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X10v Topéa TG owkovouiog X.A.

Me pikpéc omdAeleg n tedevtaio efoouddo Yoo TOLG EMEVOLTEG OTO ELVPOTOIKE, OVAAOYEC GTO
Xpnuatiotplo Anvov Balovtag Téppa o oepi 4 gfdopadwv pe Betikd mpodonpo, avodo yio tov ['evikod
Agixktn xovtd o€ YNAG-oYedOV- 14etiag. Xtic 1.477,69 povadeg o I'A dropbdvovrag 0,86% oty efdopdoa,
dwnpavtag Opme Betikn petaforn 2,96% oto prva kot cvvorkd 14,27% amd v apyn £€Tovg. XTic
1.304,46 o ATP dwopBadvovrag 1,43% évavtt 1,12% tov FTSE2S5, nepinov 166moca, amdppota tg LepKng
Katoyvpwong Béoewv 1000 o tpamelikd 66o oe blue chips kot petoyéc-onpatmpovs. ERdoudda, n
TeAeLTOO, TOV YOPOKTNPIOTNKE KUPIOE oo TNV adéENon TG a&iag CLVIALALYOV/UEG® TPOCLUPMVILEVOV
EVIOADV- 0AAG peidOnke o "kabBapn a&ia" (apoipoduevov kupimg tov placement tng Mytilineos), v
SLLPOPOTOINGT LETOYDV LE YVAOUOVO, TV OVOKOIVIOGT OIKOVOUIKOV OTOTEAEGUATOV 3UNVOL GLVOVACTIKA
e Olepyaciec oe EMYEPNUATIKO TTEdi0- KOl PLGIKE TV d1dBeom Tov 5,04% Tov .k TG 6NG peyaAlvTEpNC-
Baoetl amotiunong- ewonypévng tov XA. EBoopdda mepiocdtepo HETOYDV Kol Ol TOGO GUVOMKOTEPNG
ayopds, Owkpitd 10 stock picking Onw¢ amotuvm®ONKE oTn  pEYOAVTEPNN KPOTEPY] ATOS00T|
OLYKEKPIULEVDV YopTidV. Edikotepa, yio tnv Viohalco 10 5,97% ota 6,57 gvpd, NTov 1 1oyvpoTeEpn OeTIKN|
petafoin oty gfdopdda. AkorovOnoav TITAN Cement International pe 3,92% ota 31,80 evpd, Onmg
ka1t 'EK TEPNA ota 16,66 (1,59%), Motor Oil (28), HelleniQ Energy (8,58), Cenergy Holdings (8,58),
Coca Cola HBC (32,40), Lamda Development (6,75), Jumbo (27,32) mov dtaupoporomOnkav Oetikd (mavto
oV gfdoundada). Bpayvmpdbeopa, to stock picking, to mBavotepo va cuveytotei-éwg v [opackevn- n
3unvuaio ovadiipOpmon tov deiktdv MSCI- cuvovaotikd pe v Babpoddynon g EAANVIKNG otkovopiog
an6 tov oiko Fitch, v [apackevn], To otkovopika pey£dn kot ot OTolEg EMLYEPNUATIKEG KIVAGELS Ba etvat
Kuplapya. Avplo to andysvua 1 doiknomn g EXAEEXAE 0,00% maipvel Ty okutdAn dnpocievong tov
aroteleopdtov 3unvov. Tnv Tpitn akorovBel n Motor Oil eved v Tetdptn givar Tpoypappaticpéveg ot
avaxowvaoelg Tov OITATII ko Cenergy Holdings. Zta 28 evpd 1 petoyn g Motor Qil, pe v kowvotnta
va eoT1alel oty drodkacio aroktnons g HAEKTQP. Xta 15,08 tov OITAII- and T1g poig 6 tov 25 tov
deiktn, pe Betikd mpoonuo v Iapackevn, evoeyopévmg va "ypwotd" avodikn kivinon tdve ard ta 15,20
evpo. Xta 8,81 gupd o tithog g Cenergy Holdings- pe v amotipunon ota 1,675 o616 moAd dvokoAa 1
dtoiknon Ba Tpoywpovoe 610 TOAVAVAUEVOLEVO placement, Kot LAAOTO GE GLYKVPIN TOL EXKEVTIPDOVETOL
otV gloayoyn s Noval Property oto XA. Tetdptn Eekivodv ot €yypagic Yo TNV dNUOCIO TPOSPOPE
¢ AEEAIL oloxkAnpadvovtar tnv Iopackevr|, otnv Kopia Ayopd n €ilc0d0g Tg etapeiog.



ZTOV EMULYELPNLOTIKO TOUEN

[MoAnoceig kot avaroyn avénon kabopng kepdopopiag avénuéves katd 8%-10% owtnpel yio 1o 2024 o
ourog g JumboMITEAA 0,00%, cOopowva pe tov tpdedpo tov opirov k. A. Bakéakn, o orolog oto
mePBmPLo TG ¥OEIGIVNG TAKTIKNG V.0, EMAVELAPE OTL TOPAUEVEL CLVTINPNTIKOG eEouTiOg TOV TEGEDV TOV
d€yetTon 1 eTonpeion amd To AVENUEVO PETAPOPIKO KOGTOG. AV Kot ETPUAAYONKE Vo, ovaBE®P|GEL EKTIUNGELS
petd tov Iobvio, mopadeyOUEVOS TG €mMG CNUEPO Ol TMOANGEIS KOl OTIC 4 oyopég OpacTNPlOTNTG
ocvveyiCovv va givar 1oyvpég, 0 1010¢ emavéraPe TS 1 SWTNPNOT TNG OLUTAPOYNS TNV EQOOLUGTIKI)
aAveida (eSortiag tov moAépov otn M. AvotoAn) oAAd kor oepd mopayoviov KoéoTovg (amd Tov
TANOOPIGUO £MC TO ACPAAIGTPA) Onpovpyodv cuvOnkeg avnovyiog. Edikdtepa oty Kompo, mov eival
o KOVTd otnv eumdreun Covn Kot ETOULETOL EMMTMOOELS GTNV TOVPLOTIKN TNG KivNoT, EMTAYOVETAL M
avamtuén tov véou kataotnuatoc Jumbo ot Agvkmaoia, ®ote va avoiEel Tpv amd Tov ZenTEUPPLo.
Povpavia avopéveronr n wposOnkn 00 KOTASTNUATOV PEXPL TO TEAOG TOL £TOVG o Tysodpa Kot
Bovkovpéortt. TIpokettar yu ayopd dumAdoo oe péyebog amd v EAAGda ko emopévag 1 Jumbo €yet
TPOOTTIKEG VAL KePOioeL pepidno, YU awtd Kot emeKTEVEL 6TOOEPA TO SIKTVO TNG LE 2-3 KOTASTHLOTA VAL
¢10G. Xto Iopan, émov o 6phog dratnpetl coppavia franchise, o k. Bakdkng avépepe Tog evavtio oTIC
ouvvOnkeg o cuvepydtng Fox Group avopéveral va dnpUovpynoet 00TEPO KATAoTna e TPoidvTa Jumbo.
210 TAMIGI0 TOV cuvINPNTIKOV TpoPAéyewv, 0 K. Bakdkng mpoaviyyeile emiong mwg mpotibetal va
dttnpnoetl kepdroto amd to 16YXVPO Tapeio TOL OUiAOL, MG KAAVYN HEALOVIIKAOV KIVOUVOV, TOPd Vo
TANPAOCEL AVENUEVA OCOAMCTPO. ZNUEIMCE TMG CNUEPA O1 VEES AGPOAITTIKEG KAAVYELS ATOLTOVY AVENCELG
€mg ko 25%.

AweBveig Ayopég

EYPQIITH

TUYKPATNREVES KIVI|OELS Y10 TIG EVPOTUIKES ayopES, kKabmg ot traders avalntovv katehBvvon oe po pépa
oL Ba elvan paArov novyn v tig ayopéc. H @pavkeodptn otabepn, 1o [apict eniong, n Madpitn oproxd
BetiKd Omwg kot To Mihdvo. Ot ayopég tov Hvopévov Bactieiov eivarl kKietotég Adym tpomelikng apyiog.
Kiewot ko n Wall Adyw Memorial Day. Tnv mponyoduevn efoopdda kuptépynoay yio GAAN o gopd ot
ewooieg oxetikd pe to mote Ba apyicovy va peidvovtol To enttokia 6€ OA0 Tov KOGHo. Mo celpd amd



OYVPES AVAKOIVMOELS OIKOVOUIKAOV Kol epyactokdv otoyeiov otig HITA v mepacuévn gfdopdada
oonynoe tv Goldman Sachs va petabéoel v TpdPfreym TG yio TNV TPOTN HEIOMON TOV EMTOKI®V TNG
Opoomovolaxng Tpdamelag tov HITA and tov lodAo otov Zentépufpio. Xtnv vworonn 0nce0ypapia, To
Xoppovio EEotepikdv YnoBéoemv g EE Oa cuvedpidoet ) Agutépa yio vo cul{nmoet Bépata émwg
o ovveylopevoc morepog Pooiac-Ovkpaviag kot o1 evtdoelg otn Méon Avatodn. Kat o I'dAhog mpdedpog
Epovovéh Makpdv Ba cuveyicel v enionun emiokeyn tov ot [epuavia. Agv vapyovv oNUOVTIKES
OVOKOWVAOOELG KEPOMV 1 0edopévav tn Agvtépa. Apyodtepo péoa omnv gBdopdda, ot emevovtég Oa
TAPOKOAOLONGOVY T GTOLKElN Y100 TOV TANOWPIGUO TN gvp®i®VNG Yoo Tov Mdto mov Ba avakotvwbovv
mv [opaokevr). Xy TOMTIKY ETIKOPOTNTO, LUE CLVIPUTTIKN O10POPA KEPIIGE OEVTEPT) TMEVIONETIOL O
[Ipbdedpog ™mg ABovaviag.
Ot yneoedpot vrooTPLEay TN GUVEXELD GTNV eEMTEPIKT TOALTIKNY KOl TN OKANPN ypouun tov ['kitdvog
Noovcévta anévovtt 6tn pooikn enifetikdtnta. v neployn Aciag-Eipnvikoevd, ot ayopég onueiocov
évodo kaBa¢ Ta Prounyovikd képdn otnv Kiva avénbnkav kotd toug Tpdtoug T€66EpIG UNVES TOV £TOVC,
ocvpewva pe ta erionua ototyeia. Ta Propunyavikd képdn ™ Kivag avéndnkav katd 4,3% oe etnota féon
v mtepiodo lavovapiov-Ampiiiov, coppwva pe ta otoryeia g EBvikng Ztatiotikng Yanpeoiog.

H.IL.A

Képon o Wall Street pe Toug emevouTtég var £40uv GTpapév TV Tpocoyn Tovg ota emttokia. «H Fed Oa
apyicel vo peidvel to emroKio 1oV ZentéUPploy, cOUemva pe otkovopoidyovg ¢ Goldman Sachs, ot
omoiol peTéBecav Yo apydtepa TNV opyIKy TPOPAEYN OTL 1) KevTpikn tpdmela Ba Eexvnoet T yaldpmon
NG VOUGUOTIKNAG TOMTIKNG €V HECM €VOEIEE®V OTL 1) OUEPIKOVIKT] OIKOVOUIO TAPOUEVEL OVOEKTIKT. XN
Wall Street, o Dow Jones evioy00nke poig 0,01% 1 3 povadeg otic 39.069, o S&P 500 onpeimoe dvodo
0,70% o115 5.304 povadeg kot o Nasdaq kivnOnie vyniotepa 1,1% otig 16.920 povades. Zto fropnyovikd
delktn, T peyorvtepn dvodo onpeimcav ot petoyés tov Intel (+1,9%) ko JP Morgan (+1,8%) evd
HeyoAvTEPT TTMOON Kotéypayav ot Tithot twv Salesforce (-2,5%) kot Johnson & Johnson (-1,8%). Zt0
HETOED, OL TOPAYYELIES OLUPKOV KATAVULOTIKAV 0yadO®V -mov meptapBdvouy €idn pokpdg dtapkeiog,
OM®G 0EPOTAAVO KOl GUOKEVEG- KvnONKay vymAdtepa Tov ATpidio, dayeddovTog TG TPOPAEYELS T®V
avaAvtav. Edwotepa, ot mapayyerieg evioyvOnkav katd 0.7% petd amd dvodo 2.6% 1oV mponyovUevo
uqva. Ot avaivtég mpoéfienav mtdon 0,5%. Avt)y Ntav n tpitn Swdoyik unvicio Gvodog twv
TOPAYYEALDV. ZTIG OYOPEG EUTOPELUATOV, AVEKOUWOV Ol TIREG AETPEAiov ot O1ebvng ayopéc.
Ewwotepa, n i tov Brent evioydOnke 1,2% ota 82,38 Soh. avd Papéit kot 1 Tiun tov apyod WTI
onpeimoe dvodo 1,4% ota 77,94 doldpia. AvticTorya, ) TLUn TOL XPLGOoL KviONKe oplokd vymAdTEPE GTO
2.337 doA./oz. TTapdAinAa, LiKT TPOYLE 0KOAOVONGOV 01 ATOJOCELS TV GUEPLKAVIKAY OPOAGY®V KAONDC
10 10etég vmoywpnoe katd pia povada Paong oto 4,47% eved to 2€téc KvnOnke vyniotepa katd o




povada Bdaong oto 4,95%. v ayopd cvvarrdypotoc, To dorapro onueionce ntwon 0,3% évavit tov
evpw, oto 1,0853 doA.

AXTA

e Oetikd £60pOg KIVOUVTOL TO. KUPLOTEPO OGLOTIKA XPNUATICTPLN, LETE TV AVOKOIVOGCT T®V GTOXEIMV
vy o Propnyovikd képon oty Kiva, ta omoio avEndnkov 1o Tp®dTO TETPAUNVO TOV £TOVG, EVA GTO
EMIKEVTPO TNV TNV €Rdopdoa Ba Bpickovtal otkovoukd ototyeia and Acio, Evponn, HITA. Zopeova pe
ta emionua otoyeio g EBviknc Ztatiotikng Yanpeoiog, ta Prounyovikd képon g Kivag avéqdnkay
katd 4,3% oe oo Paon v tepiodo lavovapiov-Ampiriov. Enueiwdveton 6t v [Hopackevn n Kive Ba
onpoctevcet Ty enionun pérpnon tov PMIL evéd 1 Ivdia Oa dnpocievoet Toug apBpovg tov AEIT gy
TO TETOPTO TPIUMVO TOL OlKovoulkoy €tovc. H Avotpaiio Bo avakolvdoel emiong to ototyeio yioo Tov
minBopiopd g v tov Anpido v Tetapmn. HITA xor EE 0o avaxowvocovv avtiv v gfdoudoa
otoyeia yio tov mAnbwpiopd. O deiktng MSCI Aciac-Eipnvikov ektog lommviag evioyboviav kotd
0,4%, xatd 0,2% o deiktng Nikkei tov Toékio otig 38.719 povadec, katd 0,37% o Shanghai Composite
o115 3.100 povéades, katd 0,3% o Hang Seng o115 18.665 povéodeg, katd 0,53% o Kospi 6116 2.701 povadecg
kot katd 0,84% o ASX otic 7.792 povaoec.
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EMIIOPEYMATA

YymAdtepa kiviinke v [apackevn| 1o apyd TeETPEANLO, AVOKAUTTOVTOG OO TO, YOUNAL TPLOV UNVAYV,
AL 00evel og gfdopadiaieg ammAieies. H tyun tov cvpfolraiov g netpeiaiov Brent vroydpnoe ota



80,65 dorapla To Papéit KaTA TIG TPOIVEG DPES, TO YOUUNAOTEPO eimedo amd Tig 8 DePpovapiov. Qotodc0,
T0 cvuPoOAaIo YUpLoE o€ BETIKO £00pOC KaTA TN dtapKewn TNG cvvedpiaong Kat EkAeioe ata 81,8 dordpla To
Bapéit pe dvodo 0,59%. T v gfdopdada katéypoye ntwon 2,5%.

IXOTIMIEX

To JdoAdplo katevBOveron mpog T peyolvtepn efdopadiaion Gvodd Tov €dd Kol evapom pnvo,
vrofonBovpevo amd Tovg 1YVPOVE otkovopkovg deikteg Twv HITA kou tov "hawkish" tovo oto mpokTikd
¢ Opoomovdwkng TpaneCoc twv HITA. To doAdpio Avotpariog onueiwvel ntoon 1,3% ota 0,6605
doldpra katd T dtbpreta TG efdopdoag HExpL oTryung kot To dordaplo Néag Zniavoiog etvar tepimov 0,6%
mo advvapo ota 0,6098 doddpra. To gvpd dampaypatevetol 6to 1,082 S0AGplo, CNUELDVOVTOG TTAOCT
0,5% v tnv efodopada.
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OMOAOT A
Rating 1;3;; Bank Spread vs Spread vs

Country H S&P H Yield 4 H Rate H Bund || T-Note H Bank Rate
Switzerland [AAA [0.760% 1.50%% -369.1bp |-74.0 bp

Japan A+ [1.000% 0.10%% 345.1bp [90.0 bp

[Taiwan  [AA+ |1.585% |2.00%]]-99.7 bp |-286.6 bp |-41.5bp |
China o+ 2325% ][3.45%]|-25.7bp |[-212.6 bp |[-112.5bp |
Sweden  [AAA [2.415% [3.75%]-16.7 bp |[-203.6 bp |[-133.5bp |
Germany  [AAA 2.582% [4.50%[0.0bp |186.9bp [-191.8 bp |
Denmark  [[AAA 2.589% 3.60%/0.7bp |-186.2bp [-101.1bp |
[Thailand  |BBB+ [2.829% ][2.50%]|[24.7bp ]]-162.2bp [32.9bp |
Netherlands|[AAA [2.874% 4.50%]|29.2bp |-157.7bp |-162.6 bp |
Vietnam  |BB+ 2.939% 4.50%|[35.7bp |-151.2bp |-156.1 bp |
ireland  JAA  [2.971% [4.50%|[38.9bp |-148.0bp |152.9 bp |
[Finland  |AA+ [3.024% [4.50%|44.2bp |-142.7bp [-147.6 bp |
[Austria  JAA+ [3.061% ][4.50%[47.9bp |}-139.0bp |[-143.9bp |
[France  [AA [3.071% [4.50%[48.9bp |138.0bp [-142.9bp |
Belgium [AA  3.101% 4.50%]||51.9bp |-135.0bp |-139.9 bp |
Slovenia [AA- |3.131% |4.50%]||54.9bp |-132.0bp |-136.9 bp |
[Croatia  |BBB+ [3.215% |4.50%][63.3bp |-123.6bp |-128.5bp |
Portugal JA-  [3.219% [4.50%|[63.7bp |-123.2bp [F128.1bp |
Greece  |BBB- [3.590% ]4.50%|[100.8 bp |[-86.1 bp  |[-91.0 bp |




Amomoinon EvOvvng

Ot amoYELS, TIHES, TOGA 1| EMTOKIN Ko KAOE TPOPOPIKN 1] YPATTH AvOAVGT] EIVOLL EVOEIKTIKES KOL VTOVOKAOUV KAAOTIGTO YEVOUEVES TTOPAOOYES,
KkaOmg Kot v dteféotun o€ pag TANPoPOPN O™ Y10 To GYETIKG dedopEVa TG 0yopds. Exouv amldg evHep@TIKO YOpaKTPO KOL OEV GUVIGTOVV
6€ KOUIO TEPIMTMOON TPOTPOT] VL0 TPUYNROTOTOIN G KUl TPOTPOTY] 0MOL0.60MT0TE cvvarrayns. Ta dedopéva mov mapotibevtar Exovv
MeOel amd Tnyég mov Bewpovvron a&dmioteg kat £xel KatofAndel kibe dvvatn empédeta yio v opn eneéepyacio Tovg. Qot6G0, T dedopEva
dev €yovv emainOevtei amd v Etatpio kot dev mapéyeton Kapio yyvmen, pnti 1 olomnpt, yio v akpifeta, mAnpdtnta 1 €yKupdmTé TOUG.
Ot andyelg mov STLITAOVOVTAL WYVOVV KOTG TN YPOVIKH GTIYUN £KSOGEMG TOL EVIVLTTOVL KOl VITOKEWTAL o€ avabedpnon yopig omowdnmote
mpoeLdomoino.



