EANAAA

ZTov Topéa TNG olKovopiag X.A.

Me efdopadiaiec andreieg 2,51% yuo tov I'A o115 2.553,35 povdoeg, pe ) péomn nuepnota aéio
ouvaAlayov ota 417,2 exart., avEnpévn katd 16,9% ko Loyw tov placement ¢ [eipormc.Xe
dopbwon ot TeplocdTEPOL GNUAVTIKOL KAGDOL, OAAG e ToV Tpamelikd vo Kavel T (BTikn]) dtopopd.
Andreteg 11,33% ota 49,65 gvpd yia ) petoyn g Coca-Cola HBC, aAld ko 10,78% ota 60
evpo v 1 Motor Oil kon 11,96% ota 16,08 evpod yuo t HelleniQ Energy. Qc1660, yio
Motor Oil kot ™) HelleniQ Energy to «tapeio» tov 2026 mapapévet oto ovv 91,08% kot 92,34%
avtioToya, 1e 0,Tt aVTo pmopel va onuaivel, kat' apydg Bpoyvnpdbespo (o€ eVOEYOUEVO LEPTKOV
CKAEWODOIOTOG) BECcEMV). ZTIG LETOYES TOL KPATOVV OKOLO TO «dVO 6T dVOY, UETA TN dMUEP
dopbwon, avapépetat To oxeTikd BEpa. MOAg 2 amod tig 25 petoyég tov FTSE25, n Optima Bank
ka1 EYAAIIEYAAII 0,00%, cuvekTiu®vtag Tmg 1 010iknon g TpadTng ovoKow®veL LeyEm
Tpitov TpMvov/evveapmvou v Tetdptn. Apyd to id1o Bpddv o MSCI Ba avakotvodoet Tnv
TpIUNVIaia avafedpnorn TV OEIKTOV TOV, PE TNV avadldpdpwon Tov YapToQLANKI®V va
npayparTonotleitol oto kAgico g cvvedpiaong g Asvtépag 30 NoguBpiov kot tig aAhayég vo
tiBevtal og 1oy v Tpit In AexepuPpiov. Eniong, v Iapackevr| 13 Noguppiov émovtan o
AVOKOVAOGELG Yo TV avadiapBpwon tov deiktdv FTSE Russell. Teyvikd, cOppwova pe tov Mdavo
Xatinoakn, 1 evpOTEPT TEYVIKT EIKOVA TOPEUEIVE OVGIACTIKA 1) 1010, L€ TOVS KIVNTOVS LEGOLG VoL
dtvouv d1odoyIKA CILATO 0lyOPAS KOl TMANOTG 6T dtdpketla Tng efdopddag Kot va e&akolovfodv
Vo GLYKAVOUY YOp® amo Tic 2.615 povaodeg, émov eviomiletor mAfov 1 Pacikn| avtiotaor. ['a tov
emkeaing avéivong g BETA Xpnpatiotnploxig, n tpocéyyion tov 2.513 povadwv eaivetal
€M1 TOL TAPOVTOG G TO 7o THAVO PpayvmpdOecLo GEVAPLO Kiviiong, e apkeT 0O0oN EMPVAAENS
o€ (o ayopd mov aALGlel dSrabécelg Oyl amAd amd puépa o€ PEPA, OAAG KOO Kot KaTd T dldpKela
™G NHEPAC.

ZTOV EMUYELPNHOTIKO TOHEQ

Av000 42% xatéypayayv Ta Kabapd képom, evd to EBITDA evioyvnkav katd 2% ota 482 ekar.
evpd. Avapdadion og erevdutikn Pabuida amd v S&P. Awatnpeital n TpdPreyn yia véa ypovid-
pekop. loyvpn avdmtuén Tov ToAncemv kot BeAtioon g kabapnc KepOOPOPIug KATEYPOUYE O
‘Ophog Trray katd to gvvedpunvo tov 2026, pe Betikég emdooelg otnv EALGda, ™
Notwoavatomkn Evpann kot v Avatomkn Megodyero, mapd tig mTEcelg and 10 oavénpuévo
KOGTOG EVEPYELNG KOL TPAOTMV VAMV. E1d1KoTepa, o1 mM) oL Tov Opihov avéndnkay Katd 9%
010 gvvedunvo, evod oe ovykpiowun paon (like-for-like) n dvodog dwapopeddnke oto 5%.
MdéMota, Katd to Tpito Tpipnvo n avénon enttaydvinke oto 13%, 1 2% oe cuykpioun Pdaon,
OVTOVOKADVTAG TNV 0PYAVIKI] OVATTUEY GE OAEC TIG YEWYPAPIKES TEPLOYES KoL TN BeTIKN GuUPOAN
TV Tpoceatev eEayop®v. Ta képdn EBITDA dwapopemdnkav o 482 gkat. vpd, avénuéva
Katd 2% og oyéomn pe 1o avtictoryo ordotnpa tov 2025, eved 6g cuykpicun facn vroydpnoav
katd 2%. Xto tpito Tpiunvo ta EBITDA aviABav og 170 ekat. evp®. H kepdo@opia svioyvonke
otV EALGOa, T Notoavatolikn Evponn kot tnv Avoatolkn Mecoyeto, pe T TpmToBovAieg
e€otkovounong KkO6GTovg Tov Tpoypdppatog Prime va avrictaduilovv v pépet tTig avénuéveg
damdveg Yo evépyela Ko Tpateg VAES. Avtifeta, otig HITA 1 enidoon ennpedotnke omd EKTAKTES
AE1TOVPYIKES OVGKOAIES, LETAED TOV OTOIMV 1) TOPATETAUEVT] SIOKOTY| AELTOVPYING GTO
gpyootacio Pennsuco kol n pun wpoypoppoticpévn dwakonr oto Roanoke. EmiPapuviika



Aertovpynoayv emiong ol OVOPEVEIS KOIPIKEG ovvONKeg, N acBevéotepn (tnon otV ayopd
KOTOWKIOG Kot 1) aduVopio VAOTOINGNG TOV TPOYPUUUATICUEVOV QVENCEMY TILAV, 1O101TEPA GTN
droprvra. [dwaitepa 1oyvpn Nrav 1 enidoon oe eninedo Kabapng kepdoPopiag, kKabMOS Ta Kadapd
KképON Tov Opilov aviABav ce 242 gkat. vp@, ovénuéva katd 42% oe etoto fao.
E&apovpévng g enidopaong and v noinon g Adocim to 2025, n avénon stapopednke 6to
9% o¢ Tpocappospévy Bacn. I'a to tpito tpipnvo, Ta Kabapd kEpON aviibay ce 89 ekart. svpd.
[MapdAAnia, onuavtikn eEEMEN amotédeoe 1 avaaducT e HokpoTpdOEGUNG TIGTOATTIKG
a&rohdynong tov Opidov and v S&P Global Ratings otnv enevovtikn fabuido «BBB-». H
eEEMEN avVTOVOKAG, GOUPMOVO LE TNV ETOLPELD, TNV 10YLPN YPNNATOOLKOVOULKT B0 Kot TV
nelfapyio otn diayeipion tov 16o0AoYIGHOD. O d€ikTNS KaBapov daveropov npog EBITDA
dwtnpnOnke og vym enineda, oto 1,56X. O1 EAEVOVTIKES OATAVEG TOV evveauvov aviAbayv oe 248
gKOT. VPO, o€ evbuypdppuon pe ) otpatnyk) TITAN Forward 2029. Meto&y tov Epymv
TEPILOUPAVOVTOL KIVITEG HOVADSES £TOLHOV GKVPOOENATOG Y1 TNV EELMNPETNOT TOV AVOYKDV TV
data centers, 1 en€KTOON TNG OLVOKOTNTOG GTNV WTTAREVI] TEQPPO. KOL GTO AOPOVT VAIKA, 1)
TOPOyOYN NMAEKTPIKNG EVEPYELOG Y1a 1010 xprion otV Tovpkio Kot 1 KATOGKELT EOIKOV G1AO
oV AlyumTo yio TV anoTteAecaTIKOTEPT) ELINPETNON TOV 0 ywY®V Totuévtov. Tnv idwa
OTLYWY], OHOAG EEEMOGETAL 1] EVOOUATMOT TOV TPIOV TPOSPATMOV E0YOPOV, 01 OTTOIEG AVTIGTOTYOVV
oe enevovoelg mepinov 700 ekat. vp® amd v apyn tov £tovs. H ovvelopopd toug oto EBITDA
avnABe o€ epimov 28 EKAT. EVPM® GTO EVVEAUNVO, EVO eKTIUATOL OTL B0 PTAGEL Tl 45 EKAT. EVPO
v To OvVoAo Tov 2026 kot o vrrepPet ta 100 gkat. evpd ¢ to 2029. Ot suvépyeLeg amd Tig
eEayopég avopévetol vo amo@épovy mepinov 60 ekat. evp® ¢ to 2029, e T AEITOVPYIKES
BeATIOGELS VO TPOY®POHV GOUP®VA LE TOV 0PYIKO oyedtooud. Xe eEEMEN Ppiokovtal emiong
ONUOVTIKA ETEVOLTIKA £pYa, OTTMG 1) KATACKELY| OEVTEPNC YPALUUNG TAPAYMOYNG OTO EPYOCTAGLO
Trag¢im oty Tovpkia, N povada mrapaymyns Oeppikd evepyomompévng apyirov ot Biptlivia
tov HITA, xabo¢ kot 10 £pyo déopevong oroéediov Tov avOpaka iFESTOS oty AG1va, t0
omoio Bpioketar vd a&lordynon. [a to cvvoro Tov 2026, 1 d1oiknon dwatnpel TV ekTipnomn v
avénomn TV TOANCEDV G€ DYNAO povoyn@lo Toco6to kot evioyvon tov EBITDA o¢ peocaio
povoyneo to60ot6. Kabopiotikn avapévetot vo givat 1 GuUPoAN TV TPOSPAT®OV £E0YOPAOV,
OAAG KO 1) EQOPLOYT TOV TTPOYpdppatog Prime yio tn BEATIOTOTOINGY TOV KOGTOVS KO TN
BeAtiwon T AerTovpYIKIG 0T0d0TIKOTNTOG.

AIEONEIZ ATOPEZ

EYPQIMH

Ioyvpéc méoelg aoknOnkay ota evponaikd ypnuatiotipla pe Tov DAX 30 va kataypdeel andAeieg
o006V 2%. Ymoywpei 10 e0pd. XT0 KOKKIVO KIVIONKOV 01 E0pmAYOpEG GTOV AmdNn )0 TG ¥0ecIvNig
TeYVOLOYIKNG «Povtidc» 5,5% ot Wall Street mov mpokdiecav ot avnovyieg yio mbovn
eMPPAdLVOT TOV ENEVOVCEMV GTNV TEXVNTH VONHoovVvI. O gupomaikog deiktng Stoxx 600
vroyopnoe 1% otig 648 povadeg, o FTSE 100 oto Aovdivo onpeiwoe ntoon 1,01% otig 10.673
povadeg, o DAX 30 ot @pavkeovptn kividnke yaunidtepa 1,92% otig 25.820 povadeg kot o
CAC 40 xateypaye ttoon 0,81% otig 8.139 povades. Xto petadd, o1 MAVIKEG TOANGELS 6TNV
Evpolavn peiddnkay katd 0,7% tov Zentéuppio, o pnviaio féon, dtonyeddovtag Tic TposdoKies
™G 0yopag Kot katoypdeovtag pio amd Tig peyaAutepeg unviaieg ntooelg and tov lobvio tov 2024.
Ot avahutég avépevay ToAy pkpdtepn peiwon, g Taéng tov 0,1%. H cuppikveon ftov
OVTIOTOUYN LE TNV ATOTOUN TTOGCT TOL [ovAiov Kol oNUATOdOTNGE TN HEYOADTEPT UNVioia



vroympnon and tov lovvio tov 2024. [Tapdriinia, n kovposa dadoyns e Kprotiv Aaykéapvt otnv
npoedpia ¢ Evponaiknig Kevrpwng Tpanelag (EKT) etonibe o véa pdon v [apackevr. O
loravéog Mapmro Epvavreg vre Kog kot o OAlavoog Khdag Kvot eivot ot povadukol vroyneiot
v T dradoyn g Kptotiv Aaykdpvt otnv mpoedpia g EKT, avaxoivooe tnv [apackeun o
npdedpog tov Eurogroup, Kvprakog [Tieppakdrng. Ot 21 vwovpyol Otkovopukdv g evpwlmvng Ba
aE10AOYNCOVV TIC VTOYNPLOTNTES GE CLVEDPIAGT] TOVG TN AELTEPA. XTIV 0lyOpd EUTOPEVUATOV, M
Tiun tov meTpéhoro Brent voympel 0,7% ota 97,56 dohdpia eved | Tyun Tov apyod WTI kveitan
vynAotepa poAg 0,1% ota 90,58 doAdpra. H tipn tov ypucov onueidvel ttoon 1,1% ota 4.070
doA./0z. TV ayopd GLVOALAYLLATOG, TO EVPA vroywpet 0,6% oe oyéon pe 1o doidpro oto 1,1149
OOA.

Eavd oto Tpooknvio 1 texvoroyia pe tov Nasdaq va avoakaurtet 1,1% petd v «Boutidy g
[Tépumtng. Zuykpatnuéves ondreieg yo tov Dow Jones. 1o 4,85% n anddoomn tov 10£t00¢
opoAdYov. Avodog Yo To meTpéALo. Eméotpeyav ot ayopactéc oty TeXVOAOYia e TOV Ol
Nasdaq va kaAdmtetl pépog tov yfectvav anwiewmv. O Dow Jones vroympnoe 0,46% 1 279
povadeg otig 51.285, o S&P 500 onueiwoe dvodo 0,31% otig 7.376 povadeg Kot o

Nasdaq kwvnOnke vyniotepa 1,09% otig 24.579 povéoeg. Zto Prounyavikod deiktn, tn peyoldtepn
dvodo onueimcav ot petoyég Tov Nvidia (+3,1%) kot Honeywell (+1,9%) evd v peyoddtepn
oM katéypoyav ot tithot Tv Salesforce (-3,5%) kot Nike (-2,4%). Emuiéov, n petoyn g
Micron Technology onpcince dvodo 5%, petd and ntoon 17% v [éumtn. Enueidveton 6Tt ot
petoyés tov «Magnificent Seven» £yacav 1 Tplo. doAdpla o€ GLVOMKY KEPAAAOTOINGN TNV
[Téumtn. 10 petady, N apEPIKAVIKY OIKOVOLia dnovpynoe TePLecdtepes 0<aeig epyaciog amod
0,TL avépevay ot avaivuTtég Tov OKT®PRPLo EVH TO0 TOGOGTO OVEPYING ONUEIMGE OPLOKT TTTMOG.
Ewwotepa, to vmovpyeio Epyaciag avakoivooe 611 tov Oktdfpro dnpovpyndnkav 165.000 véeg
0éoeic epyaoiag Evavtt mpdPreyng yia 65.000. Tov Zentéuppio giyov dnuovpyndei 60.000 Béceig
epyaoiag kot Tov Avyovsto 186.000, pue Bdon ta avabewpnuéva ototyeio. [lapdAinia, T0 1060610
avepyiag dodicOnoe o10 4,1%. EmmAéov, evioyvnke n ketavalotiky gpmetoovvn otig HITA
tov NoéuBpro, kabmg vroydpnoav oe Evav Babuod ot avnovyieg yio tov TANBmpiopd, GOUPOVA LE
épevva mov onpoctevdnke v Iopackevr|. O deikTNg KATAVOADTIKNG EUTIGTOGHVNG TOL
[Movemotnpiov tov Mictykav dtapopembnie otic 51 povdodeg, Evavtt 48 tov Oktdppro,
EEMEPVOVTOGS TIC EKTIUNGELS TOV avoALTOV ToL Reuters mov avépevay 6t Ba mapapeivel
apetdfintog. H tipn tov merperaiov Brent evicyvonke 0,3% ota 98,54 S0A. avd Papéit kot 1 Tiun
tov apyov WTI kivnbnke vyniotepa 0,5% ota 90,93 doAdpra. Ztov avtinoda, 1 T TOV YPVGOV
onueimoe ntoon 0,9% ota 4.077 doA./oz. Ot HITA kot to Ipdv mincialovv o€ pia mhovn Koumn
OTIG TPOOTAOEIEG Y10 TEPUATIGUO TOV TOAEHOL, pe TV Teyepavn va epeaviCeton Tpdhoun va
ocv{nmoet Bépata Tov oyetiCoviat Pe TO TLPNVIKO TNG TPOYPOULLLO KOL TO OO0 TPOTYOVUEV®G
Bpiokovtav ektog atlévtag, copuemva pe mnyn tov Bloomberg. To Ipdv peietd npotdoeig oyetikd
LLE TIG TUPNVIKEG TOV dPACTNPLOTNTES TOL TOPOVCIACTNKAY Od TOV BactKO SloECOAAPNTY], TO
Koatdp, copeova pe v mnyn. [HopdAinia, avodikd kiviOnkov ot amod0cELS TV GUEPIKAVIKMV
opordyv kabng to 10etég evioyvinke kotd 600 povaodeg Paong oto 4,85%, 10 30eTég Tapépeve
oxedOV apetdPfAnto oto 5,25% ko 1 anddoon Tov 2£T00¢ OpoAdYOL onpeimoe dvodo Katd mévte



povadec Bdong oto 4,52%. Zv ayopd cvvaridypotog, To dorhdpro evicyvinke 0,7% Evovtt Tov
evpo oto 1,1141 do.

AZIA

Apprdvovtia o1 TEoELS 6TOV TEYVOAOYIKO KAGSO0 petd to sell-off tng mepacuévne efdouddoc.
[Mtotkd cvveyilel o meTpéhaio. XapunAdtepog Tov avapevopevov o TAnbwpiopds oty Kiva tov
OxktmPpro. Ze BeTikd £00.POC KIVOHVTOL TO TEPLGGATEPO ACIATIKA YPTLATICTHPLN, LETA TO
EemovAnua TG mepacpévng efdopddag Kupimg oTov TEXVOLOYIKO KAGSO, LLE OPIGIEVOLS OVOAVTES
VoL EKTILOVY TG TOP Bol ELPaVIGTOOV ayopaoTég ot younid. Nopitepa avoakotvadnkoav otoryeio
v Tov TA0piopns Oktofpiov g Kivag, 6mov o dsiktng Tipudv mapaywyol dyyiée 1o
VYNAOTEPO EMIMEDO TMOV TEAEVTAU®V TEGGAPWV Kot TAEOV ETMOV, 6T0 5,7%, Kot 0 TANO®PIGLOS TV
KOTAVOA®OTOV NTOV XoUNAOGTEPOG TOL avapevopevov oto 0,7%. Itotikd Kiveitol To meTpéAaio petd
TIc OnAwoelg Tpoaur mog eivor «amiBavo» vo dmdcel evtoAn yia vées embécelc oto Ipav, apkei va
oLVEYIETOLV 01 cu{NTNoELS Yia TeEpUATICUO ToV ToAEHOV. O deiktng MSCI Aciac-Eipnvikov £ktog
lanoviag evioyveton 1,24%, o Nikkei onueiovel k€pom 2,44% otig 58.836 povadec, o Shanghai
Composite 0,45% ot1g 3.666 povadeg, o Hang Seng 0,12% otig 24.510 povéoeg ko o ASX 0,1%
o115 9.029 povédes, evod o Kospi vroywpet oprakd otig 5.057 povadec, kot o Nifty 0,3% otig
24.912 povadeg.

[Mtotcd ktvodvtan o Tinég Tov meTpehaiov, e to Brent vo vroympel 1,13% ota 97,21 dordpra o
Bapéit kot To apepikaviko apyoé 0,52% ota 90,36 dordapia to Papéit.

EMNOPEYMATA

MNoPEY
77 2

EOMMGODITIES

Y10 98,32 doAdpra to Papéit ExAdelce 1 T Tov cvpPoiaiov Tov Brent. Ot Tipég tov apyov
netpehaiov onueimoay v [oapackeun pikpn dvodo, ®GTOCO KATEYPAWAY CNUOVTIKEG ATMAELES GE
gfoopadiaio faon, Kabdg o1 emevdLTEC aELOAOYODV TO EVOEYOUEVO OVOL®OTVPOONG TG
oTPATIOTIKNG évtaong peta&d tov HITA kot tov Ipav, petd tig evdldpecsg ekAoyéc. Xto Aovdivo, n
Tun Tov cvpporaiov tov meTpedaiov Brent evioydOnkoav katd 3 cevig, KAgivovtag ota 98,32
doldpa avd Papéit. Xt Néa Yopkn, 1 Ty Tov cuPOAAION TG GUEPTKOVIKNG TOIKIAIOG TOV
apyov (WTI) onueimoe avodo 31 cevig ota 90,83 dordpia ava Bapéil. Qotdco, oe efdopadiaio
Baom, to Brent vtoydpnoe meptocodtepo amd 16%, evd 1o apepikavikd apyd WTI katéypoye
anmAelEg oxedov 13%.



IZOTIMIEZ
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310 $1,117 aAAdleL xépLa to eviaio voutopa (-0,4%). H otepAiva, pe ila mtwon, Bpioketal oto
$1,338. Katw omo 1o 1,12 3oAap1o vroympei 10 Evpd, ATOREKPUVOUEVO 0T0 TA VYAG EVOG pijva,
KaODC N LalIkn TOANGN TEYVOLOYIK®V HETOYDV EVIoYLGE TN CRTNON Y10 TO SOAAPIO WG OGPAAEG
Katapvylo. 1o $1,117 arlrdlel yépa to eviaio vopucua (-0,4%). H otephiva, pe idwo mtdon,
Bpioketar 6to $1,338. To enevdutid KAiLa oméEVavTL GTIG HETOYEG TEXVNTNG vonocvvng (Al)
EMOEVOONKE, €V LEG® OVNOLYLOV OTL [0 ETKPATNOTN TOV ANUOKPATIK®OV GTIG EKAOYEC Y10l TO
Koykpéoo Ba pmopovoe va 0dnynoet o€ avotnpdtepn pubuion tov KAASov, enipadvuvovag tnv
avamtuén tov. Tnv idta dpa, ot erevovTéC cuveyilovy va aloA0YOVV TIG TPOOTTIKES TNG
vopopatikng mtoMtikng g Evponaikng Kevipukng Tpdnelog (EKT). H npoedpog g EKT,
Kpwotiv Aaykdpvt, oniooe v [éunt 6t n kevrpun tpamnela mapakorovbel Ta eioepyopeva
OKOVOUIKE oTOoLyEl, TPOoKEWEVOL va kaBopicel edv Ba dikatodloyeitol adENOT TOV EMLTOKIOV TOV
enopevo unva. [oapoti n EKT swatpnoe v nepacuévn efdopdda to emttdokio kotabécemy 61o
2,5%, apketol aEIOUOTOVYOL TNG, LETOED TWV OTOIMV Ol EMKEPAUANG TOV KEVIPIKAOV TPATELDV TNG
I'eppoaviog ko g Itoiiag, Exovv agpnoet va evvondet 0Tt o avénomn tov AeképPplo evosyeton va
etvar mBovn). [apdAinia, o TAnBwpiopog oty Evpwldvn aviibe tov Oktdfplo oto 4%, 610
VYNAOTEPO EMMEDO TOV TEAELTAI®V TPLOV ETMOV, e PacKO TapAyovTa TNV aHENCN TOV EVEPYELOKOD
k6otouG. H e£€MEN vt evioyDel To ETYEPNUATO VITEP LIOG TEPOLTEP® GVGPIENG TNG
VOLUGUATIKNG TOATIKNG. O1 ayopég xpnuatog TpoeEo@Aovy avtr| T oTtyun 600 avéNoelg emtokiov
€m¢ To péoa tov 2027, pe TNV TPAOTN VoL EVOEXETOL VO TPAYLLATOTOINOEL akOUn Ko Tov AeképPpro.

OMOAOTA

Rating 1;3;; Bank Spread vs Spread vs
| Country | S&P | Yields | Rate | Bund | T-Note || Bank Rate |
Switzerland |[AAA [0.448% 0.00% ||-280.6 bp ||-441.2 bp 144.8 bp |
(China A+ [[1.574% [j3.00% |-168.0bp |-328.6 bp |-142.6 bp |
[Taiwan  [AA+ [1.920% |2.00% |-133.4bp |-294.0 bp -8.0 bp |
[Thailand  |BBB+ [1.988% |1.00% |-126.6bp |-287.2 bp 198.8 bp |
Singapore ||AAA [2.092% [1.63% |-1162bp [-276.8 bp 146.2 bp |
Japan A+ |2.661% |[1.25% |-593bp  |l-219.9 bp 1141.1 bp |
Sweden  [AAA [2.970% |2.00% |l-28.4bp |-189.0bp  [97.0bp |
Denmark  [AAA [3.083% |2.10% |-17.1bp |-172.7bp  [98.3 bp |
(Germany |AAA |3.254% ])2.65% 0.0 bp 1-160.6 bp 160.4 bp |




Rating ];(()):d Bank Spread vs Spread vs

‘ Country H S&P || Yield 4 H Rate H Bund H T-Note H Bank Rate ‘
Netherlands|AAA |3.353% |l2.65% [|9.9bp  |-1507bp  |[70.3 bp |
lreland  JAA+ [3.407% [2.65% [153bp  Jr1453bp  [75.7bp |
[Austria  JAA+ [3.506% [2.65% [252bp  Jr135.4bp  |85.6bp |
[Finland  [[AA+ [3.639% P2.65% |38.5bp  |-122.1bp  98.9 bp |
[Canada  [|AAA |3.659% [2.50% [l40.5bp  |-1201bp  [115.9bp |
[Hong Kong |[AA+ [3.689% [l4.25% [[43.5bp  [-1171bp  |-56.1 bp |
Portugal A+  [3.704% 2.65% |l45.0bp  |-115.6bp  [105.4 bp |
Cyprus — JA- [3.775% J2.65% [52.0bp  Jr108.5bp  J[112.5bp |
Slovenia JAA [3.804% [2.65% [55.0bp  J-105.6bp 1154 bp |
Morocco  |BBB- [3.837% ][2.25% |583bp  |-1023bp  ][158.7 bp |
Spain A+ |3.838% |2.65% [58.4bp  [-102.2bp [118.8 bp |
Croatia A [3.847% 2.65% [|39.3bp  |-1013bp  [119.7 bp |
Malaysia  [A-  |3.851% 2.75% [|39.7bp  |-1009bp  [110.1 bp |
—i‘(’)‘;g; AA  |3.878% |3.00% [624bp  [-98.2bp 87.8 bp

(Greece  |BBB [4.126% |2.65% ||87.2bp  |-73.4bp [147.6 bp |

Arnomnoinon EuBuvng

OL andPeLg, TIUEC, TTOOA 1 EMITOKLA KLl KABE TtpodopLKA 1 ypartr) avaAuon sival eVSELKTIKEG KAl avTavakAOUV KAAOTILOTA YEVOUEVEG TTAPASOXEC, KABWE Kal
v Slabéoun oe pag mAnpodopnon yla T OXETIKA SeSopéva TG ayopds. EXouV amlwe eVNUEPWTIKO XAPOKTAPA KAl §EV GUVIOTOUV Ot Kapia mepintwon
T(POTPOTI YLA TIPOYHATOTOINGN KoL TPOTPOT| onolacsrmote ouvoAayng. Ta dedopéva mou mapatiBeviatl €xouv AndOel amd mnyég mou Bewpouvral
a€LOMLOTEC Kal £xeL KataPANnBel kdBe Suvartr empédela yia thv opbr) enefepyaoia toug. Qotdoo, Ta Sedopéva dev €xouv emalnBeutel and tnv Etatpia kat Sev
TapEXETAL Kapia eyyunaon, pnth f olwnnpn, yla thv akpiBetla, minpotnta i eykupdtntd toug. OL amdPEL TOU SLOTUTIWVOVTAL LOXUOUV KOTA T XPOVLKH OTYUA
£KSO0EWG TOU EVTUTIOU KOL UTIOKELVTAL 0€ avaBewpnon xwpig onotadnmote npoeldomnoinon.



