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Y1ov Topéa TG owkovouiog X.A.

>11c 1.230,74 o ATP pe pkpéc anoreteg 0,65% oty efdopdda aArd pe dwymoera dvodo -15,93%- and v apyn tov
étovc. 210 5,93% 1 petaporn yuw tov EuroStoxx Banks otic 127,42 povéodes. Metapoin tov ATP tpitAdoila e
oxéon Le Tov eVpoTAiKkd Tpoamelikd deiktn, pe 6TL ovTd o LTOPOVGE VA CNUAIVEL Y10 TN GVVEYELN, TOV TPOOL®VILETOL
QKOUT| TTLO EVOLAPEPOLGA V1o TO Eyydplo banking. ta 4,05 svpd 1 petoyn ™ [epoaidg, pe Beticd mpdonuo 1,61%
omnv gRdopdda kat 26,56% amd v apyr| Tov £TOVC. XTOVS KMOKOVS TV LETOXWOV/GUUIETEXOVI®V 6TO placement,
ne «papvtepn» 61dOpion e 82% (amd 55%) and v cvvedpiaon g Tpitng o tithog g [epaidg elvar amd Tovg
ONUOTO®POVS TOV NUEPDV. ZNTOVUEVN 1 EXAVEIGPON TNV VIOKEIUEVT] AyOPA-£GT® HKPOV- HEPOVG TOV KEQPOAOIMV
nov TomofeTOnKaY Yo 10 27%, Kot «aneykAmBiotnKovy amd v dudkacio eyypapmv. Zuvovaotikd pe to T+2,
Kat ta Zopforaia otov titho (discount 1,46% ya 10.640 Zvpuforowa). Xta 1,719 pe opraxn efdopadiaio d10pbwon
N netoyn g Alpha BankAA®A 0,00%, ota 1,911 pe oprokr| Oetikn petafoin g Eurobank kot pe ammieteg
2,72% ota 7,014 tg EOvuaic. Tnv Tpitn (12/3) n droiknon g ETE 6a avaxotvdoet ta peyédn 2023, 6rmg Kot tnv
npoBeom TG Yo ypnratikn dtavoun). Tnv idwa pépa Ba yivouv yvawotd ta otkovopkd anoteléopata tov Autohellas
(13,46 gvpd) ka1 Trade Estates (1,69 evpm). Trv Tetapn oepd éxovv TITAN (26,50 evpm), OITAII (17,05 gvpm)
dvo Papid yaptid pe otabuion otovg I'A, FTSE 25. E1ic svunpdéeic mov pépvouvv otic AIE to avénuéva picka,
avaeépetor o AqunTpns APaping kot pe Oetikr| petafoin 8,65% ota 15,58 gvpd ywo tnv TEK TEPNA ko pe
4,85% ota 17,30 yio tqv TEPNA Evepyeloki pe wwitepa avénpéveg cuvaldayés 0 OAOG CUYKEVTPMGE TV
npocoyn Tov enevovtav. H eniokeyn otnv ABMva vynAofadunc aviumposoneiog and too HAE (Aumov Ntdumt)
ocuvéBaie otV cuvtipnon g LoYAevong otov KAGdo. Meonuépt Iapackeung (15/3) Ayer n 371 oepd Maptiov
(mpwro triple witching 2024), andyevpa 1 avadiapBpwon tov deiktdv FTSE/Russell kot Bpadv n a&loddynon anod
™ Moody's, pe v xowdtra va mpoefopAel TV amddoon NG emeVOLTIKNG Pabuidag amd ToV
LEYOADTEPO/IGYVPOTEPO 01KO, TO LOVO TTOL £XEL TN YDPO EKTOG EMEVOVTIKNG Pabpidagc.

YTOV EMVYEPNUATIKO TOPEQ.

O Amoxpieg @étog, NpOav pe... kabvotépnon kot AvolEidtiko kopd, YU avtd ol TwAncelg tov PePpovapiov 2024,
omv EAAnvua kou v Kuzrprokn| ayopd, epeaviovior ELa@pas petmpéveg oe oxéon pe tépuot. Xty Povpavikn
Kol BovAyapikn ayopd, ot toAncelg mopovctdalovy dtynelo puiuod avénong, yvootonotei 1 JumboMITEAA 0,00%
oe avakoivoon tg. 'Hon ta otoyela and Tic TOANCES Tov TPMOTOL dekonpépov tov Maptiov deiyvouv OTL o1
KATOVOAWTEG 0ev aAAGlovv ouvnBeleg Kol ETPEVOLY Vo, EMAEYOLV TNV APLOTY OYECT TIUNG-TOOTNTOS 7OV



TPoGPEPOLY Ta KoTaoTota Tov Opilov JumboMITEAA 0,00%. H droiknon owetnpel €v 1oyv TIG EKTIUNGELS TG
YL a0ENGM KUKAOL EPYOCIMV KO KEPOIMDV, TN PETVY Ypovid, TG Tééng +8% émwg +10%. O mtwAnceig Tov Opilov
JUMBO xotd tov ®eBpovapro 2024 eppavitovior peiopéveg Katd -3% mepimov 6e oyéon He Tov ovIioTO(O
TEPOLVO VA KUPIMG AOY® NG EVTOVIG ETOYIKOTNTAS TOV TOANGE®V 6¢ EALASa ko Kvmpo 6mov o eoptacpog
TV ATokpidv e£to¢ givarl otig 17 Maprtiov (26 @eBpovapiov mépuot). LuVOAIKA, GTOVG OV0 TPATOVS UNVES TOV
2024, ov twinoceilg tov Opihov, frav apetdfinteg. O Ophog JUMBO cuveyilet TV TELATOKEVTPIKT TOL CTPATNYIKN
EMALYOVTOC VO amoppintel TV mpoundeia Tpoidovimv twv omoimv ot TéS avEdvovtor mapdroyo e&outiog
ovykvplak®V Topaydviov. O Ophog JUMBO emyévet va dtatnpet Tic TYéG Twv mpoiovimv, oe eninedo cupuPatd
pe v e£EMEN TV E1I000MNUATOV TOV KOTAVIA®TOV Kol evEATIoTEL 0Tl To Papaldvt Ba pépel amokMpdkmon tov
evtoemv oty Epubpd Odlacoa, couninponvet. Tov @efpovdpio tov 2024, ot KabBapég TOANGELS TG UNTPIKNG
etapeiog (yopic va vroroyilovtor ot vdoetalpikésg cuvarrayic), mapovsiocay peiwon katd -8% mepimov kabog
népuct o Pefpovdprog mepteddfave Kol TIC TOANCELG TOL GYeTICOVTOL LE TOV €0PTACUO TOV ATOKPLOV. LVVOAIKA
Yo T0 TP®OTO Olunvo Tov €tovg 2024, ot KaBapEéc TOANCELS TNG UNTPIKNG ETOPELNG -Y®PIC TIG EVOOETOUPIKES
oLVOALOYEG- Tapovsiacay peimon katd -3% mepinov oe oxéon pe to 2023. Onwg €xet avaxowvwbei, n Extaxktn
I'evucy Zuvérevon petdyov tov Opidov JUMBO evékpive thv mtpoTOoN TNG O101KNOoNG Y10 EKTOKTN (PN LOTIKN
dtavopn mocsob 0,60 Evpd avd petoyn. ¢ nuepounvio amokomg g EKTAKTNG YPNUOTIKNG SLOVOUNG £XEL OPLOTEL N
Tpit 19.03.2024.

AeOveic AyopéEg

EYPQIIH

APVNTIKA KIVOOVTOL O1 EVPOTOIKES AyOPES YL TNV EvapEN TNG VEAG ELOOUASAG CUVAAAAYDV, LETA TNV TTAOGCT GTNV
neproy Aciag-Elpnvikod katd ) owdpkewn g viytac. H @pavkeovptn vroywpet 0,7%, 10 Aovdivo 0,1%, to
[Mopioct 0,4%, 1 Madpit oprakd evd to Mikdvo 0,8%. Ot petoyés g lamwviag nynnkov Tov atoleidv oTig
ayopég g meployns Actoc-Eipnvikov, a@od 1 ydpa améTpeye [o TEXVIKY VOECT), 0vOolyovTag To OPOUO Yo TV
avénon Tov emToKiVv amd TV Kevipiky ¢ Tpanela, evd ol enevoutég allohdynoav emiong Tovg aptBpong
minbopiopov g Kivag. Ot enevovtéc mpocPrémovy eniong ota otoryeio yio Tov tAn0mpiopd mov Ha avakotvwbovv
apyotepa avutn TV eRSonAda. X0 PETOMO TOV TOMTIKOV e&elilewv, N paydaio avénon TV SeildV TOMTIKOV




duvduewv oe OAN v Evpdnn égtace oty [loproyaria v Kvprokn, kobohg 1o képpa Chega evicyvoe t otpién
TOL Kol TETPOTANGIOcE TIC £0pec TOV 610 KowoBovAlo. Onwg petadidel to Bloomberg, otic mpdmpeg exkhoyéc, M
KevTPooeEld ovppayio AD nrpe 11 TePLocOTEPES £0PEG , OAAG LITOAEITETOL TG KOWWOPBOVAELTIKNG TAELOYNOLOG -
viknoe tovg X0G10AMOTEG, TV 0TOlMV T0 T0c0oTd Katéppevoe. AAG 1 akpodeid Chega tpapnée peydio pépog
TOV PAOTOV TNG ONUOCIOTNTAS LE £VaL 1IoYVPO ATOTEAECLO TOL £PEPE TNV TPiTN BEoM. MOAMG TTptv amd dvo ypovia eiye
kepoioet 12 €0pec oto kotvoPfovito. Topa, £xel oxeddv 50 £dpec.

H.IL.A

Mwtd mpoéonua otn Wall Street petd v avokoivoon tng anacyoinong otig HITA. Edikotepa, dnpiovpyndnkav
275.000 Béoeic epyaciag tov DPefpovdpro oamd 229.000 tov lavovdpio. Ot avalvté mov GULUUETEIYOV o©E
dnpockomnomn tov Reuters mpoéPrenav mrdon otig 200.000. H apykn pétpnon tov lavovapiov frav 353.000 ko
avafempnonke yauniodtepa. To mo606To TS Avepyiag avéndnke 610 3,9% and 3,7% tov mponyovuevo pnva. Ot
avaAvtég mpoéPremav 0Tt Ba peiver apetdfAnto oto 3,7%. «Ot enevovteg pmopodv vo EMAEEOLY OTOL0 PVLNA.
0£hovv amd ) onuepvn €kBeon» tovice oto CNBC o Tloptl Matéylo, emkepaing enevovoemv otnv KeyBank.
«Qo1600, moTeEVOVLE OTL TO oToLYElD £ivar TEPLEGATEPO BETIKA Kot B TpocPEpovv avtonemoifnomn ot Fed 6Tt pia
NI TPOGAPUOYN TOV EMTOKIOV givar kKaTdAANAN» Ttpdcbece. 1 Wall Street o Dow Jones vroympnoe 0,18% 1
68 povdoeg 611G 38.723, 0 S&P 500 onpuecioce ntdon 0,65% otig 5.123 povadeg ko o Nasdaq kivnOnke yaunidtepa.
1,16% otig 16.085 povades. Xto Prounyavikd Ogiktn, tn HeyaALTEP Avodo onueimoay ot petoyxég twv Apple
(+2,2%) ko 3M Co (+1,8%) evd T peyodvtepn mtdomn Katéypoyay ot titAot tov Intel (-3,8%) ko1 Boeing (-1,4%).
Emumiéov n petoyn g Nvidia «Bodiiace» 5,5%. [Mapd v ttdon n petoyn kotéypoye efdopadiaio kEpdn mdvo
ano 7%, dtevpvvovtag Eva pait Tov €yl mpochécel mavm and 1 tpro. doddpia Kepaiaronoinong o televtaio £10G.
210 peTady, WKTA KviOnKov o1 amrodOGELS TOV AUEPLKAVIKAV ORoAGY®V kabmg to 10£TéC evioybOnKe KATA TPELS
povadeg Paong oto 4,09% eved 10 2eTéG VIOYDOPNOE KOTA TEGGEPLG Hovadeg Pdong oto 4,48%. Xtnv ayopd
EUTOPELLATOV, 1) TIUN TOV TETPELAiOL onueiwce Ttdon 1,2% ota 77,95 Sordpia evd ) Ty Tov ¥puco evicyvoNKe




0,7% ota 2.180 doA./0z, mbvovTag Yo GAAN L LEPX, VEO IGTOPIKO VYNAD. TNV 0yopd GUVAALAYLATOS, TO H0AAPLO
KN Onke vynrotepa 0,1% Evavtt Tov gupd, oo 1,0943 dol.

AXTA

Miktd TpOSN L0 GTO KUPLOTEPO ACIATIKG YPNUATIGTAPLN, LE TIG UTMOVIKES LETOXEG VO OEXOVTOL IOYVPES TIECELS Kot
tov Nikkei va dtoMcBaivel kbto and tic 39.000 povddeg, petd v avaxkoivoon ototyeiov yia to AEII g yopog.
Ta avaBewpnuéva emionua otoyeio €deiEav 0Tt 10 AEIl g lomoviag emextdOnke katd 0,4% v mepiodo
OxktoPpiov-Askeufpiov TEPLOL, LE TNV YOPO VO ATOTPETEL TNV TEYVIKT VOECN. ZNUEIOVETOL TOC PETOPTAL TOL
Reuters kdver Adyo yio ov&oavopevo aptBud vrevbuvveov ydpaing molrtikng g Tpdrelag g lamwviag mov
KOAOPBAETOVV TNV 10£0 TOVL TEPUOTIGLOD TMV OPVNTIKOV EXTOKI®V ovTdV ToV pnva. Ev 1o petagd, n Kiva katéypaye
TOV TPOTO PNV TANOWPIoHOD HETA amd TEGGEPIS UNVES OTOTANO®PIGHOV, LE TOV JEIKTN TILMOV KOATUVOAMTN TNG
yopag va okapearoverl 0,7% og etfota Baon tov @efpovdpro. O deiktng MSCI Aciag-Eipnvikov extog lanmviag
vroywpovoe katd 0,1% evd o deiktng Nikkei tov Tokio kdvel fovtid 2,8% otic 38.586 povddeg. [Ttoon 1,82% y
tov ASX ot1g 7.704 povéoeg ko 0,62% yio tov Kospi 611G 2.662 povadeg, eved avtiBétmg o deiktng Hang Seng
onpewdvel kEpdN 1,4% otic 16.584 povadeg kar o Shanghai Composite evicyvetat katd 0,13% otig 3.050 povadec.



EMIIOPEYMATA

Ot Tpég ToV TETPELIOL SLEVPLVVAY TIG ATMAELES TNG TEPUSUEVTS Efdopddag onjuepa Agutépa, Ady® TG avnovyiog
v v emPpadvvon g (nong oty Kiva, av kot 0o yeomoMtikdg kivovvog yopw amd T Méon Avatodr| kot T
Poocia mepiopioe v ntmon. To apepikovikd apyd yaver 30 oevtg, oto 77 dohdpro ava Papért, EVE TO UTPEVT UE
napopola ttoon Ppiokerar ota $81. Kot ot dV0 deikteg avapopds vToydpnoov v TePUcUEVN eBoopdda, Ie To
Brent va onueiovel ttoon 1,8% kot 1o WTI 2,5%. "Or avnovyieg yuo tnv advvaun imon oy Kiva vrepiocyvoav
NG TOPATAONG TOV TEPIKOTAOV TNG Tpocpopds amd tov OIIEK+", 0nlmwoe o Hiroyuki Kikukawa, mpoedpog g NS
Trading, pog povadag g Nissan Securities, mpocsOétoviag OTL o [UKTE oNUAdle amd To. GTOlKElD Yoo TNV
anacyoAnon otig HITA dbnoav opiopévoug traders va mpocappocovy tig 0€ceig Toug. Ot sloaywyég meTperaion g
Kivog avénbnkav tovg 800 TpmdTOLE PNVEG TOL £TOVG G€ cVUYKplon pe v idto mepiodo tov 2023, aAld fTav
ac0evéoTepEg Amd TOVG TPONYOOUEVOLG UNVES, OTmG £de1Eav Ta otoryeio Tnv [TéumT.

IXOTIMIEX



To d0AGp10 oNUEI®TE AVOdO OTI TPMTES EVPMTAIKEG GVVAAAAYES TNG [Tapackevns, aAld eEakolovBovoe
va Bpioketal og Tpoyld peydang efdopadiaiog ttdonc, Kabdg o mpdedpog g Opocmovotakng Tpdmelog
twv HITA TCepop I[Taoved onuatoddtoe younAdTepa EMTOKIN TOVS ETOUEVOVG UNVES, EVD TO EVPM
VIOYOPNCE Omd T TPOSPATO LVYNAG enimeda petd ) cvvedpioon g Evponaikng Kevipikng Tpdnelag. O
ogikTNng d0Aapiov, o omoiog mapakorovdei To doAdplo Evavtt evog KaAaBlod €51 AAA®Y VOLLGHAT®V,
dwmpoaypatedeTan Aiyo vynidtepa, ota 102,75, evd Ppicketan og mopeio yio efdopadiaio ammdAelo Tepimov
1%, n omoia Ba elvar | peyaddtepn t@v tehevtaimv oYeddv TpLdV unvov. To gupd dwtnpeitor oto 1,093
doAdptlo Ko 1 oTEPAiva EVicyvETAL EAAPPDG (Katd 0,2%), oto $1,282.
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OMOAOT'A
Rating 1;3:(1 Bank Spread vs Spread vs
| Country H S&P HYield A || Rate H Bund H T-Note || Bank Rate ‘
Switzerland||[AAA ]0.678%]1.75% |-159.4bp |-339.1bp |-107.2bp |
Japan  JA+  ]0.753%]-0.10% |-151.9bp |-331.6bp |85.3 bp |
[Taiwan  ||AA+ [[1.195%]1.88% |-107.7bp |-287.4bp |-685bp |
Sweden  |[AAA [2.243%[[4.00% [[2.9bp  |-182.6bp [-175.7bp |
Germany |AAA [2.272%[4.50% [0.0bp  |-179.7bp [-222.8bp |
IChina  |A+ |2295%|3.45% [23bp  |-1774bp |-1155bp |
[Viemam BB+ |2.511%]4.50% [239bp Jf155.8bp |F198.9bp |
[Netherlands|[AAA [2.534%4.50% J262bp  |-153.5bp |F196.6bp |
lreland  J[AA  |2.661%4.50% [389bp  |-140.8bp |F183.9bp |
[France  |AA  [2.725%|[4.50% [l453bp  |-1344bp [-1775bp |
[Finland  |aA+ [2.727%4.50% [455bp  |-1342bp |-1773bp |
Austria  |AA+ [2.760%]4.50% [48.8bp  |-1309bp [-174.0bp |
Belgium JAA  |2.815%4.50% [543bp  J-1254bp JF1685bp |
Slovenia J[AA- [2.912%]4.50% J64.0bp  J-115.7bp |F158.8bp |
Portugal J[A-  |2.946%4.50% J67.4bp  |-1123bp |F155.4bp |
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Rating Bond Bank Spread vs Spread vs

| Country | S&P |Yielda| Rate | Bund | T-Note | Bank Rate |
(Greece  |BBB- [3.196%4.50% [92.4bp  |-87.3bp  [-130.4bp |

Anonoinon EuBuvng

OLamoOWELS, TIUEC, TTOOA 1 ETLTOKLA KAl KABE TIpodopLKN 1) ypartr avaluon eival eVEEIKTIKEG Kol avTOVAKAOUV KOAOTILOTA YEVOUEVEG TTAPASOXES, KABWG Kat TNV StabEotun
o€ pag MAnpodOpnNoN yLa ta OXETIKA Se50pEvVa TNG ayopdc. Exouv amAwg EVNUEPWTIKO XAPOKTAPO KO SEV CUVLOTOUV OE KOO TTEPIMTWON IPOTPOTTH YLa TPAYULATOTOinon
Ko potpony) omotacdninote cuvaAAayng. Ta dedopéva mou mapatiBevral €xouv AndBel and mnyég mou Bewpoulvral aflomioteg kat €xel katapAnbel kaBe Suvarn
empélela yla tnv opbn enefepyacia toug. Qotooo, ta dedopéva dev éxouv emainBeutel and tnv Etalpia kal dev mapéxetal kapia eyyunon, pntr f ownnpr, yla tv
akpiBela, MAnpdtnta f eykupoTNTA Toug. OL AmOPELG TOU SLATUTIWVOVTAL LoXUOUV KATA TN XPOVLKH OTLYUA EKSOCEWG TOU EVTUTIOU KAl UTIOKELWVTAL 08 avaBewpnon Xwpig
onotadnmnote nmpoetdomnoinon.



