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Annual Report − 2025

This report presents a graphical analysis of the evolution of term premia and expected short

rates in 2025 for:

1. Global bond markets, including the Eurozone, United States, United Kingdom, Japan,

Australia, China, Canada, and Switzerland.

2. Eurozone bond markets, including the Euro Area as a whole, Germany, France, Italy, Spain,

the Netherlands, Belgium, Austria, Portugal, Finland, Ireland, and Greece.

The report also shows developments in 2025 in expected inflation, inflation term premia, and

real interest rates for:

3. The Eurozone, United States, United Kingdom, Japan, Australia, and Canada.
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