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‘ JCR UPGRADED SLOVENIA'S CREDIT RATING TO AA FROM AA-

On Thursday, 11 December 2025, the Japan Credit Rating Agency (JCR) upgraded Slovenia’s sovereign
credit rating to AA with a stable outlook. The upgrade reflects Slovenia’s solid economic fundamentals,
strong resilience to external shocks, and its strategic position as a member of both the European Union and
the euro area.

The agency notes that, despite challenges such as the energy crisis, floods, and the slowdown in European
economic growth, Slovenia continues fiscal consolidation. After this year’s slowdown, economic growth is
expected to approach 2% again in 2026, supported by private consumption, investment, and exports.

The financial system remains stable, and the banking sector is well-capitalised and resilient to potential
market changes. JCR expects Slovenia to maintain fiscal discipline in line with European rules and to
continue implementing measures to ensure the long-term sustainability of public finances.

The full report can be found on the JCR website: Copyright © Japan Credit Rating Agency, Ltd. All Rights
Reserved.

’ MORNINGSTAR DBRS UPGRADED SLOVENIA'S CREDIT RATING TO AA
(LOW) FROM A (HIGH)

On Friday, 21 November 2025, the credit rating agency Morningstar DBRS (MDBRS) upgraded Slovenia’s
rating from A (high) to AA (low) with a stable outlook. The upgrade reflects improvements in fiscal
management, the balance of payments, debt, and liquidity, supported by prudent fiscal policy and effective
debt management. The agency believes recent structural reforms will strengthen medium-term fiscal
sustainability and confirms Slovenia’s solid macroeconomic fundamentals.

The full report can be found on the MDBRS website: Morningstar DBRS

° S&P AFFIRMED CREDIT RATING AA WITH A STABLE OUTLOOK

On Friday, 21 November 2025, Standard & Poor's (S&P) reaffirmed Slovenia’s AA rating with a stable
outlook. The stable outlook reflects the agency’s expectation that Slovenia’s economy and public finances
will remain resilient to external shocks over the next two years, supported by progress on structural reforms,
including pension reform, and by strong external buffers such as recurring current account surpluses and
low external debt.

The full report can be found on the S&P website: S&P Global Ratings
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https://www.jcr.co.jp/download/1b4a3d2838a1a1340c38248db3af3dfa83abbaa3183a6c6636/25i0074_f.pdf
https://www.jcr.co.jp/download/1b4a3d2838a1a1340c38248db3af3dfa83abbaa3183a6c6636/25i0074_f.pdf
https://dbrs.morningstar.com/
https://www.spglobal.com/ratings/login

’ 2026 FINANCING PROGRAMME

Financing Programme of the Republic of Slovenia Central Budget for the fiscal year 2026

The borrowing target for the fiscal year 2026 stands at €5.25 billion. The key figures of the Financing
Programme are summarized in the following table:

2026 Central Government Budget Financing Needs (- L. - IL + lll. - IV. + m
V=VI)

I. Deficit of Balance A 2.1
I1. Deficit of Balance B (Lending and Repayment Account) 0.46
I1l. Change (reduction) of the state budget cash position 0.40
V. Debt redemption in 2026 3.09
V. Prefinancing executed in 2025 and privatisation proceeds 0.00
VI. Central Government Budget Financing Needs for 2026 525
Central Government budget debt principal repayments in 2027 3.53
Central Government budget debt principal repayments in 2028 3.32

Note: Numbers may not add up due to rounding.

DISCLAIMER: The information included in this Newsletter corresponds to the best value obtained for each period at the date of publication, and
has been carefully compiled. The possibility of any mistake cannot, however, be excluded. The Treasury bears no responsibility for losses incurred
as a result of using this document. This document may not be copied, distributed for any commercial purposes or published in any other way without
the consent of the Treasury. This document contains information which are for information purposes only. They do not constitute an offer or
invitation to subscribe or to purchase securities, nor are the information contained thereon meant to serve as a basis for any kind of obligation,
contractual or otherwise.
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