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MNapapévouv Betikol oL E€vol yla Tnv eAANVLIKH olkovouia kal Tov Tpamnellko kAado. Ta onpata mou £otelAe n Fitch
KOLL N ELKOVA TwV atod0cewv. H texvikn elkdva kat ta Sedopéva péxpt to téhog tou piva. Me Betikd tapeio yo
Tovg long kot 1 tehevtaio fdopdoa. Ot evBappuvtiKé eEeliEelg amd Ta d1dpopa LET®TA GLVEROAY
oTNV STNPNON TNG AYOPACTIKNG OLAOE6NS TOV ETEVOLTOV, LE TO ATOTEAEGILOL VO OTTOTVTTMVETOL
anoivta 610 TaumAd. Me tov S&P 500 o115 5.958,38 povdoeg, n efdopadiaio dvodog SopopeaOVETOL GTO
5,27% avePalovtag oto 12,94% ) unviaia. Avtictoya, pe tov DAX otig 23.767,43 1 petofoin gival
Betikn xatd 1,14% won 11,53% avriotoya, evéd pe tov CAC 40 otig 7.886,69 dapopedvetar og 1,85%
kot 7,60% ota 1o ypovikd dwactiuata. To Pertiopévo KAipa ekTog dev Eeve ava&lomointo eviog, Le
T0VG long va evicybovv tepartépm Tig Béoelg Tovg. Xtic 1.804,06 yia tov I'eviké Agiktn pe efdopadioio
dvodo 3,06% (ko 8,99% pnviaia), otig 1.738,37 yia tov Agiktn Tpoamelov pe 4,73% wan 13,82%, otig
4.482,58 yio. tov FTSE 25 pe 3,30% ot 9,61%, kot 1éhog otig 2.715,93 povadeg ya tov FTSE Mid Cap
pe dvodo 3,42% o 7,73% avtiotowya. [T€umtn cuveyduevn efoopdda pe Oetikd tapeio, véa vymid
15¢tiog (3 Maiov 2010), akdun peyorvtepn anotipnon ota 123,3 616. vpd TAPUTEUTOVTAG GE VYNAL
17¢tiag (9 ZentepPpiov 2008) -tote pe tov ['evikd Agikn otig 3.131 povadeg, onwg pag Bopilet o Méavog
Xatinoakng. [Mopapévouy Betucol ot EEvot yia TNV EAANVIKY| otkovopia, Tov Tpoamelikd kKAdoo, 6TAoT TOV
emPBePardOnie Ko pe v avafdbuon towv rpoontikdv amd v Fitch. Apetdfinm pev n aloddynon
010 BBB-, aAAd og BeTikég amd ovdéTepeg o1 TPoonTIKES. ME TOVG 00TEPITKOVE TOV OUMG O 01KOC, TANV
OUMC OE YEVIKEG YPOUUES BETIKOG, dtatnpdvTag TNV enevovTikn Baduida. KAddog aryung otabepd o
tpanelikoc, pe v Alpha BankAA®A 0,00% octa 2,60 svpo- Kataypdeoviag dvodo 6,56%,
peyoAvtepn efdopadiaio and tig cvomnukéc. Xta 2,60 svpd N petoyn g Eurobank, pe fdopadiaio
petafoin 4,42%, ota 5,524 pe 4,23% n Hepoardg kot ota 10,195 pe 4,03% n E@vikn. T tv Alpha
BankAA®A 0,00% n peyardtepn petaporn, 60,79% and v apyn Tov £T00G KoL OTULOVTIKT EVioyLoN
oTNV GYETIKY KOTATOEN pe amotipunon 6,119 d1c., mAéov avePaivovtag otnv 81 Béom. ZT1g emyEpUOTIKES
dlepyaciec/eEeMEEIG 1) TPOCOYN TV EXEVOLTAOV, OGS KO GTO OIKOVOLLKA HeYEOM 3unvov. Méypt tdpa,
10 TPp®TO deiypa ypaens 19 eionyuévov gival pev tkavoromtikd (oe oyéon Le TIg GLYKAIVOVoEG
EKTINOELS TNG KOWVOTNTOG) TANV OUmG «delyvery Tmg 1 geTvyy xpnom Ba eivor étog otabepomoinong g
Kepdopopiog, Adym g emPpdovveng Tov puBuov evicyvong e KAASoLS e Baphtnta oty Sopdpemon
OLVOMKNG TAoNC. Oa amaitndei n GuVIpoUn VEOV KAAS®V, LE ETUTAEOV EVIGYLON TOV GUVOAALYDOV Yo
va emtevyel merotikn vrépPaon-napapoviy tépay twv 1.800 povadwv, yio tov F'evikd Agikm.
Kvptotepec avakowvmoels omotedespdtov 3unvov, v Tpit n cepd tov AEH (13,87), ElvalHalcor
(2,16), Quest Zopperoy®v (7,11) v Tetdp K.4., eved v [Hopackevn o avakowvmbel n tpyunviaio
avadidpBpwon tov deiktdv FTSE/Russell (o1 addayéc Oa ioyvcovy and v cuvedpioon g 20mg
Iovviov).




ZTOV EMULYELPNLOTIKO TOUEN

To pqvopa 6tL  axpiPn evépyera kieivel ta epyootdoia petdAiov otnv Evpdnn, yopic ta omoia to
HeYOAOTVOO GYEd10 emaveEomAool e nreipov, yvwotod og «ReArm Europe» mov ¢ihodoéel va
kivnromomoet 800 016 gvpm, Ba petvel ypappo kevo, otéhvel o Tpdedpog tng Eurometaux, Evédyyehog
Movutiinvaioc. Tpeig oxeddv pnveg petd tig Kowvotikég eayyedieg yia o véa Bropnyaviky EVpOTAIK
ovpevia (Clean Industrial Deal), yio v omoia £ytve 160G vidpog kot damaviOnkay TOGES
EPYOUTOMPES, KOVEVO UETPO AUECNC LEIMONE TOV EVEPYELKOD KOGTOVG eV VITAPYEL TAV® 610 Tpamélt. Ot
eVePYOPOPEG EVPOTAKEG EMLYELPTOELS GVVEYILOVY VO TANPOVOLY 3-5 QopPES VYNAOTEPO EVEPYELOKO
K00710g and exeivo v Hvopévov IToArteidv kat 00Vo popég vyniotepo and g Kivag, yopig va vrapyet
KOO0 XEPOTLAGTO HETPO TTOL VO KAAVTTEL TIG AVAYKEG TNG Propmyaviag, yio tnv omoio GBAA®GTE
oLVVTAYOMKE Kot TO KOWVOTIKO TOKETO. XmPig Opmg @OV evépyela o€V pmopel vo. emPradcer
gupoTaikn petarrovpyio. Kot yopic epyootdoia, modld amid n evioyvon Tng EVPOTOIKNG Gpvvag Ha
petvel otn oeaipa g ovtomiag, Ommg Pofodvtorl apkeTol AvAAVTEG TOL TOPAKOAOVOOVV TO GYETIKO
eyxeipnuo. ATt 1 HEV AULVO TAPAUEVEL APPNKTO CUVIESEUEVT] UE LETAAAN TTOL OVTMG 1] AAAMDC N
Evpdnn dev eléyyel, Ta dg, evpomaikd epyostdoio eEAPTMOVTOL AUEGH OO TO EVEPYELOKO KOGTOG, TOV
mop’ 0Tt B propovoe va. Lelmbel, EvionTolg d1aTNPEiTAL OE PN OVTAYWOVIOTIKE ETITESA. XTOL KAOVKETO
7oV £Yovv PaAel TOALEC PLETOAAOVPYIEC AGY® TOV VYNAOD EVEPYELEKOD KOGTOVG KOl GTO Kivouvo N
TPOCTADELD EVIGYVONG TNG EVPOTATKNG AUVVAG VO OTOTEAEGEL £VaL KON GYES10 Ypig avTikpioa,
avaeépbnke o mpdedpog g MetlenMYTIA 0,00%, Ev. MutiAnvaioc, priddvtog 6to dieBvég cuvedplo yio
T pETOAAD, TIg e€0pBéetg kKot Tov xdAvPa (Global Metals, Mining and Steel Conference 2025) mov
dopydvaooe 1 Bank of America Securities otnv Bapkehdvr. Ztn napépPaocr) tou oe ndveld, dnou cuppeteixe
KoL 0 Fevikog Epmoptkog AteuBuvtig tng Rio Tinto, Bold Baatar, o enikedpalng tng MetlenMYTIA 0,00% piAnoe yia
tn Suouevr Béon otnv onoia €xeL teplEABeL n Eupwrn 0TV MAyKOOULA TTOPOYWYH LETAAAWVY, TTOU OTTOTUTIWVETOL
OTa «AOUKETA» TIOU £X0oUV BaAel TOAAEG povadeg e€attiag Tou UPnNAoU evepyeLOKOU KOOTOUG TTou eival 3 £wg 5
bopEg peyalUutepo oe oxéon pe auto otig HMA kaltnv Kiva. TIpdkettat yio tn véa emévovon vyovg S00
EKOT. VPO 6€ OVO Véa gpyocTdota (Xivoo Oeocoalovikng, Povpavia) yio v avéktnon HETOAA®Y -
petalld TV omoimv Kal KpIGIHwV - amd Propnyavikd ardfAinta. To oyédio omnpiletol otn TOpaymY”
vikehMov, KoBaAtiov, xaAkoV, G1dNPOL Kol Loyvnoiov ot Hovado TG Zivoov Kot YOAKOD, YELdaPYLPOL,
onpov kat mupttiov otn Povpavia. To «Global Metals, Mining and Steel Conference 2025y eivai éva
amd To ONUOVTIKOTEPU GVVEIPL O1EBVMG Y10 TOV TOHEN LETOAALOVPYIOG, LLE TAPOVGIES AVOTATMV
otedeyadv omd Glencore, BHP, Alcoa, Anglo America kot Rio Tinto, pe tnv omoio.n MetlenMYTIA
0,00% cvvawe couemvia to Pefpovdpo efacparilovtag otabepn Tpoundeia Pw&itn kot
KKAEWO®UEVES) TOANCELS eML o OgkaeTio Yo T véa emévovon 300 exat. evpd 0To0 Alovuiviov.




AweBveig Ayopég

EYPQITH

Empuévouv oL ayopaoTEG OTLC EUPWAYOPEC E ToV yepUavikd deiktn DAX 30 va MLAVEL VEO LOTOPIKO LPNAS yla
Seltepn oepl ouvedpiaon. MEoeLg oTOV XpUCO. YTIOXWPEL TO eUpW. e avoSLIKN TPOXLA yia SeUTePN LEPA KvRONKav
Ta gvpwnaika xpnuatotripla. O gupomaikdc deiktng Stoxx 600 evioyvonke 0,25% otig 548 povddeg, o
FTSE 100 oto Aovdivo onueinoce dvodo 0,47% otig 8.674 povadeg, o DAX 30 ot @pavkpohptn Entace
V€0 16ToPIKO LYNAO kaBmg Kvndnke vymAadtepa 0,12% otig 23.724 povadeg kor o CAC 40 oto Iapiot
Kkatéypaye képdn 0,42% otig 7.886 povadec. Mikmvtag oto CNBC, 0 Agtovidc a&iopatovyog avépepe 0Tt
evo€yetor vo bapEoVV akOUN UEPIKEG UELMCELS TOV EMITOKIOV KOTABECEDV 0md TO TPEYOV EMIMESO TOV
2.25% péca 610 2025, aAld Tpoedonoince 6Tt ot ASIOUATOVYOL TNG KEVIPIKNG Tpanelag dev o mpémet va
Blraotouv Adym g cvveyllouevng acdeelag oto moykosuo sumdplo. TapdAinia, pio opddo vyniol
emumédov g EKT 0o mpoteivel KEQoAUIOKA 00OETEPE NETPA Y0, TNV ATAOTTOIN G| TOV KOVOVIGTIKOV
ahorciov TOV Tparel@v oty Evponn £mg to T€A0g TOV £T0VG, OTTMC evnuep®OnKay vt TV EROoRAdN
ot Evponaiot vrovpyoil Owkovopukmv, kobmg evicivetor n culnnon yup® amd 10 Béua temv puiueTiK®dv
Boapdv mov avetmnilel 0 KAGS0G. XT10 peTaéy, TAEOVUOHA 6TO EPTOPLKO 160010 ayaddv vyoug €36,8
do. katéypaye n evpwldvn Tov MapTtio, and €24 d16. tov PePpovdplo, cpupmva pe €kbeon g Eurostat
oL 600nKe ot dnpocidtta onpepa [apacikevn. Tnv id1a dpa, n Evporaikn 'Evoon epedvice gpmopikcod
niedvaopo €35,3 016., amd €22,3 516. £va ypdvo vapitepa. XTIC oyopES EUTOPELUATOV, TO TETPELAL0 Brent
evioyvetor 0,9% ota 65,11 doA. avd Papéit kKo n Ty Tov apyod WTI onueidvel avodo 1% ota 62,22
doAdpia. Ztov avtimoda, M T TOv ¥PLGOL Kiveital yauniotepa 1,5% ota 3.178 doA./oz. Emmiéov, 10
gupo onuelwvel ttoon 0,3% oe oxéon pe to dordplo oto 1,1147 0.




H.ILA

Képom ot Wall Street pe tov Dow Jones va «ofnvew 1ig andieteg tov 2025. TTéuntn oepi dvodog yio tov
S&P 500. Zto0 4,44% n amddoom tovg 10gTodg opordyov. [Tiéoeg otov ypvcod. Evieyvbnke to doAdpro.
Avodog ot Wall Street mopd tnv véa TTdon TG KOTAVEAOTIKNG gpmietocvviig otig HITA. Ewdwotepa,
0 OelKTNG KATOVIA®TIKNG EUTIGTOCVVNC VIoydpnoe Tov Mawo otic 50.8 povédeg amd 52.2 tov Ampilo.
Avtr| gtvon 1 dgvTEPN YOPNAOTEPT KOTOYEYpOppEV RETPN O, LETA TOV lovvio Tov 2022. Eivon emiong n
TEUTTN 01000y IKN unviaia Ttdon tov ogikt. O Dow Jones - £6Pnoe Tic andieieg Tov 2025- evioyhonke
0,78% M 331 povdodeg otig 42.654, o S&P 500 onpueiwoe dvodo 0,70% otig 5.958 povéaodeg ko o Nasdaq
KN Onke vynmAdtepa 0,52% otic 19.211 povéodeg. v efdopdoda, o Dow Jones képoice 3%, o S&P 500
5% kot o Nasdaq méve and 6%. Xto Propnyavikd ogiktn, v Heyardtepn Gvodo onuUei®GaV Ol LETOYES
tov UnitedHealth (+5,8%) ka1 3M Co. (+2,8%) evd ™ LEYAAVTEPT TTMOON KATEYPOWAV Ol TITAOL TV
Cisco Systems (-1,1%) ko Microsoft (-0,3%). Nopitepa, o tpoéedpog Ntévaivt Tpapn dnimwoe 6t Ha
kaBopioetl Tovg SuoLOAOYIKOVS GUVTEAEGTES Y10 TOVG EUTOPLKOVE etaipovg tv HITA «uéoa otic emdueveg
dvo pe tpelc efdopddecy. O Tpaur onueimoe 6Tt 0 VIoVPYHS OKoVOUIKOY ZKOT MTEGEVT Kol 0 VITOVPYOC
Epmopiov Xdovapvt Aovtvik «Bo oteilovv €meToAEG TOL 0VGLACTIKG B Aéve oTOoLG AvBpdTovg TL Oa
TAnpadvovy Yoo vo. dpactnplonoovvtal ot Hvopéveg Tlolrteiegy. Xto etapwkd pétomno, n Charter
katéAnée o€ ocoppovia 21,9 di1c. dorapiov yia v eEayopd g Cox, o éva VTIA Tov Bo 0dNyNnoel o1
oLYY®VELOT] 600 €K TOV PEYOADTEPOV TOPOY®V KaA®IoKN g ThAeOpaong otig HITA. H cupewvia, pio amd
TIC LEYAAVTEPES GTOV KAADO, EPYETOL GE L0 ETOYN TTOL 01 TAPOY Ol KAAMIIKTG THAEOpAONS PpioKovTal vTo
avavopevn migon, KoOmG o1 TMAEOeTEC EYKATOAEITOVY HE AVEAVOUEVT] TOYVTNTA TIG VIINPEGIES TOVG Yol
Y0P TOL streaming. 10 UETOED, 1 KOTUOKEVY] VEMV KOTOIKLOV CNUEIOGE SIOTOKTIKY] OVOKOLYT TOV
Ampido petd ) Pouvtid tov Maptiov, evd 1 kSO0 OIKOSOUKAOV OOEIDV KATEYPOWE EAeVBEPN TTMOON.
Ewwotepa, o1 evapEelg katowiav evioyvnkav 1.6% otig 1.361 ekat. povadec and to 1,339 exart. tov
nponyovuevo unva. Ot avaivtég npoéfrenav dvodo oto 1,365 ekat. Tov Mdaptio eiyov mpoypotonomaet
Boutid 10,1%. [Mapdiinia, ovodikn Tpoyld akoAoVONGAY Ol OTOOOGELS TV GUEPUKAVIKAOV OROAGY®OV
kaBdc 10 10etég evioybOnke katd pio povada Paong oto 4,44% kot 10 2£T€g KvnOnke vymidtepa Katd
pio povéoda Béong oto 3,98%. X1ic ayopég epmopevpdTmv, 1 T tov teTpelaiov Brent evioytonke 1,4%
ota 65,43 SoA. avd Papéit kot Tiun Tov apyod WTI kivinOnke vymidtepa 1,4% ota 62,51 dordpia. Xtov
avtinoda, 1 TN Tov Pveov onueince ttoon 1,1% ota 3.191 doA./oz. v ayopd cuvaArdyLOTOC, TO
dordpro evioyvdnke 0,3% évavtt tov gvp®, oto 1,1151 SoA.




AXTA

210 eMikevTpo Ta oToLXela yla TNV KWWETLKA olkovopia aAAd kot n utoBaBuLon TNC MIETOANTITIKAG a§LoAGYNOoNG Twv
HMA amo tn Moody's, vy GUVEXIZETAL O GLVOOUEPLKOVIKOG EMMTOPLKOG TIOAENOG. ZE OPVNTIKO £J0POG KIVOUVTOL
TO, KUPLOTEPOL OGIOTIKA YPMUATIOTHPLO, UETE TNV avaKoivmor ototyeiwv yuo v Kivelikn otkovouio mov
€oe1&av O0TL dvokoAreveTanl KOOMS ot apepkavikol dacpol apyiovv va TANTTOLV TIG EEAYWYES, EVM Ol
eMEVOVTEG 0ELOAOYOVV Ko TNV LoPadon g motoAnmtikng wavotrag tov HITA arnd ™ Moody’s. Ot
Mavikéc oMol oty Kiva avénbnkay katd 5,1% oe oyéon pe éva xpovo vopitepa tov Ampilio, Evavtt
avénong 5,5% mov avépevav ot avaivtég kot 5,9% mov eiye xotaypagel tov mepacuévo pnvae. H
Bropmyavikn mwapaymyn g xopos avénonke koatd 6,1% oe etota Bdon tov Anpilio, TeptocdTEPO QO TO
5,5% mov mepipevav ot avaAvtés, aAld onuavtikd youniodtepa tov 7,7% tov Maprtiov. Nopitepa
avakowvadnkay ototyeio Kot yio v owkovopia g Tailavong, n omoia enextdOnke katd 3,1% o€ eTfola
Baon to pdTo Tpipnvo tov 2025, EemepvdvTag TIG TPOGOOKIES, AALY KOTOYPAPOVTAG EAAPPDOG BpadvTepn
avartuén oe oUykplon pe 1o Tponyovuevo tpiunvo. Tnv IMapackevn, n Moody's Ratings vropaOmoe
v moetoMnTiKy] wKovotnte tov HITA xotd évo eminedo amd Aaa o Aal, emkalodupevn Tig
ALEOVOLEVEG TTPOKANGELG OTI XPNUATOOTNON TOV OHOCGTOVOLNKOD ONUOGLOVOMIKOD EAAEIIIOTOG KOl TO
ALEAVOLEVO KOGTOG OVOYPNLOTOSOTNGNG TOL YPEOLS G€ £va TEPPAALoV LYNA®V emtokimv. Ev 1o petay,
onuepa Eexivnoe mn omuepn ovvedpiaon g Kevipikng Tpdanelag g Avotporiag. O deiktng MSCI
Aciac-Expnvikov ektog lomoviag onpeidver andreieg 0,75%, o deiktng Kospi vroywpet katd 1,06%
ot1g 2.598 povadeg, katd 0,74% otig 37.472 povadeg o Nikkei, katd 0,49% o Hang Seng otig 23.230
povadeg, kotd 0,51% o ASX otig 8.300 povddeg, evad Nifty kot Shanghai Composite kivodvtor oprakd
070 «KOKKIvO» 011G 25.011 povddeg kon 3.364 povdoeg avtictoryo.
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EMIIOPEYMATA

Ztnv eBdopada, Brent kat WTI evioxuBnkav dvw tou 2%, evw 0 XpUOOG onUelwoe TI§ peyaAutepes efSopadlaieg
anwAeLleg and tov NogpuPplo, mavw amd 2%. AvoSika Kvnonkav oL TIHEG Tou TieTpeAaiou yia Seutepn SLadoxikn
gBdopada otov amodnyo g epnoptkng avakwyng HNA-Kivag. H tipun tov metpehaiov Brent evioyhonke 1,3%
ota 65,41 dordpia avd Papéit ko n tipn Tov apyod WTI kiviOnke avodwd 1,4% ota 62,49 SoA. to Papert.
2tV efoopada, Brent kot WTI gvioyvbniov dve tov 2%. Ztov avtinodo n TIER ToV YPuoov onUEIMCE TIg
peyoAvtepeg efoopadiaie ammieleg and tov NoéuPplo kot cuykekpyéva méve amd 2%. Zpepa o xpucoc
vroyopnoe 1,6% ota 3.188 doA./oz.

IXOTIMIEX

>0 $1,12 dwatnpeitar 1o gupd. H vroydpnon tov Tipdv mopaymyod Kot ToV AMoVIKOV TOANGE®V EVIGYVEL
TIG EKTIUNGELS Y10 VEES pewmaels emtokiov and ) Fed, aockdvtog mieon oto dordplo. Xapnriotepa Kiveital
T0 O00AdPLO, KOOGS Ta N oTorKEin Yio TOV TANOWPIGHO EVIGYLGOAV TIG TPOCGOOKIES Yo VEEC LEUDOELS
emttokiov. O deiktng doAapiov, TOV HETPA TNV 1oL TOV doAAPioL EvavTtt £EL AAL®V POCIKOV VOLUGUAT®V,
onuewvel ttoon 0,2% otig 100,545 povadeg, av kot mapopével oe Tpoyld Lkpns efdopadaiog avodov
¥GpM oTN duvaukn Tov oL glxe T Agutépa. H dvodog atnv apyn g efdopdoag tpopodotinke amnd v
exeyepia oto gumopro petach HITA ko Kivag, n onoia evioyvoe 1o dohdplo AOY®m EATIOMV Yio amo@uyn
evog nuoyévov epmopikoy moAépov. Qe6T660, TePUITEp® KEPON Oev KATEGTN duvaTd Vo EMLTELYOOVV,
KaB®OG To TPOGPATO OIKOVOLIKA GTOLYEID OETYVOLV EMPPAGVVOT TNG OUEPTKOVIKNG OIKOVOULNG - KATL TOV 1)
Fed mbBavotata Ba ypelaotel va avtipetoniost cbvropa. Ta otoryeia g [épntng €6e1&ov VITOTOVIKEG
MOVIKEG TOANGELS KOl APOGUEVT] TTAOGCT OTIS TIHES TOPAYYOL YL ToV ATtpidto. Avtd pOav petd amd
évav g&ioov Mo SeikTn TIHOV KATavaA®T) vopitepa otV BOOUAdA, EVICYDOVTOS TIG TPOCIOKIES Yia
TOLAGYIOTOV VO peunoelg emttokiov and ™ Fed péoa oto 2025.
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Rating 1;3;; Bank Spread vs Spread vs
Country || S&P HYieldA H Rate | Bund H T-Note || Bank Rate
Switzerland||[AAA [/0.438% 0.25%'521& -407.1 bp |[18.8 bp
Japan A+ ||1.468% 0.50%;21& -304.1 bp |(96.8 bp
Taiwan  |AA+ ||L555% 2.00%5120& 2954 bp |-44.5 bp
(China  JJA+ ]|L682% |3.10%]||-91.6 bp|-282.7 bp |-141.8 bp
[Denmark  [[AAA ]2.341% |[1.85%]-25.7 bp][-216.8 bp ]49.1 bp
[Sweden  [[AAA 12.350% |[2.25%]|-24.8 bp|[-215.9 bp [[10.0 bp

Singapore ||AAA

2.582% |[2.16%]-1.6 bp |-192.7 bp ]42.2 bp

\Germany ||AAA

12.598% [[2.40%]/[0.0 bp  |-191.1 bp [[19.8 bp

South AA  |2.727% |[2.75%|12.9 bp |-178.2bp ||-2.3 bp
Korea

Morocco  |BB+ 2.760% |[2.25%][16.2 bp |-174.9 bp [[51.0 bp
[Netherlands[AAA ][2.814% |2.40%][21.6 bp [-169.5bp [[41.4 bp
Ireland  ]AA  ][2.892% |[2.40%]|29.4 bp |-161.7 bp [49.2 bp
[Austria  [JAA+ ][2.992% 2.40%][39.4 bp [F151.7bp [[59.2 bp

IHong Kong ”AA+

13.009% 14.75%][41.1 bp |-150.0 bp |-174.1 bp

[Finland  J[AA+ ]3.054% ]2.40%]45.6 bp |-145.5 bp ][65.4 bp
(Croatia  J[A-  |3.066% |[2.40%][46.8 bp |-144.3 bp [[66.6 bp
Slovenia [[AA- |[3.088% |[2.40%][49.0 bp |-142.1 bp [[68.8 bp
Cyprus  ||A-  |3.090% [[2.40%|49.2 bp |-141.9 bp [[69.0 bp
Portugal A ]j3.105% |[2.40%]|50.7 bp |-140.4 bp [[70.5 bp




Rating 1;3;; Bank Spread vs Spread vs

| Country || S&P ||Yield s | Rate | Bund | T-Note || Bank Rate |
Belgium [[AA  ][3.131%[2.40%][53.3 bp |-137.8 bp |[73.1 bp |
Vietnam  |BB+ [3.136% |4.50%)/53.8 bp |-137.3 bp ||-136.4 bp |
[Canada  J[AAA |3.172% |2.75%]57.4 bp |-133.7 bp ][42.2 bp |
Lithuania J[A  3.210% [2.40%[61.2 bp |-129.9 bp ][81.0 bp |
l
|
|

Spain  J[A  |3.212% |[2.40%][61.4 bp |F129.7 bp [81.2 bp
[France  |[AA- ][3.269% |[2.40%][67.1 bp |-124.0 bp ][86.9 bp
Malta IA- ]3.285% |[2.40%]||68.7 bp |-122.4 bp [88.5 bp

Greece  |BBB _|3.390% |2.40%|[79.2 bp |-111.9bp ][99.0 b
| [BBB | [2.40%] | p

Amomoinon EvOdvng

Ot andyels, TYES, ToGd 1) EMTOKLO Kot KAOE TPOPOPLKN 1 YPATTH avAALGOT| EIVOL EVIEIKTIKES KO AVTOVOKAOVV KOAOTLGTO YEVOLEVES TOPAOOYES,
KkaOmg Kot v dtdéctun o€ pag TANPoPOPN O™ Y10 To GYETIKG dedopEVa TG 0yopds. Exouv amldg evHep®TIKO YOpaKTPO KOL OEV GUVIGTOVV
6€ KOUIO TEPIMTMOON TPOTPOT] YI0. TPOYNROTOTOIN G KOl TPOTPOTY] 0MOL0.60Mm0TE cvvarrayns. Ta dedopéva mov mapotibevtar Exovv
MeOel amd Tnyég mov Bewpovvron a&dmioteg kat £xel KatofAndel kibe dvvat empédeta yio v opn eneéepyacio Tovg. Qot6G0, T dedopEva
dev éyovv emaindevtel amd v Etotpia kon dev mapéyeton Kaptio gyyomon, pnti 1 oloInpmn, Yo v akpifeio, TAnpotnta 1| eyKupodTTd TOUGC.
Ot 0mOYELG OV SOTLTTOVOVTOL IGYVOVY KOTA T XPOVIKT GTLYUT EKOOGEMG TOL EVIVITOV KOl DITOKEWTUL G avafe®PNON YWPIS 0OTOONTOTE
mpoeLdomoino.



