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ZTOV TOMEQ TNG OLKovouiag X.A.

Mo pia akpwg evéladpepovoa efdopdda npoidedlouv ot e€eAifelg. Me ta oTolpaATA YL
evOEXOUEVN VEA HELWON TWV ETITOKIWY o TtV Fed, otnv cuvedpiaon tou Aekepppiou (9-10/12)
va rteplopifovtal ot short anéktnoav npoBadiopa. Adopun yla eAeyxopevo "Eepolokwpa” Twv
ONpLWdwV amoTIUACEWV TwV KOAooowv TG Texvntig Nonuoouvn, Ke TV tpocoxn Twv traders
oTnV eTkeipevn avakoivwon peyebwv tng Nvidia, pebavplo Tetdptn.

Ao duipepn S1opBwon ota eupwTaiKd, oL eMeVOUTEG ekKLvoUV yLa tov DAX amo tig 23.876
povadeg, yla tov CAC40 armd tig 8.170 povadeg, pe TNV MWANTLKA Tdon va GTAveL LEXPL TO
Xpnuatiotiplo ABnvwy, LE GUVETIELO TOV TEPUATIOUO EVOG aVOSLKOU OEpl TECCAPWV
OUVESPLACEWV.

Meotn n tpgxouvoa eBSopada, pe tov Meviko Asiktn otig 2.059,39 povadeg, e Tov Asiktn
Tpamnelwv otig 2.315,99 kot pe tov FTSE25 oti¢ 5.204,57 povadeg. Y pubuo avakoivwong
OLKOVOULKWV HEYEOWV, ETLXELPNUATIKWY Slepyactwy kot e€eAiewy, kavwy va Stapopdpwoouy
TAOoN, HEVEL VO PpavEL EAV OL ayopaoTEG Ba UImopoucayv Vo AVOKTAOOUV TO TTAEOVEKTN A TTOU £lxav
péxpL tnv NEpmn.

IAUEPO avaKolvwvovTal ta anoteAéopata 9unvou tng ElvalHalcor- peta tnv cuvedpiaon- pe tn
HETOXN OEKTN ONUAVTLKWY ELOpOowWV aro "Eéva xEpla", Le HEAN TNG KOLVOTNTOG VO LNV AITOKAElouv
OKOUN Kal To evEeXOUEVO £VOG Mivt placement og eUOeTO mevOUTIKO XpoOvo. Iipepa Ba yivouv
YVWOTA KoL Tol LeyEON tng Lavipharm.

Ytadlaka n mpocoxn otpedetal mpog AEH +0,24%- avpLo- Motor Oil- Tetaptn- NEK TEPNA-
MNapaokeun, ue tov XAMaAéovta va £xel eviladEpouvoec mAnpodopleg. Ao TO AIMOKOAUTITHPLA,
puebavplo Tetaptn, oto Aovdivo yla To VEO TPLETEG business plan tng Emuxeipnong mou Ba Eemepva,
oUudwva pe mAnpodopieg, Ta 10 Sio. evpw, péExpL Tig Stepyaoieg otnv NEK TEPNA kot to Road
Show tn¢ JPMC oto Aovdivo (amd 21/11).

Eniong onpepa oAokAnpwvetal n mepiodog tng dnudotag mpotacng tou opilou Euronext ya tnv
EXAE, ue 1o evéladepov, Aoy, va adopd oTo TeAKO TOcooTo Kat To av Ba "ypddel" to 5apLn to
6AapL UPOoOoTA.

Mével va pavei eav Ba 600¢el meplBwpLo- and TV TAoN OTA EVPWTATKA XPNHATLOTAPLA, TNV
npoBeopiakn ayopd tng NEag Yopkng- va alomotriocouv tnv avaBaduion tou afloxpeou Tng
eAANVIKNG olkovopiag ano tov oiko Fitch, Bpddu Mapaokeung.

Télog tng eBSopadag, ArjyeL n amAn oelpd cupPoraiwv pnvog NogpPpiou, ota Mapdywya. Tnv
(dla nuépa Ba yivouv yvwoTtd ta anoteAéopata tng e€apnviaiag avabswpnong tou FTSE/Russell,
EVW OTLG 26/11/2025 avopévovTal oL EMICNUEG AVAKOWWOELS ard To X.A., 6cov adopd T aAAayES
otnv ocuvBeon twv dektwv FTSE mou Ba teBouv o€ LoXU amo TV EMOUEVN EPYACLUN NUEPA TNG
Tpitng Napaokeung tou AskepuPplov 19/12, AtoL otig 22/12/2025.

YrnievBupiletal mwg to rebalancing tou MSCI, Ba yivel oto Té€Aog TnG cuvedpiaong TG 24ng
Noguppiov, Ue ELOPOEC-EKPOEC OTIWG KL KIVAOELC TIPoeEOPANONG Oa TTPETIEL va. aVaLEVOVTAL OO
MNéumtn, kKuplwg MNapaokeun.

EvepYELOKOG KO BLOUNXOVIKOG KAASOG, £XOUV MPOOTEDEL OTLC TPOTEPALOTNTEC TWV "EEVWV XEPLWV"
CUMTANPWVOVTAG TOV TPATE{LKO. MPoUmoBEael LOXAEUONG KOLL YLOL TOV EUPUTEPO EVVOOULLEVO



00paALoTLKO SnuLoupyouv ot e€ghifelc amo to pétwmno tng Nepaiwe- EOVikAG AoPaAloTikAG (LeTd
10 O0.K tng Tpamélng tng EAAAS0G) cupdwva pe to pemoptal tou Xprotou Kitolou. Evioxutikd twv
VEWV LEYAAWV CUUDWVLWV TIOU €pXOVTAL OTOV KAASO, OTIwG oNHELWVEL 0 ZTédavog Kotlapavng.

ZTOV ETUYELPNHOTIKO TOUED

To Kévtpo Epeuvag & Avamrtuéng tou Opidou Coca-Cola HBC umootnpilel Tnv £€peuva Kot avamtuén
O£ KOTNYOopLeC MPOlOVTIWVY OMWC XUMOL, VEPO, OVaK, YAAQ YL TOL EUTIOPLKA onpata Amita, Fruice,
Deep River Rock Water, Aavitng, Next mou kukAodpopolv og EANGSa, KUTpo, IpAavéia, ZepBia,
ItaAia, kat AABavia.

O O og Coca-Cola HBC npoxwpnoe og emévéuon 350.000 eupw oto Kévipo Epeuvag &
Avantuénc (R&D Centre) otnv EAAGS, emiBeBatwvovtag tn SLoxpovikr SECUEVOT) TOU OTNV
Kawvotopia. H emévbuon auth evioyVel tov poAo tou Coca-Cola HBC R&D Centre w¢ kOpuBo
Kavotopiag yia to 24/7 xaptopuldkio tou Ouihou.

To Kévtpo Epeuvag & Avamtuéng tou Opidou Coca-Cola HBC urmootnpilel Tnv €peuva Ko
OVATTUEN OE KOTNYOPLEC TPOTOVTWY OTIWCE XUMOL, VEPO, GVAK, YAAQ yLaL TOL EUTTOPLKA orpata Amita,
Fruice, Deep River Rock Water, Aavitng, Next mou kukAodopouv os EANGSa, KUmpo, IpAavdia,
YepBia, ItaAia, kot AABavia. El8ika yia tnv EANGSa, €xel cupBAAEL 6N oTov oxeSlaopd Kot TV
avamntuén epPAnuatikwy brands tng Coca-Cola Tpia EY Aoy, kat Ba cuveyioel va umtootnpilet Ta
onuata Amita, Amita Motion, Frulite, Avra, Tsakiris Chips.

H emévduon mepAapuBAVEL TNV EYKATACTAON TIPONYUEVOU TEXVOAOYLKOU €EOTIALOLOU KAl VEWV
oUYXPOVWV UTIOSOUWVY, TIOU ETUTPETOUV TNV €EEALEN TwV MpoilovTtwy tou Ouidou Coca-Cola HBC.
O Svetoslav Atanasov, levikog AteuBuvtrg tng Coca-Cola Tpia EPhov yla EAAGSa & Kimpo,
oNA\woe: «H npoopatn enévéuon otnv EAAada anoteldel Eunpaktn anodeén tng Séouguonc tou
Ouidouv otn ywpa pac. Stnv Coca-Cola Tpia EYiAdov dtadétouue Eva amo ta o Stevpuuéva 24/7
xaptopuldkia tou Ouidou rmou neptdauBavouv npoidvta yia kade otyun katavaiwong. H véa
enevéuon anoteAel yLa eUAc vay enitoyuvty avantuéng, kabwc eVICYUEL TN SuVaATOTNTA UG VA
SNULOUPYOULIE VEEC EUKUPIEG OE KOO TIEPLOCOTEPEC KATNYOPIEG, TTPOG OPEAOC TWV MEAATWV
HaC».

O MNavvng ABavaoladng, Premium Spirits Owned Brands Director tou Opilou Coca-Cola HBC
dnAwoe: «Eiuaote bLaitepa evBoUOLAOUEVOL YLX TIG EUKAUPLES TTEPpAUTEPW £EEALENG TOU 24/7
XaptopuAakiou pac uéow tne épeuvac kat tng avamrvéng. H Badia texvoyvwaoia tng Tomkng
ouadac vnnpée kaGoplotiky otn SlaudpEwan MoAAwWvV MPoidvTwyv Tou yaptopuAakiou Uac,
EVIOYUOVTAC TNV Tapouoio Toug o€ Slebvec eninebdo kot npoodetovrac aéio otn dpaotnplotnta
I 74°8

O Mukesh Ghai, Ermtikedalng SC Portfolio Management kat R&D tou Opidou Coca-Cola HBC,
dnA\woe: «H nmpoiovtikn kaivotouio BploKeTAL OTO EMIKEVTPO TNG 24/7 OTPATNYIKIC UAC KOl
anoteAei Baolko LOXAO yia tnv avantuén uag os moAAec katnyopisg. H emevduaon oto Kévtpo
Epeuvac kat Avantuéncg tou Ouidou Coca-Cola HBC atnv EAAada avtavakAa tn Seousuaon poc va
OUVEX(OOULE VO KOLVOTOUOULE YL var eEUTTNPETOULE KAAUTEPQ TIC CUVEXWC UETABOAAOUEVES
QVayKes Twv katavalwtwv. Eiuaote B€Batot otL n Eumelpn ouada poc otnv EAAada Ba ouveyioet
va SnNULOUPYEL KOLVOTOUEG LOEEC, TTOU UETATPETOVTOL OE TTOLOTIKA TTPOLOVTA [UE TTAYKOOULO
QVTIKTUTTO.

Ytnv EAAGSa, n €peuva kat avantuén mpoloviwy ekivnoe to 1983, pe mpwtn LEYAAn Kotvotopia
™ dnuiloupyia Tou xupoUL Amita tn¢ Coca-Cola Tpla EYPLAov, TOU MPWTOU GUCKEUACHEVOU XUOU
TIou KukAodpopnoe otnv eAAnVIKN ayopd. Ano to 2016, n SpaotnpldTnTa TS EPEUVAC Kol
avamntuéng emektabnke kKaAumrtovrtog ta poiovta tou Opihou Coca-Cola HBC, evioyuovtag To
amotunwpa tou Opilou otn xwpa Kat cupBailovtag kaBoplotikd otn dtevpuvaon tou 24/7



xoptodulakiou, He KALVOTOUEG AUCELG TTOU KOAUTITOUV TLG OVAYKEG TWV KOTOVOAWTWY OE KAOe
OTLYMA TNG NUEPOL.

AweBveic AyopéEc

EYPQIMH

MéoELg OTLG EVPWAYOPEG HETA Ao TN BouTid TtnG NapPAoKEUNG

Oplakd vPpnAotepa kwvouvtat Qpavkdpouptn, Aovdivo, Mapiot kat Madpitn. Avodo 0,2%
kataypadel to MiAdvo.

Hma apvntika Eekvouy tn veéa eSoudda oL eupwraikég petoxég. Ntwon 0,2% otn
Opavkdouptn, oplakeg anwAeleg oe Aovdivo kat Mapiot, katndopilel 0,6% n Madpitn kat 0,3% to
Mudavo.

H ouykpatnuévn S1d0eon €pxeTal HETA oo pia topoaxwdn eBSouada yla TLg EUPWTAIKEG QYOPEC,
HE TA XPNHUATLOTAPLA TNG TIEPLOXNG VAL KAEIVOUV HE amoTouNn Tttwaon TN Mapaockeun, kabBwg ot
avnouxieg yla douoKa TEXVNTAG VONHOCUVNG KOL Yot TNV TIAYKOOLAL OLKOVORLLOL KAGVIGaV TV
EUMLOTOOUVN TWV EMEVOUTWV.

Ot dnAwoelc aflwpatouxwv tng Opoonovdiakn Tpamnelog twv HMA tig teAsutaiseg efdopadeg
wbnoav emniong Toug emevOUTEC va emave€eTAcoUV TNV MBOVOTNTA PELWONE TWV EMITOKLWV TOV
Aek€pBpro.

Yupdwva pe to epyaleio FedWatch tng CME Group, ol ayopEG EKTLHOUV TTAEoV o€ 56,1% tnVv
mBavotnta n Fed va Sltatnpriost Ta eMITOKLO AUETAPBANTA OTNV EMOUEVN cuvedpiaon TnG. Mpv ano
€va UNva, n oyopa eixe ekTUNOELS yia 95% miBavotnta Pelwong Twy EMITOKIWY 0TO TEAOG TOU
£€TOUC.

ITg HMA, ta peAAovTIKa cupBOAALa LETOXWV KIvoUVTaL BETIKA LETA oo pla actadn efdouada,
KaTa TV omola oL poBol yla TV anotipnon, n evaAlayr eviog TG oyopag Kol N avVOTipocopHoYn
TWV TPOCSOKLWV yla PElwon TwV emttokiwyv amo tnv Opoomnovdiakn Tpanela twv HMA doknoav
TILEDN OTLG LETOXEG TEXVNTAG VOnoouvng.

Ev Tw petadl, oL ayopéc tng Actac-Elpnvikol mapouaciacov HLKTEG TAOELG KOTA TN SLAPKELA TNG
vuxtog, kabwc ol emevduTeg afloAdynoav Tig auavopeveg TPLREC petaly lanwviag kot Kivag,
HETA TNV TtpoeLldomoinon Tou Mekivou pog Toug TOAITEG TOU OXETIKA Ue Ta Tagidla kot Ta oxedla
onoudwv otnv lanwvia.

TNV 0yopd EUTOPEUMATWY, OTMWAELEG KOTAYPAPOUV OL TLHEG TOU TIeETPEAALOU. TO AUEPLKAVLKO apyO
KOLL TO UTIPEVT UTtoXwpouVv 1%, ota $59,40 kat ota $63,75 avd BapéAL avTloToixwe.

OL ayopEg KlvoUvTal apvnTka, eplopilovtag ta kEpdn TnG mponyou Levng cuvedpiaong, LETA TNV
enavévapén tn¢ Aettoupyiag tou Alpaviov NoBopooiok Tng Pwolag, To omoio ixe kAeloel yla dvo
NUEPEG AOYw eTBEONC LE OUKPAVLKO drone.



H.M.A.

Oprwaxn) avoodog yra Nasdaq, ttdon yia Dow Jones

Kpdmoe 10 Bet1kd Tpdono o texvoroyikog deiktng petd omd tpelg oepi Ttmoels. Néeg meécelg
otov Dow Jones. 210 4,14% 1 anddoon tov 10e100g oporldyov. Avodog yia to metpéhato. [Itdon
YL XpVGO.

Avaca avodov- £otm oploknc- Yo tov Nasdaq av Kot Topapévouy 6To TPOGKNVIO Ol v oLYIES Yo
TIC VYNAES QTOTIUNGELS TEYVOAOYIKAOV LETOYMV TOL GYETILOVTOL [LE TNV TEXVNTN VONLOGHVN.
Agbtepn ogpl mtdomn yia Tov Propnyaviko dsikt pe to PAéppa otn Fed.

O Dow Jones vroywpnoe 0,65% 1 309 povadeg otig 47.147, o S&P 500 onpueiwce nrwon poAlg
0,05% otig 6.734 povadec v o Nasdaq kivinke vyniotepa 0,13% otig 22.900 povédegs.

10 Bropmyovikd deiken, tn peyadvtepn dvodo onpeimcay ot petoyés tov Nvidia (+1,6%) kot
Salesforce (+1,6%) evd v peyaidtepn ntoon kotypayoav ot tithot tov UnitedHealth (-3,2%)
kot Nike (-2,8%).

[Tépa amd v TEYVOLOYiN O1 EMEVOVTEG EXOVV GTPEYEL TNV TPOCOYT TOLG KO GTNV EMIKEIEVT
anoeaon ¢ Fed yia ta emtoxia tov Asképppro. ITAéov ot traders divouv mBavotnta 52% o pa
evogyopevn peimon TV emToKi®v kotd 2510vadeg Paong and v Kevrpun Tpdmela évavtt
mBavotntog 62,9% v tponyodevn efdopdda kat 95,5% mptv amd Eva unva- oTig apyEG TOL
opoomovolakov «shutdowny.

10 gtoupiko pétmno, n Merck coppavnoe va eayopacer v Cidara Therapeutics, [io
etaupeia froteyvoroyiog mov avantdcoet Lo Bepaneio yo ™ ypinn, 610 TAAIGIO TOV
ouveILOUEVOV TPOCTOOEIMV TNG VO OVTIOTAOUICEL TNV EMIKEILEVT] OTAOAELD TG TATEVTOG TOV
EMTLYMNUEVOL PopUAKOL KT TOL Kapkivov Keytruda.

Yopemva e To onpocigvpa tov Bloomberg, n Merck 0o tinpoocst 221,50 dordpra avd petoym
og petpnta ywo v Cidara, meptocdtepo amd 10 STAAG10 TG TUNG KAEloipatog g [Téunng, evod
N ovvolikn a&ia g e€ayopds eTdvel ota TEPiTOL 9,2 d16. doAdPLA, OTWS AVOKOIVOGHV 0L
gToupeiec.

[MopdAinia, avodikn TpoyLd 0KoA0VONGAY 01 OTOSOCELS TMV GUEPTKAVIKAV OROoAGY®V Kabhg TO
10etéc evioyhOnke katd dVo povddeg Baong oto 4,14% kar to 2etég KivnBnke vynAOTEPO KOTd pio
povada Baong oto 3,61%.

2116 ayopég eUmopELUATOV, 1 TN TOoL TETpEAaiov Brent evioyvOnke 2,2% ota 64,38 60A. avd
Bapéit ko 1 tipn tov apyod WTI onusioce dvodo 2,3% ota 60,06 SoAdpra. Ztov avtimoda, 1 TN
oV YPVG6oY KvnOnke youniotepa 2,3% ota 4.096 doi./oz.

2V ayopd GUVOALAYUATOG, TO d0AApLo onpeimae dvodo 0,1% évavtt Tov evpd, oto 1,11617 SoA.

AZIA

Em@ulokTIKES KIVI|GELS 6TIS 0OLUTIKES OYOPES
Y10 enikevipo N avénon tev evidcenv lanwviac-Kivac. Kalvtepa tov avopevopevov to ototyeio
Y10 TNV LOTTOVIKT] OIKOVOLLQL.



Miktd Tpdonua 6To KUPLOTEPO ACIATIKA PN LOTIGTHPLO, LE TOVG EMEVOVTEG VO, AELOAOYOVV TIG
avéovopeveg evtdoelg petald g larmviag kot g Kivag, petd myv taéiototiki odnyia wov
e&édwoe 10 Ilekivo mpog tovg Kivélovg moAiteg mov BEAovV va Talldéyouy 1 va GToVddcOovY GTNV
lamovia.

Ev 10 peta&y, vopitepa avokotvdOnKov 6ot Elo yio TV WOTOVIKY] 0IKOVORid, 1) 0mToio
ocvppikvodnke kotd 0,4%, Aydtepo TOL AVApIEVOLEVOV, GTO TPiUnVvo Tov EAnée Tov Zentéufpio.
270 EMIKEVTPO £PYOVTOL OVTO TO SLAGTILLO KOL TO ETULPIKA ATOTELECRATA, OAAN KOL Ol EMOUEVEG
Kivnoelg g Fed o€ 6,11 apopd T emtTéKia.

O deixktng MSCI Aciac-Epnvikov ektdg lamwviag vroywpovoe 0,13%, o Hang Seng 1,11% otig
26.279 povéodeg, o Shanghai Composite 0,69% o11g 3.962 povadeg ko o Nikkei 0,24% otig
50.265 povéoeg, evo avtifétmg o Kospi evioyvovtav 1,77% otic 4.082 povdodeg, o Nifty mepimov
0,1% o115 25.927 povadeg kat o ASX oplaxd otig 8.636 povaoes.

7

COMMODITIES

EMNOPEYMATA

Anoreres 1% Yo 1o meTpéhoro peta to dvorypa Mpaviov ot Poocia

To apepkavikd apyd kot 1o urpevt vwoxwpovv 1%, ota $59,40 kot ota $63,75 ava Papéit
AVTIGTOIY MG ATMAELEG KOTOYPAPOVY Ol TIHES TOV TeTperaion. To apepcovikd apyd KoL TO UTPEVT
vroy®povv 1%, ota $59,40 kot ota $63,75 ava Bapéit aviioToiywc.

Ot ayopéc ktvohvtor apvntikd, meplopilovtag ta KEPON NG TPOTYOVUEVNG GUVESPINONG, LETA TNV
emovévapén g Asrtovpyiog Tov Apaviov Nopopociok g Pwciog, 1o omoio iye kAeioet yia 600
nuépeg Aoym emifeong pe ovkpaviko drone.

2Opeova pe avogopés, 000 deapuevomiota pe TeTpEAao aykvupofoincay oto Apdve v Kvprokn,
ONUOTOOOTAOVTAG TN GLVEYIGT TNG OPACTNPLOTNTOG GTOVG TEPUOTIKOVG 6TafU0vG.

H dwaxomn Aettovpyiog tov devtepov peyarvtepov KOuPov eEaywyng metpelaiov e Pociog
elye odMNyNoel TIg TIEG ToL TETPELAiov o€ Avodo Gvem tov 2% v [apackevn, khetvovtog v
gPoopada pe Eva PKpo KEPSOG.

Ev 10 peta&y, o I1pdedpog Tpaur oMimaoe tv Kuprokr 61t o1 Perovpnikovol cuvtdocouvv
VOHOGYES10 Y1 TNV EMPOAN KUPDOCEWMY GE OTOLAONTOTE YDPOU GVVOALAGGETOL LE TN Pooia kot
avépepe 0TL o Ipdv Bo umopovoe va tpootebel otov KatdAoyo.

Qo61660, 01 TPOOTTIKES Y10 TNV OYOPE TETPEAAIOV TOPAUEVOVY APVNTIKEG, LLE TPOCOOKIES V10!
VIEPTPOGPOPA aPYOTEPO PETOG KO TO ETOUEVO £T0G, KaODS 1000 o1 Tapaymyoi tov OITEK 660 kot
ot un péAn tov OITEK av&dvouv v mapaywyn ev pécw emPpddvvong g avénong g {itnong.



73

2OTIMIE2

IZO0TIMIEZ

Av001Ka TO H0LAPLO EV AVAPOVY] CNROVTIKOV data

To gupd ahralel xépra oto $1,160 kon n otepiiva oto $1,316.

O deiktng Tov dorapiov aviABe Tévw amd Tic 99,4 LOVASES, AVEKTAOVTAS HEPOS TOV UATMAELDV
™G nepaopéving efoopdoac, kabmg ol emevouTég mpoeToldlovTon Yo Pio GEWPE OMIOGIEVCEWV
owovoptkadVv ototyeimv twv HITA mov giyav kabvotepriioet AOym tov KAElGipatog g KuBépvnong,
TPOKEUEVOL VO KABOONYCOVV KAAVTEPX TIC TPOGOOKIES YOl TNV TOMTIKY] TG OHOGTOVILNKNG
Tpameloag.

H molvavapevopevn éxbeon yia v amoacyoinon tov Zentepppiov avapéveror v [Eun, evod ot
AYOPEG TEPLUEVOLV EVAL ETKOPOTOMUEVO YPOVOITAYPOLLLLAL Y10l BAAOVG JETKTEG,.

Ev 10 petaéy, ot facikég 101mtikég exBécelg avtng g efoopnadag TeptAapavouy Tovg
npokatapKTikovg deikteg PMI tng S&P, Ti¢ TOANGEIS VPICTAUEVOV KATOIKIDV, TOV OEIKTN
katokidov NAHB kot to gfdopadiaio cuvoro amacyoinong ADP.

To gvpd oAhaler xépia oo $1,160 kou n otepAriva oto $1,316.

OMOAOTA

Rating 1;3;; Bank Spread vs Spread vs
Country || S&P || Yields | Rate | Bund | T-Note ]13123:
Switzerland ||AAA  (0.167%  [/0.00% ';;i -396.0bp  |[16.7 bp
Taiwan  [AA+ [1315%  |12.00% ;;ﬁ 281.2bp  [-68.5 bp
Japan lat |1731%  |0.50% |-97.2bp |-239.6bp |123.1bp |
Thailand  |BBB+ |1749% |1.50% ||-95.4bp |-237.8bp |24.9bp |
[China A+ |1802%  [3.00% ||-90.1bp ||-232.5bp [-119.8bp |
|

Singapore [|AAA 1959% 1.00% |-74.4bp ||-216.8 b 95.9b
[Singapore [anr | |1.00% |-74.4bp |-2168bp ||95.9bp




Rating ];(()):d Bank Spread vs Spread vs
Country | S&P | Yield | Rate | Bund || T-Note %1‘;5
Denmark |AAA  |2566%  |1.60% ||-13.7bp |-156.1bp |96.6bp |
sweden  [AAA  |2689%  |1.75% ||-14bp |-143.8bp |93.9bp |
Germany |AAA  [2703%  [2.15% |[0.0bp |l-142.4bp [55.3bp |
INetherlands|AAA  |2855%  [2.15% |[15.2bp ||-127.2bp |705bp |
lreland  |AA  |2928%  |2.15% |22.5bp |-119.9bp |77.8bp |
Morocco  |BBB-  [2945%  [2.25% |[24.2bp ||-118.2bp [69.5bp |
Austria  [AA+  |2980%  |2.15% |[27.7bp |-114.7bp |83.0bp |
Hong Kong ||AA+  |2987%  |4.25% |[28.4bp |-114.0bp |-126.3bp |
Slovenia  [AA  |3002%  |2.15% [[29.9bp |-1125bp |85.2bp |
lcyprus  JA-  [B012%  |]2.15% |[30.9bp |l-111.5bp [86.2bp |
Portugal A+  |3050% |]2.15% |[34.7bp ||-107.7bp [90.0bp |
Finland  [AA+  |3050%  |2.15% |j34.7bp |-107.7bp |90.0bp |
lCroatia  |JA-  |3061% |2.15% |j35.8bp |-106.6bp |91.1bp |
|Spain la+ |3207%  |]2.15% ||50.4bp ||-92.0bp  [105.7bp |
Belgium  [AA  |3225%  |2.15% |j52.2bp ||-90.2bp  |107.5bp |
lcanada  |AAA |3234% |]2.25% |[53.1bp ||-89.3bp  [98.4bp |
Malta A~ |3257% |2.15% |55.4bp ||-87.0bp  |110.7bp |
South Korea|AA  [3316%  [2.50% ||61.3bp ||-81.1bp  [81.6bp |
lGreece  |BBB |3353% |]2.15% |65.0bp ||-77.4bp  [1203bp |
Anortoinon EuBovng

Ol andyeLg, TIUEG, TTOOA /) ETLTOKLA Kol KAOe ipodoptkr A ypartr avaluon gival eVSELIKTIKEG KAl avTavakAOUV KAAOTILOTA YEVOUEVEG TtapaboxEg, KaBwG Kat Thv
Slabéoun oe pag minpodopnon yla ta oXeTika Sedopéva tng ayopds. EXouv amlwg EVAUEPWTIKO XAPaKTHPA KAl SEV OUVIOTOUV OE Kauia TEPIMTTWON MPOTPOTTH
yla paypatomnoinon kot mpotpont onotacdnmnote cuvoAlaynig. Ta Sedopéva mou mapatiBevtat €xouv AndBOei and mnyég mou Bewpouvtal afLOMOTEG KaL EXEL
kataPAnBei kabe Suvatr empélela ya tnv opbn emegepyaocia toug. Qotooo, ta Sedopeva Sev éxouv emaAnBeutel amod v Etatpia kal dgv mapéxetal Kapio
gyylnon, PNt A cLWNPER, yla tnv akpiBela, mAnpotnTa f eyKUPOTNTA TOUG. OL AMOPELG TTOU SLATUTIWVOVTAL LOXUOUV KATA T XPOVLKH 0Ty EKSOCEWG TOU EVTUTIOU

KoL UTEOKEWVTAL 08 avaBewpnon xwpig onmotadnnote npoeldonoinon.




