůtý C(pmpli(mce Ratio

Based on CoInplia!1¢e R.aiio for i-th Primary Dealer in all SQOB Daily Com'pliance Ratio (DC R) is
calculated fór d-th 1'Á'adil'|g Daj':

CR,,d,,
DCRd,l SQOB

where SQOB is number ofCzech Govcr]1m¢nt Bonds sutýected tu QLK)ting Obl'igations oIl DETSS

Ca!cujation OI Monthly CmHpliance Ratio

Monthly C()mpliance Ra'tio (MCK.) (j'f m-th mcmth is ¢á|c(Íľat¢d as sitnple avcrage Daily Coinµ!iance ,
Ratio 'H)t Mb Pl'il:n&ry Dealer:

MC,,,.,,, = =Ď::'!!d,{,

wha'e Dm, is t)un]ber of'lrading Days dljring m-th n](}nth.

Each Ptiniary Dealer is cotnpl:iant with the Quoting Ob]ipations as long as fo]k}willg cĹ)l1dition is
ť'ulňlled:

MCR,,,,,, Z 0.90.
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;,é",."' Annex Vň: Ctmtiíct List

Primaiy D¢ale1' for Czech (3c)\"ernmeul Se¢ul'ities provides list of ¢()É1'ta¢t' persons, their el11ai'l adresess
and telephone n|í111b¢l's of 'persms wbo will be acting on behalf of' the il1stitLltion iii a¢c:o('dan¢e with
privilegies and Ůb!.igati{)us ckťin.ed by the Agreenmt. In case of any change and t'o the list
of contact l)er$ons, Primary Í)eal¢r shall ¢()mlnunicate tlie change or amendnient to the Ministry of
Finance 1(1 ac.c()t'dance wi.lh an:icle '1,2,8 Df the Ag'reenient.

ING Bank šlagki SA.

Primary Dealer Commi'ttee:

'

IJETS Cominittee:

'Regulation Specidist:

Balance Sheet Specialist:

Front Oflice

I"ňinaty auction
Secondary mai'ket, DETS
I-ending F'acili¢y md Re,puruhase A¥reemcnt$
Depos and Loans
['Qreign Currency Depos or Repurchase Aµéema)(s
Derivatives
'Reportitig

LNG Bůnk, N,V.
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