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An S&P Global Ratings Post-Issuance Review (PIR) includes S&P Global Ratings’ assessment of an Issuer’s post-issuance sustainable financing reporting, where proceeds
are allocated to environmental and/or social use-of-proceeds projects. A PIR provides a point-in-time opinion, reflecting the information provided to us at the time the
PIR was created and published, and is not surveilled. We assume no obligation to update or supplement the PIR to reflect any facts or circumstances that may come to
our attention in the future. A PIR is not a second party opinion (SPO) on pre-issuance financing, or a comment on the alignment of allocations with third-party published
sustainable finance principles. A PIR is not a credit rating, and does not consider credit quality or factor into our credit ratings.

See Analytical Approach: Sustainable Financing Post-Issuance Reviews.
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Assessment Summary Primary contact

Consistency Opinion (jump to section) Tim Axtmann
Oslo

+47-9415-7046
tim.axtmann

Allocation Analysis (jump to section @spglobal.com

At the report’s publication, allocations consist of government expenditure related to education (80%) and
social inclusion (20%). A large majority of education expenditure relates to free or subsidized school meals for
children from low-income families and pre-school programs and a small share relates to infrastructure
projects, for example the construction of schools. Social inclusion expenditure relates to support for
displaced people, namely the sizable Ukrainian population in Slovenia, including financial, health, and housing
assistance.

v/ Allocations are consistent with pre-issuance commitments.

Social: Allocations to projects at the report’s publication (% of allocation per category)

m Access to essential services - education m Access to essential services - social inclusion

| |
0 10 20 30 40 50 60 70 80 90 100

Reporting Quality As ment (ump to section)

v/ The report meets the requirements for reporting contained in the Social Bond Principles and firm
commitments in Slovenia’s Sustainability Bond Framework relating to reporting.

The report contains several examples of good practice, for example, it addresses certain commitments made

at pre-issuance (around refinancing and double counting). Slovenia will provide a separate document with
additional information on projects, which improves transparency.

Strengths Weaknesses Areas to watch

Many of the allocations have potential co- No weaknesses to report. There is limited information provided on

benefits. For example, investments in free and climate and environmental risks.

subsidized school meals and infrastructure Construction projects, such as schools, can be

projects related to sports halls at schools can exposed to physical climate risks and entail

have health benefits. environmental risks and impacts, and limited
information is provided on how these risks may
be managed.
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Post-Issuance Review: Allocation And Impact Reporting: Slovenia — Sovereign Social Bond Report 2025

Issuer Description
Location: Slovenia Sector: Sovereign

Slovenia, an EU member state in central Europe, has a population of about 2.1 million and a GDP
per capita of €33,000. It published a Sustainability Bond Framework in June 2021 and an update
in January 2023. S&P Global Ratings did not provide the Second Party Opinion on the framework.
Slovenia previously issued three bonds under its framework, which are fully allocated and
therefore are not considered in the Social Sovereign Bond Report 2025. Slovenia has published
annual allocation and impact reports since 2022.

Consistency Opinion

This section provides our opinion on the consistency of allocations described in the report with the
issuer’'s commitments made at pre-issuance.

Relevant issuances

Amountissued Amount allocated
Type Identifier Name Date Maturity (Bil. JPY) (%)

Social bond JP570500ARB5 Social Samurai bond 2025 Nov. 2025 Nov. 2028 31 100%

*Equivalent to €172.6 million. JPY--Japanese Yen. Source: Slovenia Social Sovereign Bond Report 2025, S&P Global Ratings.

v/ Allocation consistency with pre-issuance commitments

Allocations to social projects are consistent with the issuer’s pre-issuance commitments.

Allocation Analysis

This section provides information on the allocation of proceeds, incorporating the conclusions that led
to our consistency opinion.

Social projects

e Asof thereport’s publication, 80% of social allocations are under the education project
category. A large majority of these relate to free or subsidized school meals for children from
low-income families and pre-school programs, while a small share relates to infrastructure
projects, for example the construction or expansion of kindergartens and schools. The
remaining 20% of allocations are under the social inclusion project category and relate to
assistance for displaced Ukrainians, including the funding of asylum centers and providing
financial, health, and housing assistance.
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Post-Issuance Review: Allocation And Impact Reporting: Slovenia — Sovereign Social Bond Report 2025

e Educationis crucial to social and human development and well-being, and an educated and
skilled population can contribute to economic development. Slovenia spends about 5.5% of
its annual GDP on education, one of the higher percentages among EU member states.
According to the EU, Slovenia’s education system benefits from comparatively small class
sizes, but teacher shortages and regional disparities are challenges. Free and subsidized
school meals target students from low-income families, with about 25% of children receiving
such meals. For example, a free snack is provided for primary school children from families
with a net monthly income per family member below about €710 (the average net monthly
income in Slovenia is about €1,600).

e  We view positively that many of the allocations under the education project category have
potential co-benefits. For example, investments in free and subsidized school meals and
infrastructure projects related to sports halls at schools can have health benefits.

e The financed infrastructure projects can be sizable, with total project costs rarely below €1
million. Such infrastructure is exposed to physical climate risk--Slovenia is particularly
exposed to floods, as seen in 2023 when flooding reportedly damaged more than 30
kindergartens and schools--and entails environmental risks and impacts, for example from
increased energy use. We understand from Slovenia that such factors were not explicitly
considered in project selection, though national measures listed in the framework, such as
the Act on Energy Efficiency, can contribute to reduced impacts.

e Displaced populations require support in their attempts to seek safety, including monetary
assistance, healthcare, and housing. The framework limits social inclusion investments to
‘vulnerable populations’--while the framework’s definition of this term and the examples
provided do not explicitly include displaced people, the social benefit of the allocations are
nonetheless clear. Slovenia has a history of hosting displaced people going back to the
dissolution of Yugoslavia and Slovenia’s subsequent independence, while its location at the
end of the Western Balkan route led to a flow of displaced people in the mid-to-late 2010s. In
recent years, Slovenia had taken in more than 10,000 Ukrainians, to whom the allocations
relate (about 4.8 Ukrainian people per thousand inhabitants; the EU average was about nine
Ukrainian people per thousand inhabitants).

Analysis of social allocations

e Allocations are to the education and social inclusion project categories, in the proportions
set out below.

Social allocations at the date of the report (%9 of allocation per category)

m Access to essential services - education m Access to essential services - social inclusion
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Source: S&P Global Ratings.
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Post-Issuance Review: Allocation And Impact Reporting: Slovenia — Sovereign Social Bond Report 2025

Reporting Quality Assessment

This section provides an opinion on the quality of the issuer’s post-issuance allocation and impact
reporting.

v/ Alignment with reporting requirements

The report aligns with the requirements for reporting contained in the Social Bond Principles.

v/ Satisfaction of pre-issuance reporting commitments

The report satisfies the issuer’s pre-issuance commitments related to reporting.

Additional reporting considerations
Comprehensiveness of allocation reporting

e Slovenia’s allocation reporting is generally comprehensive. We consider it good practice that, while the report summarizes
certain similar allocations, it will provide a separate document with more detailed information on projects, for example
project descriptions and allocations per year. We also view it as good practice that the report addresses certain
commitments made at pre-issuance, for example, it sets out what expenditure can be considered refinancing in accordance
with its framework commitments. Breaking down allocations by expenditure type (subsidy, intervention expense, etc.),
particularly in the sovereign context, also improves comprehensiveness.

e Thereport would benefit from additional detail in certain areas. Although we understand that displaced people would fall
within the social inclusion category, they are not explicitly referenced in the framework and it would therefore be helpful to
clarify the process behind their eligibility as a target population, in our view. Furthermore, policy context around eligibility for
free and subsidized school meals and the expansion of pre-school programs would improve the allocation report’s
comprehensiveness.

Linking allocations and issuer level sustainability performance, targets, and strategy

e Thereport references Slovenia’s broader national policies and objectives--such as investments in school programs and
facilities and support programs for displaced people--which we view as good practice. However, these references allow for
only a rudimentary mapping of allocations to national strategies. A more thorough contextualization could improve reporting,
particularly given the specific, rather than general, nature of the allocations. For example, financing specific pre-school
programs rather than broad education budget lines.

Relevance and materiality of metrics

e Slovenia reports outcomes for its allocations, namely the number of beneficiaries (e.g., the number of children receiving free
or subsidized school meals, or the number of displaced people supported), which is a material and relevant metric. Additional
outcomes could be used to provide greater context, for instance, reporting on the proportion of beneficiaries, for example in

the proportion of children in pre-school or with free or subsidized meals. We note that this is an example indicator in the
framework.
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Post-Issuance Review: Allocation And Impact Reporting: Slovenia — Sovereign Social Bond Report 2025

e Reporting outcomes is common in the social bond market, where impacts can be difficult to estimate ex-ante and measure
ex-post since they may take time to materialize. Nonetheless, reporting impacts is best practice, and we therefore view
positively Slovenia’s plan to measure impact in the coming years. Sovereigns are uniquely positioned here, given their
spending decisions are typically evidenced-based and they have established expertise and resources to measure policy
impacts. Sovereigns could therefore take the lead in driving the market towards impact-orientated reporting.
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Post-Issuance Review: Allocation And Impact Reporting: Slovenia — Sovereign Social Bond Report 2025

Related Research

e Analytical Approach: Sustainable Financing Post-Issuance Reviews, June 30, 2025

e FAQ: Applying Our Analytical Approach for Post Issuance-Reviews, June 30, 2025

e Analytical Approach: Second Party Opinions, March 6, 2025

e FAQ:Applying Our Integrated Analytical Approach For Second Party Opinions, March 6, 2025

Analytical Contacts

Primary contact Secondary contacts
Tim Axtmann Luisina Berberian

Oslo Madrid

+47-9415-7046 +34-917-887-200
tim.axtmann luisina.berberian
@spglobal.com @spglobal.com
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Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P) receives compensation for the provision of the Second Party Opinions product, the Post-
Issuance Review product and the European Green Bond External Review product (separately and collectively, Product).

S&P may also receive compensation for rating the transactions covered by the Product or for rating the issuer of the transactions covered by the Product.
The purchaser of the Product may be the issuer.

The Product is not a credit rating, and does not consider credit quality or factor into our credit ratings. The Product does not consider, state or imply the likelihood of
completion of any projects covered by a given financing, or the completion of a proposed financing. The Product is a statement of opinion and is neither a verification nor
a certification. The Product is a point in time evaluation reflecting the information provided to us at the time that the Product was created and published, and is not
surveilled. The Product is not a research report and is not intended as such. S&P's credit ratings, opinions, analyses, rating acknowledgment decisions, any views
reflected in the Product and the output of the Product are not investment advice, recommendations regarding credit decisions, recommendations to purchase, hold, or
sell any securities or to make any investment decisions, an offer to buy or sell or the solicitation of an offer to buy or sell any security, endorsements of the suitability of
any security, endorsements of the accuracy of any data or conclusions provided in the Product, or independent verification of any information relied upon in the credit
rating process. The Product and any associated presentations do not take into account any user’s financial objectives, financial situation, needs or means, and should not
be relied upon by users for making any investment decisions. The output of the Product is not a substitute for a user’s independent judgment and expertise. The output
of the Product is not professional financial, tax or legal advice, and users should obtain independent, professional advice as it is determined necessary by users.

While S&P has obtained information from sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent
verification of any information it receives.

S&P and any third-party providers, as well as their directors, officers, shareholders, employees, or agents (collectively S&P Parties) do not guarantee the accuracy,
completeness, timeliness, or availability of the Product. S&P Parties are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for
reliance of use of information in the Product, or for the security or maintenance of any information transmitted via the Internet, or for the accuracy of the information in
the Product. The Product is provided on an “AS IS” basis. S&P PARTIES MAKE NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, INCLUDED BUT NOT LIMITED
TO, THE ACCURACY, RESULTS, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE WITH RESPECT TO THE PRODUCT, OR
FOR THE SECURITY OF THE WEBSITE FROM WHICH THE PRODUCT IS ACCESSED. S&P Parties have no responsibility to maintain or update the Product or to supply any
corrections, updates, or releases in connection therewith. S&P Parties have no liability for the accuracy, timeliness, reliability, performance, continued availability,
completeness or delays, omissions, or interruptions in the delivery of the Product.

To the extent permitted by law, in no event shall the S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or
consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by
negligence, loss of data, cost of substitute materials, cost of capital, or claims of any third party) in connection with any use of the Product even if advised of the
possibility of such damages.

Some of the Product may have been created with the assistance of an artificial intelligence (Al) tool. Published Products created or processed using Al is composed,
reviewed, edited, and approved by S&P personnel.

S&P maintains a separation between commercial and analytic activities. S&P keeps certain activities of its business units separate from each other in order to preserve
the independence and objectivity of their respective activities. As a result, certain business units of S&P may have information that is not available to other S&P business
units. S&P has established policies and procedures to maintain the confidentiality of certain nonpublic information received in connection with each analytical process.

For PRC only: Any "Second Party Opinions " or "assessment" assigned by S&P Global Ratings: (a) does not constitute a credit rating, rating, sustainable financing
framework verification, assessment, certification or evaluation as required under any relevant PRC laws or regulations, and (b) cannot be included in any offering
memorandum, circular, prospectus, registration documents or any other document submitted to PRC authorities or to otherwise satisfy any PRC regulatory purposes;
and (c) is not intended for use within the PRC for any purpose which is not permitted under relevant PRC laws or regulations. For the purpose of this section, “PRC” refers
to the mainland of the People’s Republic of China, excluding Hong Kong, Macau and Taiwan.

For India only: Any "Second Party Opinions" or "assessments" assigned by S&P Global Ratings to issuers or securities listed in the Indian securities market are not
intended to be and shall not be relied upon or used by any users located in India.

Australia: S&P Global Ratings Australia Pty Ltd provides Second Party Opinions in Australia subject to the conditions of the ASIC SPO Class No Action Letter dated June
16, 2026. Accordingly, this Second Party Opinion and related research are not intended for and must not be distributed to any person in Australia other than a wholesale
client (as defined in Chapter 7 of the Corporations Act).

Copyright © 2026 by Standard & Poor’s Financial Services LLC. All rights reserved.
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