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Summary
Greece's credit profile is supported by a solid track record of meeting fiscal targets over
the past years, as well as strong support from its euro area creditors. The government
has accelerated business-friendly reforms since coming into office in July 2019, and
improvements to institutions and governance are visible in several areas. While the public
debt burden is very high, Greece benefits from a favourable debt structure, a very large
cash buffer and strong debt affordability. The Greek economy has rebounded swiftly from
the pandemic shock and substantial European Union (EU, Aaa stable) funds will support
growth in the coming years, but the military conflict in Ukraine (Caa2 RUR-) has significantly
increased macroeconomic uncertainty.
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Credit strengths

» Robust track record of implementing a demanding set of structural reforms

» Very low debt-servicing costs, moderate borrowing needs amid ongoing credit support

This publication provides an update on the sovereign credit profile and may also discuss the likely credit implications of a
new development or trend for the sovereign. It does not announce a credit rating action.

http://www.surveygizmo.com/s3/1133212/Rate-this-research?pubid=PBC_1322209
https://www.moodys.com/credit-ratings/Greece-Government-of-credit-rating-348330/summary
https://www.moodys.com/credit-ratings/European-Union-credit-rating-600049532/summary
https://www.moodys.com/credit-ratings/Ukraine-Government-of-credit-rating-600037040/summary
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» Much higher wealth levels than peers at similar rating levels

Credit challenges

» Reducing very high debt level will require a prudent fiscal stance for years to come

» Maintaining focus on completing institutional and governance reforms

» Continued focus on reduction of banks’ non-performing exposures

Rating outlook
The stable outlook balances our view that while a reversal of the improvements seen in recent years is unlikely, it will take some years
before the benefits of the institutional and governance reforms become fully embedded and visible. We also note that the coronavirus
pandemic has caused a delay in the completion of some reforms, and that the military conflict in Ukraine has significantly increased
macroeconomic uncertainty.

Factors that could lead to an upgrade
Greece’s rating would come under upward pressure if further progress on structural reforms yielded tangible results in the form of
stronger investment and further lifted and solidified medium-term growth prospects. A more rapid reduction in the public debt ratio
than currently foreseen would also be positive for the rating, as would the resolution of the banking sector’s continuing asset-quality
issues.

Factors that could lead to a downgrade
The rating would come under downward pressure if progress in reforming Greece’s institutions were to be reversed, putting at risk the
agreement with the euro area creditors. A prolonged resurgence of coronavirus infections or a further escalation in geopolitical tensions
could also put downward pressure on the rating if it led to an extended period of GDP contraction and a further material rise in public
debt.

Key indicators

Exhibit 2

Greece   2016 2017 2018 2019 2020 2021E 2022F 2023F

Real GDP (% change) -0.5 1.1 1.7 1.8 -9.0 8.3 3.0 4.3

Inflation (CPI, % change, Dec/Dec)[1] 0.3 1.0 0.6 1.1 -2.4 4.2 2.4 1.9

Gen. gov. financial balance/GDP (%) 0.2 0.6 0.9 1.1 -10.1 -7.7 -5.8 -2.9

Gen. gov. primary balance/GDP (%) 3.5 3.7 4.3 4.1 -7.1 -4.9 -3.0 -0.1

Gen. gov. debt/GDP (%) 180.5 179.5 186.4 180.7 206.3 197.1 191.2 184.9

Gen. gov. debt/revenues (%) 359.7 365.4 376.9 368.6 415.0 392.2 405.0 388.2

Gen. gov. interest payment/revenues (%) 6.4 6.4 6.8 6.1 6.0 5.6 5.9 5.9

Current Account Balance/GDP (%) -1.7 -1.9 -2.9 -1.5 -6.6 -5.8 -6.7 -5.7

[1] Harmonized Index of Consumer Prices (HICP)

Source: Moody's Investors Service

Detailed credit considerations
We assess Greece's economic strength as “baa3”, which balances the country's relatively high wealth levels with the moderate size of
the economy and equally moderate level of economic diversification. Reflecting Greece's long and deep recession between 2009 and
2016, growth volatility has been higher than for most other sovereigns we rate.

From a more structural point of view, important obstacles to sustained strong growth remain, including structurally low savings and
investment rates, as well as a relatively adverse demographic profile exacerbated by the emigration of a large share of the young and

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the ratings tab on the issuer/entity page on
www.moodys.com for the most updated credit rating action information and rating history.
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well-educated during the crisis years. The current government has started to address some of the challenges particularly those linked
to low investment, by reducing Greece's elevated tax rates, easing business regulations, improving the investment licensing framework
and pushing ahead with privatisations. The effective absorption of EU recovery funds will also be crucial to bolstering investment and
medium-term growth.

Our decision to maintain the final score below the initial score of “baa2” reflects the very high degree of uncertainty surrounding
macroeconomic forecasts at this point in time.

We score Greece's institutions and governance strength as “ba1”, lower than the initial score of “baa2”, with the downward
adjustment explained by the government's restructuring of private-sector debt in 2012. The overall score incorporates our “baa”
assessment of fiscal as well as monetary and macroeconomic policy effectiveness. Greece's public finances have been put on a much
more solid footing during the past several years, with consistent and rising budget surpluses between 2016 and 2019 and primary
surpluses exceeding targets set by the euro area creditors.

The “baa” score for the quality of legislative and executive institutions reflects the strong momentum on the implementation of
structural reforms that have already brought tangible progress in areas including tax administration and compliance. Progress continues
to be made with regards to outstanding reform commitments agreed between the previous administration and the Eurogroup in June
2018. While it will take commitment over many years to reap the full benefits of the institutional changes in progress to create a
modern and efficient public administration, these improvements are beginning to be reflected in governance indicators.

We also score the strength of civil society and the judiciary at “baa”, reflecting the progress on the modernization of the judicial system
and the amendments to the Criminal Code and the Code of Criminal Procedure adopted in November 2021 related to bribery of public
officials. That said, control of corruption and improving the quality and efficiency of the judiciary will remain a challenging area, with
negative implications for the business and investment environment in case of slowing reform momentum or reversal of decisions.

We assess Greece's fiscal strength as “ba3”. This incorporates our expectation of a declining debt ratio from very high levels, as well
as the mitigants presented by the government's debt structure, low interest rates and the long tenor. The debt burden has likely fallen
below 200% of GDP at the end of 2021 and we project a further decline over the coming years. In Greece's case the debt ratio itself is
of more limited relevance than for other countries, given the very long maturity structure of the debt and the significant and repeated
debt relief provided by Greece's euro area creditors. This is reflected in Greece's debt affordability (interest payments in relation to GDP
and government revenue) which are significantly stronger than what the pure debt metrics would suggest.

We consider Greece to have “ba” susceptibility to event risk. This assessment remains determined by risks related to the banking
sector, which despite recent improvements continues to be characterised by weak asset quality, low profitability and a large share of
lower quality capital in the form of deferred tax assets. Together with the relatively large size this poses a large potential contingent
liability that could crystallize on the government's balance sheet. However, the government has made important steps towards a
more systemic approach to deal with the system's high nonperforming exposures (NPEs) via the so-called Hercules scheme and legacy
problem loans have continued to trend lower. We changed the outlook on the Greek banking sector as a whole to positive from stable
in April 2021.

The political event risk score of “baa” reflects a more stable political situation following the general elections in July 2019. For the first
time since 2009, a single party – New Democracy – has obtained an absolute majority of seats in parliament. That said, the score
remains higher than in many other European countries, to reflect the need for successive governments to pursue prudent fiscal policies
and implement further institutional and structural economic reforms as agreed with the creditors, against a background of still weak
but improving institutional capacity.

We score government liquidity risk at “a”. This reflects Greece's inclusion in the European Central Bank's (ECB) Pandemic Emergency
Purchase Programme (PEPP) in March 2020, and our expectation of continued support by the ECB, as needed. In addition, the
government's very large cash buffer and long average maturity of the debt support this assessment. The government’s debt refinancing
needs are low for many years to come. The euro area creditors' commitment to ensure manageable gross borrowing needs over the
medium to long term and to provide further debt relief if needed further support the score for government liquidity risk.
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We score external vulnerability risk at “a”. Greece has managed to reduce its current-account deficit materially, from around 15%
of GDP at the peak in 2008 to a deficit of only 1.5% of GDP in 2019. However, the coronavirus-induced shock has lead to a sharp
widening (more than 6% of GDP deficit in 2020), and high energy prices will keep the current account in deficit over the coming years,
despite improving exports of goods and services. In addition, Greece's net international investment position continues to show a large
and widening net liability position of more than 175% of GDP in 2020.

ESG considerations
Greece's ESG Credit Impact Score is Moderately Negative CIS-3

Exhibit 3

ESG Credit Impact Score

Source: Moody's Investors Service

Greece's ESG Credit Impact Score is moderately negative (CIS-3), mainly reflecting social risks, while exposure to environmental risks
is generally moderate. Greece's governance and institutions pose some risks, although governance has been improving over the past
several years and the authorities' capacity to respond to shocks has shown to be solid in the context of the coronavirus pandemic.

Exhibit 4

ESG Issuer Profile Scores

Source: Moody's Investors Service

Environmental
Specifically, Greece's overall E issuer profile score is moderately negative (E-3). With the exception of waste and pollution, we score
Greece's exposure to the various E risks at moderately negative. The solid financial support from European institutions that Greece can
count on to limit the financial impact of environmental problems is a mitigating factor.

Social
We assess Greece's S issuer profile score as negative (S-4), reflecting an adverse demographic profile, significant emigration of the
highly-qualified and the young over the past several years as well as high unemployment. Access to housing, healthcare and basic
services is good. Substantive pension reforms over the past several years limit the fiscal impact of the adverse demographic profile,
while ongoing labour market and education reforms should improve the functioning of the labour market, providing important
mitigants for the above mentioned social risks.
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Governance
Greece's G issuer profile score (G-3) is moderately negative but on an improving trend. Greece's scores in global surveys have been
improving in the recent past, in particular with regards to regulatory quality and rule of law. Fiscal credibility has improved significantly,
and Greece benefits from significant technical support from the EU. Ongoing monitoring by the EU will help to fully embed recent
governance and institutional improvements, and provides an important mitigant to the moderately negative score.

ESG Issuer Profile Scores and Credit Impact Scores for the rated entity/transaction are available on Moodys.com. In order to view the
latest scores, please click here to go to the landing page for the entity/transaction on MDC and view the ESG Scores section.

All of these considerations are further discussed in the “Detailed credit considerations” section above. Our approach to ESG is
explained in our report on how the scores depict varied and largely credit-negative impact of ESG factors and our cross-sector
methodology General Principles for Assessing Environmental, Social and Governance Risks Methodology.

Recent developments
Economic activity has posted a strong recovery in 2021

The Greek economy rebounded strongly in 2021 and grew by 8.3%, after contracting by 9% in 2020, with both investment and private
consumption growing rapidly. Export performance was also strong, helped by a strong tourism season. Tourism revenues reached
almost 60% of the 2019 level. That said, GDP growth eased in the fourth quarter of 2021 to 7.4% year-on-year from 11.8% in the
previous quarter. The main driver of the slowdown in growth was net exports which posted a significant negative contribution in the
fourth quarter.

Foreign direct investment (FDI) increased by 74% in 2021, with net inflows exceeding €5 billion, the largest since 2002. This confirms
the upward trend of the Greek economy and the successful effort made in recent years to attract foreign investment in Greece. Larger
foreign companies have seen Greece as an opportunity for investment, especially in IT and financial services, with a likely positive
“trickle-down” to the local economy.

The labour market has improved markedly with the harmonized unemployment rate decreasing by four percentage points to 13.3%
in February compared to April last year while employment and labour market participation has increased. The Greek authorities
announced their intention to implement on 1 May an increase in the statutory minimum wage in consultation with social partners. The
authorities already implemented a 2% minimum wage increase in January 2022 following a two-year freeze of the minimum wage.
The further increase aims to alleviate the negative impact of the high inflation on low income earners. The still elevated, albeit falling,
unemployment rate will likely prevent wage growth from eroding competitiveness.

Outlook for 2022 is surrounded by a very high degree of uncertainty

The Greek economy entered 2022 with very strong momentum and high-frequency and sentiment indicators pointed to a sustained
recovery before Russia (Ca negative) invaded Ukraine. However, the military conflict has caused commodity prices to drastically
increase, which should be a significant limiting factor on growth this year.

The impact of the military conflict between Russia and Ukraine and the resulting sanctions on the Greek economy is uncertain and will
depend on how the conflict and sanctions develop. However, the high energy costs will likely dampen growth this year and we have
lowered our real GDP growth forecast to 3% from 5.2%.

Greece's direct exposure to Russia and Ukraine is relatively limited. Russia accounted for only around 2% of both tourist arrivals and
travel receipts before the pandemic. Moreover, the share of Greek exports to Russia and Ukraine account for just around 1%. However,
while the share of imports from Ukraine is also negligible at 0.6%, imports from Russia (predominantly oil and gas) account for 9.5% of
Greece's total imports.

Greece's energy mix is dominated by oil and petroleum products (51%) and natural gas (22%), and both are fully dependent on
imports. Around 40% of Greece's natural gas imports come from Russia, and the country also accounts for 11% of Greece's crude
petroleum imports and 49% of refined petroleum imports. Therefore, a potential blanket ban on oil imports by the EU from Russia,
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albeit unlikely, would have a significant impact on Greece. Moreover, the value of these imports will be significantly inflated given the
high energy prices. This is also the case for wheat as over 25% of Greece's wheat imports come from Ukraine and Russia.

Greece's trade deficit already almost doubled year-on-year in January, as import growth accelerated and grew by 58%. We expect the
trade deficit to continue widening throughout 2022 as a result of the military conflict between Russia and Ukraine and the resulting
sanctions as key imports become more expensive. Inflation was accelerating already before the invasion and reached 7.2% year-on-
year in February due to a broad-based acceleration as both food and non-food prices rose at a faster pace. We expect inflation to stay
elevated and reach 5% on average and 2.4% at the end of 2022.

However, real GDP growth this year will be supported by an increase in investment financed by the EU recovery funds. Greece
continues to move quickly in implementing funding in accordance with the National and Recovery and Resilience Plan and the
government recently approved 70 new projects with a total value of €2.4 billion. With these, the total amount of Recovery Fund
financing approved so far reaches €8.5 billion (4.6% of GDP). As a share of GDP, Greece is the largest recipient of financing from the
Next Generation EU (NGEU) recovery package. It will receive €30.5 billion (about 17% of our estimated 2021 GDP) in total, nearly 60%
of which (€17.8 billion) will be in the form of grants and 40% (€12.7 billion) in the form of loans.

Public finances improved in 2021 but energy subsidies can jeopardize fiscal consolidation efforts

Available fiscal data point to a general government budget deficit of 7.7% in 2021 from 10.1% in 2020, reflecting prolonged coronavirus
support measures rather than fiscal slippage. Revenues benefited from the strong economic growth, in particular income taxes and
value-added tax (VAT) revenue. Moreover, corporate income taxes receipts were higher than expected as the decline in corporate
profitability in 2020, which determines the clearance of the 2020 tax liability due in 2021 was less severe than initially expected.
However, the strong revenue performance was partly offset by the cost of the subsidy to low income elderly and those receiving
disability benefits to counter the impact of increased inflation of €250 per person.

According to the Ministry of Finance, the state budget posted a primary surplus of €847 million in January-February, compared to a
planned deficit of €239 million. One explanation for the state budget exceeding its target was that economy was growing faster than
outlined in the 2022 budget, which the government plan to use to facilitate the measures to alleviate the consequences of the energy
crisis.

The government is currently providing energy subsidies to support households and businesses dealing with energy prices. In late
February the government announced its plan for additional subsidies in light of the war in Ukraine but also demanded that the EU
implement emergency measures to help member-states deal with energy price hikes. By the end of January, the government's spending
on emergency energy subsidies had reached an estimated €1.2 billion (0.7% of GDP). The government is estimating that it will be able
to raise €3 billion from carbon emissions auctions and from the surplus of the Special Account for Renewable Energy Sources which will
be used to finance the subsidies. The European Commission recommended in their latest enhanced surveillance report on Greece that
subsidies for energy be closely monitored due to their large size and an emphasis should be placed on assigning revenue streams that
are expected to cover such expenses.

We expect the deficit to narrow further in 2022, to 5.8% of GDP. This is, however, wider than our expectations prior to the military
conflict, and reflects lower growth and potentially higher government support for vulnerable groups. Stronger growth will be key to
improving Greece’s fiscal dynamics and reducing the debt burden, which we expect to fall to around 191% of GDP by the end of this
year and continue to decline to around 185% by the end of 2023. However, weaker growth and extended energy subsidies could
jeopardize the planned fiscal consolidation efforts and pose downside risks to our forecasts for general government fiscal balance and
debt.

ECB maintains flexibility regarding Greek government bonds after the end of PEPP

On 10 March, the ECB reaffirmed that it could continue buying Greek government bonds after the end of the PEPP programme “over
and above rollover of redemptions” and the transmission of the monetary policy to the Greek economy will not be hindered while it
is still recovering from the effects of the pandemic. In the immediate short-term the ECB also does not plan to hike interest rates and
their gradual increase will begin only after the completion of the APP.

6          22 March 2022 Government of Greece – Ba3 stable: Regular update

https://www.minfin.gr/web/guest/deltia-ekteleses-proupologismou/-/asset_publisher/CQoWAEaKCKga/content/ektelese-kratikou-proupologismou-phebrouariou-2022-prosorina-stoicheia-?inheritRedirect=false&redirect=https%3A%2F%2Fwww.minfin.gr%2Fweb%2Fguest%2Fdeltia-ekteleses-proupologismou%3Fp_p_id%3D101_INSTANCE_CQoWAEaKCKga%26p_p_lifecycle%3D0%26p_p_state%3Dnormal%26p_p_mode%3Dview%26p_p_col_id%3Dcolumn-2%26p_p_col_count%3D1


MOODY'S INVESTORS SERVICE SOVEREIGN AND SUPRANATIONAL

Moreover, Greece is on track to fully repay its IMF loans by the end of March this year. This is the last €1.8 billion that remains of the
€28 billion total loans that Greece received from the IMF between 2010 and 2014 as a bailout during the sovereign debt crisis. This will
also support the reducing cost of servicing Greek debt.

We expect government interest payments-to-revenue to continue declining over the coming years, reflecting historically low financing
costs and the funding support provided through the ECB. According to the Public Debt Management agency's funding strategy for
2022, Greece expects to raise €12 billion (6.6% of GDP) on the open market in 2022, slightly lower than that in 2021.

European Commission is positive about the Greek government's reform progress

On 23 February, the European Commission published its 13th enhanced surveillance report on Greece. The report states that Greece
has taken the necessary steps to achieve commitments despite the challenging circumstances posed by the pandemic and highlights
that the Greek authorities have outlined a credible path leading to further significant progress in the country's commitments by the
time of the next report. The 14th report is expected to be published in May which could be the last report given that Greece has
entered the final year of the enhanced supervision regime.

According to the EC's report, the authorities delivered on specific commitments across various areas, including the efficiency of public
administration, completing the administrative reorganization of the Single Pension Fund as well as the simplification of investment
licensing in the agreed sectors. It also highlights that the reform implementation in the area of public financial management has
progressed well and is expected to be completed by April 2022. Moreover, authorities have made progress as regards the clearance of
arrears of the general government towards the private sector with the stock of pension arrears being on track to be fully cleared by June
2022.

The report also highlighted the significant reduction in non-performing loans (NPLs) by the banking sector, mainly through the
Hercules scheme. The NPL ratio fell to 15% in September 2021 from 30.1% end-2020 and 48.5% end-2016. While it has likely fallen
further until the end of last year, Greece's NPL ratio remains the highest in the euro area and the commission also stresses that
vulnerabilities remain as net inflows of non-performing loans continue, although at a limited rate.
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Moody's rating methodology and scorecard factors: Greece - Ba3 stable
Factor / Sub-Factor Metric Initial Final

Factor 1: Economic strength baa2 baa3 50%

Growth dynamics Average real GDP growth (%) 2016-2025F 1.6 b1 25%

Volatility in real GDP growth (%) 2011-2020 4.6 ca 10%

Scale of the economy Nominal GDP ($ billion) 2020 188.4 baa1 30%

National income GDP per capita (PPP, Intl$) 2020 28,722 a1 35%

Adjustment to factor 1 # notches -1 max ±9

Factor 2: Institutions and governance strength baa2 ba1 50%

Quality of institutions Quality of legislative and executive institutions baa 20%

Strength of civil society and the judiciary baa 20%

Policy effectiveness Fiscal policy effectiveness baa 30%

Monetary and macroeconomic policy effectiveness baa 30%

Specified adjustment Government default history and track record of arrears -2 max -3

Other adjustment to factor 2 # notches 0 max ±3

F1 x F2: Economic resiliency  baa2 baa3

Factor 3: Fiscal strength ba3 ba3

Debt burden General government debt/GDP (%) 2020 206.3 ca 25%

General government debt/revenue (%) 2020 415.0 b3 25%

Debt affordability General government interest payments/revenue (%) 2020 6.0 aa3 25%

General government interest payments/GDP (%) 2020 3.0 baa2 25%

Specified adjustments Total of specified adjustment (# notches) -1 -1 max ±6

Debt trend 2016-2021F 16.5 -1 -1

Foreign currency debt/general government debt 2020 1.2 0 0

Other non-financial public sector debt/GDP 2020 10.1 0 0

Public sector assets/general government debt 2020 0.0 0 0

Other adjustment to factor 3 # notches 0 max ±3

F1 x F2 x F3: Government financial strength baa2 baa3

Factor 4: Susceptibility to event risk ba ba Min

Political risk

Domestic political risk and geopolitical risk baa

Government liquidity risk a a

Ease of access to funding a

Specified adjustment High refinancing risk 0 max -2

Banking sector risk ba ba

Risk of banking sector credit event (BSCE) Latest available b3 ba3-b3

Total domestic bank assets/GDP 2020 203.3 180-230

Adjustment to F4 BSR # notches 0 max ±2

External vulnerability risk a a

External vulnerability risk a

Adjustment to F4 EVR # notches 0 max ±2

Overall adjustment to F4 # notches 0 max -2

 F1 x F2 x F3 x F4: Scorecard-indicated outcome Ba1 - Ba3 Ba2 - B1

Note: While information used to determine the grid mapping is mainly historical, our ratings incorporate expectations around future metrics and risk developments that may differ from the ones implied by the 

scorecard-indicated outcome. Thus, the rating process is deliberative and not mechanical, meaning that it depends on peer comparisons and should leave room for exceptional risk factors to be taken into 

account that may result in an assigned rating outside the scorecard-indicated outcome. For more information please see our Sovereign Ratings Methodology.

Footnotes: (1) Initial factor score: scorecard indicators combine with the automatic adjustments to produce an initial factor score for every rating factor, as detailed in Moody’s Sovereign Ratings Methodology. 

(2) Final factor score: where additional analytical considerations exist, initial factor scores are augmented to produce a final factor score. Guidance on additional factors typically considered can be found in 

Moody’s Sovereign Ratings Methodology; details on country-specific considerations are provided in Moody’s research. (3) Scorecard-indicated outcome: Factor 1: Economic Strength, and Factor 2: Institutions 

and Governance Strength, combine with equal weight into a construct we designate as Economic Resiliency (ER). An aggregation function then combines ER and Factor 3: Fiscal Strength, following a non-linear 

pattern where Fiscal Strength has higher weight for countries with moderate ER and lower weight for countries with high or low ER. As a final step, Factor 4, a country’s Susceptibility to Event Risk, is a constraint 

which can only lower the government financial strength as given by combining the first three factors. (4) There are 20 ranking categories for quantitative sub-factors: aaa, aa1, aa2, aa3, a1, a2, a3, baa1, baa2, 

baa3, ba1, ba2, ba3, b1, b2, b3, caa1, caa2, caa3, ca and 8 ranking categories for qualitative sub-factors: aaa, aa, a, baa, ba, b, caa, ca (5) Indicator value: if not explicitly stated otherwise, the indicator value 

corresponds to the latest data available.

Factor score
Weights

IndicatorIndicator Year

baa
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Moody's related publications

» Outlook: Global Macro Outlook 2022-23 (March 2022 Update): Economic growth will suffer as fallout from Russia's invasion of
Ukraine builds, 17 March 2022

» Sector In-Depth: Sovereigns – Europe: FAQ on geopolitical risk and defence spending in the EU, 14 March 2022

» Sector Comment: Macroeconomics – Global: Geopolitical developments pose new risks to global supply-chain recovery, 14 March
2022

» Sector In-Depth: Sovereigns – Russia, Ukraine and Belarus: FAQ on credit implications and challenges posed by Russia-Ukraine
military conflict, 11 March 2022

» Sector Comment: Cyber Risk – Global: Broad sanctions against Russia raise risks of financially motivated cyberattacks, 11 March
2022

» Sector In-Depth: Sovereigns – Europe: Energy ties raise risks, but credit impact from limited Russia-Ukraine conflict is low, 15
February 2022

» Rating Methodology: Sovereign Ratings Methodology, 25 November 2019

To access any of these reports, click on the entry above. Note that these references are current as of the date of publication of this report and that more recent reports may be available. All
research may not be available to all clients.
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