| VNI Y

Ztov Topéa TG okovopiag X.A.

Y11 23.787,45 0 DAX, o115 6.279,35 0 S&P500 xot otic 1.918,09 povadeg o I'evikdg Agiktng. Xto
amoLoY1oTIKO GYOA0 (29/6) TpoPrendtav tmg To Tpwto 10Muepo (Ioviiov) Ba dtapatvotay edv 1
ouvvéyela Bao NTav BeTIKN 1 opYNTIKA Yo TV 6TAoT oL Ba TNPTGoVY Ta "toyLpd XEpLa", yio va
ocopminpwdei (1/7) nwg yio tov ATP avtictaon rav ot 1.950-1.955 povdodeg. H viépPaon £yive o€ 600
PAGELS, 0PYIKA EVOOGVVEIPLOKE Kol amd TV cvuvedpiaon ¢ Tpitng (1/7) o "kheioyo". EEEMEN ov
emtevyOnKe pe ootk aOENCN TOV GUVOAAAYDV/EIGPODY GTIG LETOYEG TOV TEGGAP®V GLGTUIKMV-
woyvpn Evoelén Tmg "toyupd xépra evieyvav BEcerg oe OAO Kol VYNAOTEPES TIUES. AYOPAOTES, GTO
(efdopadiaio) cvv 5,35% tng Alpha BankAA®A 0,00% ota 3,15 gvpd, 610 cuv 4,31% ™ Eurobank
ota 3,025 gvpw, ot0 cvv 3,16 g Heparag ota 6,068 kot 6to vv 0,59% Yoo ™ petoyn g EOvug
ota 11,05 evpdd. Ofoelg ayopdc, Le TPOPOVT GTOYEVOT TPOG VYNAOTEPX, £AV LITOBEGEL KATO10G OTL TOL
"toyupd xépra" 0ev TomobetovvTaL e GLAAOYIGTIKY va Ypdyouv vroadies. [Tpog ta mov teivel, mAéov, o
ATP-petpodvroc non 55,14% amd v apyn tov £tove. Xopeova pe tov Hilo Zayapdkn, ot 2.012 givor n
KOVTIVI] avticTaon, e vynAotepn otig 2.055 povadeg. Zta 129,2 d16. n anotipunon tov elonyuévey, oto
36,2 010. T®V TECGAPMOV GLOTNK®OV- TAEOV OTIG BEaE1g 2-5 TG OYETIKNG KatdTtaénc. 261060, TO
evorapépov (ko dtapopetiko) g [apackevnc Nrav 1 endvodog ayopacstdv o€ blue chips- onuatmpovg,
pe v Coca Cola HBC o1a 46,80 (1,96%), Jumbo ota 30,40 (1,33%), AEH ota 14,10 (1,44%), Metlen
ota 46,64 (0,30%), OTE ota 15,85 (0,25%), OITAII ota 19,66 (0,36%), Motor Oil ota 25 (0,81%),
AEGEAN ota 12,48 (1,13%), Cenergy Holdings ota 9,96 (0,20%). And v cuvedpiaon g
[Tapaokevng, ypnuatiotég eotiacav o€ 2 (evyn elonyuévov/uetoxov: Metlen vs OTE kot TITAN vs
Motor Oil. Zt0 TpdTO €MEWON pe amotipnon 6,674 o16. n Metlen extonilel and v 7n 0€on tov OTE- pe
amotipunon 6,528 616.- 610 devTEPO KAOMDG eivar g €EEMEN O...0vTAY®VIGUOG Yo pia BEom oToV deitn
MSCI Standard Greece. Xta 2,945 516. 1 amotipnomn tov opidov TITAN évavti 2,769 di6. tTng MOH
aALG pe Baon to free float, TAeovéktno emavaopdc otov "peydro" deiktn éxel- mpocmpag- 1| Motor
Oil. Me yvopova Kot Tig emyelpnuatikés depyacieg/eEelMéeig n otdon tov enevovtav. Me dwabéoipa 796
€KOT. 0TO TPOTO 3unvo Kot emmAéov 250 gkat. amod v £€kdoon tov oporoyiakov 1 AEGEAN, 6100étet
"dvvapn Topog” yuo va vepynoet kot TEpav g andktons véwv A320 neo pe idwa kepdaiota. Ioyvpn n
AVTOTOKPLoN TOV WOTOV EXEVOLTAV (78% ¢ £€KO00NC ) TOL PaAivETOL VO EMGTEVIEL AVALOYEG KIV|GELS
Kot omd dAAeg etanpeieg (Yo Attica Zoppetoy®v, Eova yivetar Adyog). Kivnon kot pe onpetoroyikd
YopoKTHpa 1 avENomn g cvppetoyng g Fairfax/Watsa oto p.k g Metlen (oto 8,34% and 6,43%,
AOKMVTOG TO SIKOLMUO OVTOALNYNG OO TO TPOGPATO OLOAOYLOKS). MIvopa Kot TPog AAAOVS 1GYVPOVGS
petoyovg petoynoeiog (funds e.t.c) evoowm eivar oe eEEMEN N dadkacio dSnudctag TpodTaons). Me v
£ykpion tov 0.6 otnv e€ayopd g Bally's amd v Intralot, to 6Ao eyyeipnua mepvd otnv emduevn Gaom,
ue ta 1,07 evpd va Bewpovvtal onpeio avapopds (Kot EAdyioto dplo Tov €0povg mov mhavoroyeitol OTL
Oa Tpaypatorombei n apx). Apeotepes, mtepmtmoelg and ta mid caps mov, 660 cuvtnpeital n long téon
ota large caps, Oa divel xdpo e OO Kol TEPIGCOTEPES LETOYES QTNG TNG KATNYOPIaG Y10 VITEPATOOOGT.



KPI KPI (18,80), OAII (48,20), Elinoil (2,49), ONYX (1,88), EAAAKTQP (1,348) x.a. pe tov
FTSEMidCap otig 2.815,75 povéodeg. Ztig 6.305 povadec n avtiotaon yo tov S&P500, mov o¢
evoegyouevn vtépPaon Ba evepyomorovoe embetikotepo long oymuotiopd. Xtic 4.850 kot 4.872 povadeg ot
avtiotdoels yio tov FTSE25. Xmpigeig otig 4.770 kon 4.722 povdoeg.

ZTOV EMULYELPNUOATIKO TOUEN

Metd and o 6vokoAn dietia yio Tov KAEOO0 TV TAASTIKGV, To 2025 eelMooeTon o€ P xpron e
EVIOVOTEPEG TPOKANGELS Kol peyaAvtepes afePardtntec, mAnv opwg n Flexopack® AEZO 0,00%
npotifetal va cuveyicel TO PIAOO0E0 ETEVOLTIKO TNG TPOYPOLLLD, TO VYOG TOV 0moiov Ba kupavOel yopw
ota 50 ekaT. EVp® Péca oe endueva Tpio pe TEooeP YPOVIA. AVTO Eivol TO LVULLOL TOV TPOEKVYE OO
TNV £TNO10, TOKTIKY YEVIKN cuvérevon g [lapackevng (20/6/2025), pe to dtevBbvovia cOUPOVAO TG
elonypévng Trapdrn I'kwvosdt, va emonpaivel petald dAlov v éviovn afefordmra Adym tov
YEOTOMTIKOV EVIACEMV, T OL0THPNGCT TOL EVEPYELONKOD KOGTOVG GE VYNAL EMITEDQ, T GTOYY EVPWTAIKN
Mo, aALd Kot TIG EMATOCELS oo T dUSpoAoyIKY wolTikn Towv HITA kot v vmoydpnon g
GUVOALOYLLOTIKNG 160TIH0G TOV doAapiov £vavtt Tov gvp®. Edwotepa, n péxpt tdpal emPOAN SaGUOV
10% otig e€aymyéc mpog Tig HITA éyetl ennpedost apyntikd v etoipeio, 6mov Opmg yivovtal KIVoELg
TPOKEWEVOD VO amoppoenOel Eva TUN O TOV KPASAGU®OV 6TO de0TEPO UIcO ToL 2025 péca amd avéneelg
Tiporoyiov. Emonudvinke eniong 6t 1 Flexopack® AEZO 0,00% emnpedaletat apvntikd omnd v
VIOYMOPN O] TNG GLVOAANYLOTIKNG IGOTIIOS TOV S0AaPion, KABMG TO KOGTOG TNG £ival 68 OPOVS EVPM.
Ooo 1o to gvepyelaxod k6otog g EAALGdaC, cvykataléyetal ota vyniotepa g Evpdnng, 6tav 1
Evpann givor om modd akpipn oe oxéon pe Tig GAAeg nreipovs. Méoa o’ autd to meptBdioy, n
Flexopack®AE=0 0,00% cuveyilel va uAoTtoLel TO EMEVOUTIKO TNG MPOYpapa Tou uTtepBaivel Ta 50 ekart. eupw,
koBwg petafy dMwv: Zoveyilovtar ot emevovcels oe EALada (to véo epyostdoio oto Koponi Oa Eekivioet
ovvroua) kot [MloAwvia pe otdyo TV adénon g Tapaymyikhg suvapikdttos. Térog, 610 TAaicto g
YEVIKNG GLVEALEVLONG YNeioTNKay HETOED GAL®V 1) dtavour| pepiopatog vyovg 0,165 gvpd avd petoyn (Ba
katafAn0et otig 7 lovAiov) Kot 1 SvvaTdTNTA 0YOPds 1OimV HeTOY®V PHEca otV eXOUEV OlETio € €0POG
TILOV PETAED TPLOV Kot SEKO EVPD.



AweOveig Ayopég

EYPQITH

Mtwon yla tov eupwrnaiko deiktn Stoxx 600 petd amo dVo oepl avodoug. MNiEoelg oto metpélalo. Evioxvetal to
SoAdplo. KAetotr) n Wall Street. Miéoelg aoknBnkav oTLC EUPWOAYOPES LLE TOUG EMeVOUTEG va TapaKoAouBouv Tig
g€elifelg oto pétwro twv Saopwv. O gupomaikdg osiktng Stoxx 600 vroydpnoe 0,48% otic 541 povadeg, o
FTSE 100 oto Aovdivo mapéueve oyedov apetapintog otig 8.822 povades, o DAX 30 ot Opavkeovpt
KN onke yapnAotepa 0,61% otig 23.934 povadeg kot o CAC 40 oto Iapiot katéypaye andreeg 0,75%
oT1G 7.696 povadec. 1o petav, o mpodedpog twv HITA Ntovaivt Tpapr onlmoe 411 1 kufEpvnon tov Oa
apyioel vo OTEAVEL EMIOTOAEG OTOLG eUmopkovs etaipovg amd onuepo Ilapackevn, kaBopilovrag
LOVOPEPELS OUGHUOLOYIKOVS GUVTELEGTES, TOVG OTTOI0VG, OTMG €imte, Ol YDpeg Ba Tpémetl va apyicovv va
minpovoov ond Vv In Avyovotov. Onwg petadider 1o Bloomberg, o Tpourn SMiwoe ctovg
onuoc1oypaoovc ott mepimov «10 N 12» emiotoréc Oa omootarovv cnuepo [Hopackevn, eved smmAfov
emotoréc Oa €pBovv «Tig emOueveg MUEPES). ATO TAELPAC WOKPOOIKOVOLK®Y OVOKOWMOOCEWDYV, Ol
Bropnyavikéc mapayyericg otnv I'eppavia vroyopnoav 1,4% tov Mdwo évavtt mtoong poig 0,1% mwov
aVELEVAY Ol OVOAVTEC. XTo eTanpikd pétwmo, 1 Air France-KLM 0a omoktoel 10 TAEOYN QKO TOKETO
petoydv g Scandinavian Airlines, eAniCovtag 01t VT TOL AMOKAAEL «OTAN cVUEMVia B0 ATOPVYEL TIG
OVTILOVOTTOALOKES avTdpdoels twv Bpuéedov. Onwg petadidovv otv Financial Times, n etaipeia
avakoivooe onuepa [opackevn 60t1 Ba avénoet To pepiond Tng otn SAS, v eBvikn agpomopikn etarpeia
™m¢ Aaviag, g Zowndiog kot g NopPnyiog, and 19,9% oe 60,5%. X1 ayopés UmOPELIATOVY, TO
aetpéharo Brent vroywpet 0,9% ota 68,18 doA. avd Bapéit kar n Ty Tov apyed WTI onueidvel mtoon
1% ota 66,33 dordpia. Ztov avtimoda, 1 TN TOL XPLVeov Kiveital oplakd vynAdtepa ota 3.343 SoA./oz.
2V ayopd opoAdY®V, 1 amddoom tov yepravikov 10£1ovg evioyvinke Kotd Tpelg povades Pdong oto
2,60% kou 1 amddoon Tov BpeTavikov 10£T0vg Kiveitoan vYNAOTEPA KaTd S0 povadeg Pdong oto 4,56%.
Emumiéov, To gupd onpeidvetl avoodo 0,2% ce oyéon pe to dordpo oto 1,1781 do.




H.ILA

Képom oto apepucavikd ypnuotiotiplo pe toug S&P 500 kot Nasdaq va widvouv véa 16Toptkd vynAd yio
devtepn ddoykn ovvedpiaon. 1o 4,34% 1 anddoomn tov 10eT00g opoAdyov. [Tiécelg oe meTpélato Ko
1pvoo6. Kielot) n Wall Street tqv [Hopackevr). Avodog otnv Wall Street otnv tedevtaio cuvedpioon mpv
mv apyia g 4ng TovAiov, "Huépa Aveaptnoiag" tov HITA. QOnon oto apepkovikd ypnuUatiotiplo
£0moaV To KOAOTEPO TOV avopevopevav ototyeio anacydinong otg HITA. O Dow Jones evicoyOOnke
0,77% M 344 povéodeg otig 44.828, o S&P 500 onpueiwoce dvooo 0,83% otic 6.279 povéodeg ko o Nasdaq
Kivnonke vynaotepa 1,02% otig 20.601 povadec. Ot S&P 500 kot Nasdaq émocov véa 16TopKd VYNAL
vl 0e0TEPT S1000YIKT GLVEIPIACT). ZTO Propnyovikd OeiKTn, TN HEYOADTEPT AVOJO CNUEIMGOY Ol LETOYES
tov Travelers (+2,6%) kot JP Morgan (+1,8%) evd v peyoddtepn TN KOTEYpayay ot TITAOL TV
Merck & Co (-1,7%) xor 3M Co (-0,6%). Nopitepa, n Nvidia eropalotov va yiver n mo molvtyun
etoupeio. oV _16TOPio. TOV apepPtKavikoy ypnuotiotnpiov v [Téumtn, Kabdg 1 kePoiatoroinorn g
etapeiag kataokeung Towt Eptace ta 3,92 tpio. AoAdpia H petoyn g etonpeiag pe £dpa ) Zdvra KAdpa
¢ Kolpdpvia evieyvOnke éog kat 2,3% ota 160,8 doAdpra, 0dnymdVTAG TNV KEPAAAIOTOINGN TAVE® Ao
To eminedo twv 3,915 1p1o. dordpla oto omoio eiye avéABel | ypnuatiotploky atio e Apple otic 26
AgxepBpiov 2024. Tehwd n petoyn g Nvidia odoxkhpwoe v cvvedpiaon pe dvodo 1,3% ota 159,34
doA. 1o petaD, N APEPIKOVIKT OTKOVouio dNpUovpynoe peyaivtepo apdpnd 0éocemv epyaciag tov lovvio
arnd o0t mepipevay ot avorvtéc. Ewdwotepa, ol véeg Béoeig epyaciag dwoupopeadnkav otic 147.000 amd
144.000 tov Mdw. Ot avaivtéc mpoéfiemav ntmon otig 110.000. Avtictorya, T0 0606716 avepyiog
voyopnoe oto 4,1% evd ot avalvtéc mpoéPrenav dvodo oto 4,3%. [MopdAinia, To eppinpatikd
vopooyéoo tov Ntovaivt Tpoum yio T @opoAroyia kol TIC SamAvVES TANGINGE MO KOVIA GTNV TEAMKN
éykpion and 10 Koykpéoso onuepa [éumtn, apov ot Pemovuniikdvor otn BovAn tov Aviummpoconmv
ocvpeovnoay va tpowbncovv 1 vopobesio. Ormg petadidovv ot Financial Times, n eE€yepon Alywv peimv
1oV 1510V TOV KOUPOTOS TOL Tpaun eunddice TNV TOPEIX TOL VOLOGYESIOV Yo APKETEG DPES, AALG 1) BovAn
TV Avtimpooonmv yneloe teAkd pe 219-213 yio vo odnynbet n vopobesio oe teAK] yneoeopia
apyotepo onuepa. Emmiéov, to gpmopikd édreyupo tov HITA_ dievpovinke mepiocdtepo amd 4.1t
avéuevay ot avaAvTéc Tov Mo, chppmva pe atotyeia mov dnpootedtnkav v [éumtn, kabmg ot dacpoi
Tpour emPdpovay ektog and Tic sloaywyég kot Tic e&aymyéc. Onwg petadidetn WSJ, 1o epumopikd EAAeLpLL
g HeyaAdTEPNG OKoVopiag otov KOoo avéndnke 19% ota 71,5 di16. dorhdpra Tov Mdaro anod 60,3 dio.
doldpla tov Ampidto. [MapdAinia, ol amOdOGES TOV OUEPIKAVIKOV OHOAOY®V OKOAOLONGOV OVOJIKY|
tpoyd kabmg To 10etég evioyOnKke katd €1 povadeg Pdong oto 4,34% kot o 2etég Kivnnke vynAodtepa
Katd evvéa povadeg Paong oto 3,89%. Ztig ayopéc eumopevpdtov, 1 Tun tov meTpelaiov Brent
vroyopnoe 0,8% ota 68,57 dok. ava Papéit kor 1 Tiun Tov apyod WTI onueiooe nroon 1% ota 66,77
doAdpa. Avtiotoyo, M T Tov Ypvoov Kwnonke youniotepa 0,5% ota 3.342 dol./oz. Xnv ayopd
GUVOALAYLLATOG, TO doAdplo evicyvOnke 0,4% évavtt Tov evpd, oto 1,1748 S0A.




AXIA

O Tpaum aviyyel\e nwg Ba apylosl amd onuepa va OTEAVEL TIG TIPWTEG EVNUEPWTIKEG ETILOTOAEG YLl TOUG
«aVTOoS0TIKOUG» SaouoUg, anelAwvtog LaALlota pe emumpdobeto Saopud 10% Tig xwpeg mou eubuypappilovrot
HE TIG KAVTLOUEPLKOVIKEG TOALTIKES» TwV BRICS. Xg apnAOTEPO EMIMEOO KIVOUVTOL TO TEPIGGOTEPO ACIOTIK(L
YPNHUATIOTHPLO, KOODS ETIKPOTEL CVYYVON OC TPOS TO TN TOV KOVTATOO0TIKAOV» 0aou®V Tov Tpoaum,
pe Apepikdvous aflopatovyovs vo kdvouv Adyo Yo KaBuotépnon Tov SacHdV, Yopic OUmG dMGovV
TOALEG AemTOpEPELEG OYETIKA pe TNV aAlay. O mpodedpog twv HITA Ntdvoivt Tpour aviyyeile apyd to
Bpdov ¢ Kvplaxng (tomkr dpa) péow Truth Social 611 o1 TPAOTES EVINEPOTIKEG ETGTOAEG TOVL Y10
TOVG KOVTATOOOTIKOVG», TYLMPNTIKOVG OUGHOVE oL €VVoel va emPBaiel 6e GAAEG YdpeS Ba apyicovy va
emdidovion otig KuPepvnoelg Toug amod TG 12:00 onuepa. Aneidnoce, o€, 6oec xdpeg vbuypapupilovron pe
«Tig avtopepkavikés moAtikésy twv BRICS tog Bo vmootovv «emmpdoOeto daopd 10%». X0Oeg
Kvprokn,_ o vrovpydc Owovoutkav kot Mrécevt dnimoe 6Tt ot dacpol mov elonydnoayv tov Ampilio Ba
€QOPUOGTOVV amtéd TV I AVyoVoTOV Yl TIC YOPES TOV OV £XOVV OPICTIKOMOUCEL GCLUPMVIOL [LE TNV
KuPBépynon Tpaur. Av kot anépprye TV dmoyn 0tL 1 1n Avyovotov amotehel véa Tpobeopia, avayvopioe
OtL M véa muepounvio Bo UTOPOVCE VO OMGEL GTOVE EUTOPIKOVS ETOUPOVLS TPOGHETO YPOVO Yoo Vo
EMOVASATPAYLLATEVTOVY TOVG Opovg TV daocudv. O deiktng MSCI Aciac-Eipnvikov ektoc larmviag
vroyopet 0,63%, o Hang Seng xatd 0,45% otig 23.808 povdadeg, o Nikkei katd 0,46% otig 39.626
povadec, katd 0,2% o Shanghai Composite otic 3.465 povéoeg kot katd 0,19% o ASX otic 8.586
povadec, o Nifty katd 0,15% otig 25.420 povédes, evo aviifétwg o Kospi kwveitor 0,2% vynidtepa otig
3.060 povadec.




EMIIOPEYMATA

AnwAeleg kataypddel to metpéhalo kabwg o OMNEK+ avakoivwoe peyaAlTEpn TNG OVOUEVOUEVNG avénon
apaywyng, evteivovtag toug pofoug yla unepnpoodopd kat acBevr Intnon. To apepKavikd apyo xavel 1% n 68
oevtg ava BapéAl. To metpélato diebpuve Tig anwAeleg adol o OMNMEK+ cupdwvnoe o€ pa peyalutepn anod tnv
OQVOPEVOUEVN aUENON TNG TTAPAYWYNG OO TOV EMOUEVO UNVA, AUEAVOVTOC TIC AVNOUXLEG yla uTtepmpoodopd, EVW
ot Saopoi twv HMA gvteivouv Toug $OBOUG yLa TG IPOOMTIKEG TG Intnong. To apepucavikd apyo yavet 1% 1 68
oevtg ava Papéil, eved to pmpevt pe troon 0,4% 1M 25 oevig Ppioketon ota $68,05. O OITEK+ vrd v
nyeoia g Zaovdikng Apafiog aropdoioe 10 XaPPato va avénoet v poceopd kotd 548.000 Bapéiia
nuepnocing, Bétovtag Tov Opyovicpd o€ TPOYId ATEUTAOKNG OO TIC TTO TPOCPOTES TEPIKOTEG TOPAYMOYNG
Evay 1povo vopitepa amd T0 TPOYPOLUUATIGUEVO.

IXOTIMIEX

To gupd oAralet yépra oto 1,177 dohdpio, N otepiiva 6to $1,365. ApvynTiKa Kiveital To SOAGPLO EvavTt
GAA®V CNUAVTIK®OV VOUIoUATOV, 0oV 0 Tpdedpog Ntovaivt Tpaur mépace to TEAELTOIO EUTOOIO GTO
VOHOGYEG10 Yol TN LEIMOT) TOV POPMV TOV VIEYPOYE KoL O YDOPES dEYovVToL TEGELS Yo v eEQGQAAGOVY
eumopikéc ovpowvieg pe ¢ Hvouéveg Toateiec. To vopopa giye onueiwoet pait v Iéumm petd ta
1GYLPOTEPA TOL AVOAIEVOLEVOL GTOoLKEl Yo TNV amacydinon otig HITA, Ta omola petépepav yia apydtepa
TO YPOVOOIAYpOppa Yo TOAVEG PEIDOES TV emttokiov amd v Opocmovowakn Tparnela twv HITA.




Qo1000, 0 deikTng doAMPiov, 0 OTOI0C TAPUKOAOVOEL TO VOLUGHA £VOVTL TOV KUPLOTEP®Y OUOAOY®V TOL,
Bploketor o mopelo mpog devTEPN ocuLveyOuevn efdopadiaion mrdon. H eleyydpuevn omd Tovg
Pemovpuniukdavovg BouAn tov Avtimpooconmv evékpive oplakd 1o « Eva, Meydho, Opopeo Nopooy£oton
tov Tpapum yio T damdveg Kot TIG POPOAOYIKEG TTEPIKOTES, TO omoio ektindtor 6Tl Oa mpocsbécel 3,4
TPIGEKOTOUUDPLA SOAAPLO GTO YPEOG TNG XDPAS VYOLS 36,2 TPLOEKATOPURVPI®V dorapimy.
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OMOAOT A
| 10v
Rating Bond Bank Spread vs Spread vs
Country || S&P HYieldA H Rate || Bund H T-Note H Bank Rate
Switzerland [AAA ||0.419% |(0.00% ;;A -391.0 bp 41.9 bp
. -116.0
Taiwan  |AA+ |1400% [2.00% [ 2 [:292.9 bp -60.0 bp
-110.8
Japan At [1452% 0.50% [T |287.7bp 95.2 bp
China At [|1.645% |3.00% ﬁg{f—l's -268.4 bp -135.5bp
Singapore ||AAA |12.044% ||1.57% 'ﬁgﬁ 2285bp  |47.4bp
Sweden  [AAA |[2.251% |[2.00% _9[3—0'9 -207.8 bp 25.1 bp
Denmark  [[AAA ]2.520% J[1.60% [-4.0bp [-180.9bp  [[92.0 bp |
Germany  ][AAA 2.560% [2.15% J0.0bp |-1769bp  [41.0bp |
Morocco  |BB+ [2.700% [2.25% |14.0bp|-1629bp  [45.0bp |
Netherlands |[AAA [2.779% [2.15% |l21.9bp|-1550bp  [62.9 bp |




Rating 1;3;; Bank Spread vs Spread vs
| Country || S&P |Yields || Rate || Bund | T-Note | BankRate |
South Korea| AA  [[2.842% [2.50% |[282bp|-1487bp  [34.2 bp |
Ireland  |AA  ]2.860% [2.15% ]j30.0bp|-1469bp  [71.0 bp |
[Austria  |[AA+ [2.943% ]2.15% [383bp|r138.6bp  [79.3 bp |
[Hong Kong |[AA+ ]2.990% |[4.75% [43.0bp|-133.9bp  |F176.0 bp |
[Finland  [[AA+ ]2.997% [2.15% [43.7bp|-1332bp  [84.7bp |
Slovenia J[AA  [3.004% [2.15% |44.4bp|-1325bp  [85.4bp |
Cyprus  [A-  [3.010%][2.15% 450 bp]l-131.9bp  [86.0bp |
Portugal |A  [3.057% [2.15% ]l49.7bp|-1272bp  [90.7 bp |
Croatia  JJA-  |3.147% [2.15% |58.7bp|-1182bp 9.7 bp |
Belgium [[AA  |3.154%]2.15% [59.4bp|-117.5bp  [100.4 bp |
Lithuania A |3.187% [2.15% J62.7bp]-1142bp  [[103.7bp |
Malta A~ [3.194% [2.15% 634 bp|-113.5bp  |[104.4 bp |
Spain 1A |B.219% |2.15% ||65.9bp|-111.0bp  |106.9 bp |
France  |AA- [3.272% [2.15% |[712bp|-1057bp  [112.2bp |
Greece  |BBB [3.314% [2.15% |[75.4bp|-101.5bp  [116.4 bp |
Amomoinon EvOvvng

Ot amoYELS, TIHES, TOGA 1| EMTOKIN Kot KAOE TPOPOPIKN 1] YPATTH AvOAVGT] EIVOLL EVOEIKTIKES KO VTOVOKAOUY KAAOTIGTO YEVOUEVES TTOPAOOYES,
KaBdg kot TV debéotun o Lag TANPoEOPNoN Yo Ta GYETIKG dedopéva TG aryopds. 'Exouv anddg eviepmTikd yopaktipo Kot §€V GUVIGTOOY
6€ Kapio TEPITTOON TPOTPOTM] Y0 TPAYIATOTOINGT] KUl TPOTPOTY| 0T0oL0cdNToTE suvarhayns. Ta dedopéva mov mapatibevtat £xovv
IoBei amd nyéc mov Bempodvrar a&tdmioteg Kat £xet kataPfAndet kabe duvorn empéreta yio v opn enelepyacio tovg. Qotdoo, ta dedopéva
dev €yovv emainOevtei and v Etatpio kot dev mapéyeton Kapio yyvmen, pnti 1 olomnpt, yio v akpipeta, mAnpdtnta 1 €yKupdTTd TOUG.
Ot andyelg mov STLITAOVOVTAL WYVOVV KOTG TN YPOVIKH GTLYUN £KSOGEMG TOV EVIVTTOV KOl VITOKEWTAL o€ avadedpnon yopig omowdnmote

TpoEgOmOino.







