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sUfi 6 Smndgnusuam Outlook usilsilauusuan Rating

U U

Yoar Credit Ratin GDP Growth Fiscal deficit Government Debt
year Lredit Rating (%YoY) (%GDP) (%GDP)

BBB / Stable
Baa3 / Stable -8.9% -9.4% 154.3%

BBB- / Stable

2020

BBB / Stable
Baa3 / Negative 4.8% -8.1% 138.3%
BBB / Stable

2022

BBB+ / Stable

Baa3 / Positive 0.3% -3.5% 137.8%
BBB+ / Stable

2025

fiun: Trading Economics, S&P, Moody's, Fitch Ratings, CEIC, World Bank
UHBIE): ﬁmja‘\'l 2025 GDP wu'l@suna 2/2025, Fiscal deficit uaz Government debt s lasuna 1/2025
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ﬁ'm: World Bank, CEIC
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g‘d‘ﬁ 8 r,l%"amagnﬂ%'uam Outlook naza1un1aA2an15UsUam Rating

Year Credit Rati GDP Growth Fiscal deficit Government Debt
=recit Rating (%YoY) (%GDP) (%GDP)
AA / Stable
2020 Aa2/ Stable -7.4% -8.9% 14.9%
AA / Negative
AA- / Stable
2024 Aa3 / Stable 1.2% -5.8% 13.2%
AA- / Negative
A+ / Stable
2025 Aa3 / Negative 0.5% -5.7% 115.6%

A+ / Stable

#iu: Trading Economics, S&P, Moody's, Fitch Ratings, CEIC, World Bank
wuneme: Soyatl 2025 GDP w lesuna 3/2025, Fiscal deficit uas Government debt au leisund 2/2025
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10-year Government Bond Yield 2.7% 3.4-3.5%
Yield Spread over Bund 24 bps 37 bps
S-year Credit Default Swap (CDS) S50 bps 80 bps

fan: Bloomberg
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