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O1 emevoutég oto Xpnuatiotiplo AOnvov, pe dvodo 1,63% yio tov I'evikd Agiktn otig 1.413,13 povddec,
ne poyAo6 tov tpamelikd khdodo kot 5,07% yia tov Agiktn Tpanelov otig 1.230,10 kot tov FTSE 25 pe
2,34% ot 3.483,43 va akoAovBel. ZOpemva e xpnUaTIoTES, pio TpOTH/TpdYEpN 0vVAYVOoT TOV premium
0V XA £€vavtl ToV eVpoTaikav el Tnv e&nynomn tov. 'Exel cuykpitikd mAsovekTpaTo 1 EAANVIKN TAELPE
-mv [Hopaokevn avagepdpactay TNV TEPACTIO CNUAGTO TN TOYKOGLAG EAANVOKTNTIG VOVTIALOG- TOV
Vo TPovmoBEELS Pmopel va kévouv TV dapopd. Opmc, otnv Bpoyvrpodeoun tpociyyion pag, LEVEL va
eavel Tog ot dayeplotég EEvav funds Bo amoTUNGOVY TOL OIKOVOLKA OTOTEAEG LT, TV TPATELDV, KLPIMG
d¢ g mpoomtikés Yo o 2025. ERdopdda pe kadd «ropeio» yua tig cvotnukés: Iepoiwg pe 7,93% ota 3,81
evpw, Alpha BankAA®DA 0,00% pe 7,25% ota 1,502 gvpd, Eurobank pe 6,57% ota 2,045 kol EOvikn pe
1,90% ota 7,516 gvpd. H poévn pe apvnriko npoéonuo 1,49% v Hopackevn, n peroyn g EOvuc.
AvEnpévog o tlipog, Kat pe TOAAEG TPOCVLULPMVNLEVES EVTOAEG Y10l TO TPOATECIKA YOPTIH, LE YPMUOTIOTES VO
EKTILOVV TG TPOKELTAL Yo avadldpOpwon Bécewv pe long opilovra mpog ta péca AskeufPpiov. Oa pavel
KoL 0to TNV VTodoYN Tov £xel 0 KAGS0G ota road shows mov axoiovBovv. Hmidtepn 1 dvoodog yia ta blue
chips, epeavads To TEPLOPIGUEVES OL E16POES -TANV TV cuviBwV 3-4 ctabepdv- pe To cvv 3,56% ota 33,76
evpod yw N petoyn g Coca Cola HBC va cuuBdier oty dapdpemwon tov FTSE 25. Avtictafuotikd
évavtt tov peiov 3,4% tov OTE ota 14,96 gupd kat tov peiov 4,02% tov OITAII ota 15,06 gvpd (AOyw
OTOKOTNG PO LEPIGHOTOC). Me BeTikd tapeio yia Toug ayopaotés oe: AEH ota 12,20 (2,69%), TITAN ota
32,90 (1,54%), Metlen ota 32,58 (1,69%), Jumbo cta 24,70 (1,65%), Motor Oil ota 19,78 (1,44%), TEK
TEPNA ota 17,46 (1,75%), EAAAKTQP cta 1,78 (2,06%), HelleniQ Energy ota 6,805 (0,07%),
EYAAII cta 5,80 (0,87%), Autohellas oto 11,14 (0,72%), TEPNA Evepyewoxn ota 19,72 (0,10%).
YvveyiCeton n avakoivewon peyebov 3unvou, avpto givar n oelpd ¢ Optima Bank (12,72), v Tpitm
Tpanelo Konpov (4,32) -eniong pebavpro de&dyetar to suvédpro g EXAE yia ta mid caps (pe
ovpperoyn 20 swonyuévav)- v Tetdptn avakowvovouv AEH, Lamda Development pio pépa petd n
droiknon g Emyeipnong 6a mapovsidoet to emikaipormompévo 3etég madvo 2025-2027. [Téumtn Ba yivouv
yvootd ta aroteléopato tov OTE, HelleniQ Energy, AEGEAN kot Lavipharm, AustriaCard, ITetpomoviog
and ta mid caps. Inueltdveton 011, Vv tpooceyn [apackeun Afyel n (amAn) cepd Noguppiov.



ZTOV EMULYELPNLOTIKO TOUEN

To cVUVOLO TV KATOGTNUATOV Kol TV YAddwv epyalopévav tov Ouiov JUMBO nmpogtopdleton
TUPETOOMS QTN TNV ETOYN, Y10 VoL EELTNPETNOEL TNV TOPOdOcIokd avEnuévn {Tnon g
APLOTOVYEVVIATIKIG TEPLOOOV, ONUELDVEL GE AVaKOivwon Tov o Ophog. H droiknon kot ta otedéyn Tov
opiAov emPEVOVY GT GTPATNYIKT ETAOYN VO TOTOOETOVVTOL GTO PAPL LOVO TPOoidVTA LE TNV APLoTn oyéon
TIUNG - TOWOTNTOG KOl AVTOYNS TOV KaTavaAwtdv. Ta otoryeia dexaunvov (Iavovdplog-Oxtodpplog 2024)
elval evBappuVTIKG, LLE TOVG KATAVAIAMTEG VO OEIYVOLV aVTOTOKPLOT), ETOOKIUAGTO KOl GUUUETOYN OTIG
emaoyég JUMBO. H katdotaon ot Méen Avator cuveyiletl va givor ekpnktikn Kot eopetdfintn. To
CKAEIGIHO» TNG SUDPVYOS TOV LOVEL, TOV aPYIKA EIYE «TPOCWPIVO YOPOKTHPAY, GUVEYILEL VO TOAMITOPEL
damavnpa T0 GOHVOAO TNG EPOJACTIKNG 0ALGTIO0G, AdY®m EALENYNC TOMTIKTG BOVANGNG, KATL TOL AVUNEVETAL
va aALGEEL peTd Ko Tig EKA0YEG otnv Apepikn). Katd tov Oxtdpp1o -Tov TpdTo Pive Tov TEAEVTAioL Kot
O KPIGILOL TP VoL ToL £T0vs- 0 Ophog JUMBO kataypdoest adéEnon ntoAncemv katd +6% mepimov, o
oyxéon e tov avtiotoryo mepowvd unvo. H exidoon avth dtorripnoe tov puBud avEnong tov ToANcE®Y TV
Opitov katd to 10pumvo tov 2024 (Iavovapiov- OktwPpiov) oe +7% mepimov. Me ta, vEQ KOTAGTALATO GE
Povpavio ko Kbmpo va givar tAéov og mAnpn Asttovpyio Kot pe Ty Tpodmdheom Gt o1 TapovsES GLVONKES
dev Ba ye1poTEPENCOVY TEPALTEP®M, 1) OL0IKNOT EKTILA OTL O GTOYOG OV £l)e TOEL Yo AOENON TOV TOANCEDV
Kkatd 4% o to 2024 givon emrevgipog. O Opidog JUMBO deopebetar 6Tt Oa cuveyioel va evnuepmvet
gyKalpmG Kot £YKOPMG TOLG LETOYOVS- GUVETAIPOVS TOV, Yo KAOe vedtepm e£EMEN. Tov OktwPpLo Tou 2024, ot
KOBapEC MWANOELS TNG UNTPLKAG eTalpelag (Xwplg va umtoAoyilovtal oL evSoeTalplKEC cuVaAAayEG), Tapouaciaoay
avénon kata +8% mepimou. ZuVoALka ylo to 10pnvo tou 2024, ol KaBapég MWANGCELG TNG LNTPLKAG ETALPElaC -XwPLGg
TLG EVOOETALPIKEG CUVOAAQYEG- TTapoucilacav avénon Katd +7% nepinou og oxéon pe 1o 2023.

AweBveig Ayopég

EYPQITH

[Ttdon o1 evpwayopés 6To TEAOG oG EBOOUASNC TOV GTO EMIKEVIPO TNG EONGEOYPOPiag Ppédnkav: 1
exhoyn tov Ntovarvt Tpoapm omv mpoedpio twv HITA, n xuPepvntikny kpion oty T'eppovia kot ot
pewwoelg emrokiov anod T Kevipikég Tpameleg tov HITA kot AyyAiag. O evponaikdg deiktng Stoxx 600
vroyopnoe 0,65% o115 506 povadec, o FTSE 100 oto Aovdivo onueioce ntmon 0,84% o116 8.072 povéodeg,
0 DAX 30 ot ®pavikpovptn kvhnke yopniotepa 0,76% otig 19.215 povadec kar o CAC 40 oto Iapiot
katéypaye anmieeg 1,17% otig 7.338 povades. «H avdykn vo mpoywproet n Evpodnn ce owovopikég
petappvbuicels €xel Kataotel oakOHO MO EMITOKTIKY HeTd TV Vikn tov Ntovaivt Tpoun otig HITA»,
npocwonoinoce v Ilapackevy o Mépro Ntpdyki, katd v €(0000 TOL OGNV ATLAN GVVOJO TOV



evponaiov nyet®v ot Bovdanéotn. «Or mpotdoelg oe avtr| TNy £kBeon eivo 1101 EMTAKTIKES, OEO0UEVIG
NG OIKOVOULIKNG KATAGTOOMNG oty omoia gipacte onuepa. Exouv xatootel mo €mMTOKTIKEG HETA TIG
apepPKavikEg ekAoyEDy onueiwoe oopemva pe 1o AFP o mponv npdedpog g Evponaikng Kevrpumng
Tpanelag, avapepdpevog oty ékBeom mov katédeoe yia v avtayovioTikotnTo TG Evponaikng Evoong.
2TIC ayOpES EUTOPEVUATOV, 1 TN TOL TeTpeAaiov Brent vroywpet 2,5% ota 73,70 doA. avd Bapéit kot
n ) tov apyod WTI onpewdver ttodon 2,9% ota 70,23 dordpia. Aviictorya, 1 T TOV YPVGOV Kiveital
yopnAotepa 0,5% ota 2.692 dol./oz. Emumdéov, 1o gup®d vroywpet 0,7% oe oyéon pe 10 S0AAPLO0 GTO
1,0720 d0A.

H.ILA

Képon ot Wall Street otnv tehevtaio cuvedpiaom pog EBOOUASNC EVIOVMY «GLYKIVIIGEMV» UETA TNV VIKN
oV Ntovaivt Tpaur otig mpoedpikés ekAoyég Tov HITA. O Dow Jones evioyhonke 0,59% 1 259 povadeg
o115 43.988, 0 S&P 500 onpeimce dvodo 0,38% otic 5.995 povddeg kor o Nasdaq kivnOnke vyniotepa
0,09% otig 19.286 povdoeg. Znuelidveral 0Tt Yo TPpOTY Popd- £6T® Kot Tposwpvd- ot Dow Jones kot
S&P 500 népacav mhve amd T1g 44.000 ko 6.000 povéadeg avtiotoya. 10 Propnyavikd ogiktrn, ™
peyoAvtepn dvodo onpeimcay ot petoyés tmv Salesforce (+3,2%) kot Procter & Gamble (+2,3%) evo
peyoAvtepn nTmdon Katéypayav ot titAot tov Caterpillar (-3,5%) kot Nvidia (-1%). EmmAéov, «dipon
8,2% onpeimoe n petoyn g Tesla pe v kepalatomoinon g eToipeio va TEPVA Y10 TPMTH POPA TAV®
and 1o 1 tpic. dordpro. Movo avtiv v efdoudda ot petoyég tov Thov Mdaok extivéydnkav tave and
27%. «H dnpoctovopikn vyeio twv HITA dwatpéyet peyardtepo Kivouvo petd t vikn tov Ntovorvt Tpoun
OTIG OUEPIKAVIKEG TPOEOPIKEG e€KAOYEG Ko TN ovvBeon mov avouéveror va €xel to Koykpécoon,
npoedonoinoe v Ilapackevr n Moody's. «Xwpig HETPA YOt TOV TEPLOPIGUO TOV ONUOCIOVOUIK®OV
EMEUATOV, N ETOEVOVUEVT ONUOGLOVOULKY) VYEID TG Opoomovdlakng kKuBépvnong Ba Bapaivel 6Ao Kot
TEPLOCOTEPO TO MOTMOTIKO TPoid Twv HITA» tOvice o oikog a&loddynong oe onueiopo wov dnpocicvce
ot 7 NoeguBpiov. H Moody's mapapével o televtaiog amd tovg peydAovg oikovg a&loAdynong mov
dwtnpovv aflohdynon «AAA» yio 1o ofypeo tov HITA. And mhevpds HAKPOOIKOVOLK®V
OVOKOIVAOOEWMV, 1 QVEAVOLEVT] 0G1000EI Y10l TIG EMOO0ELS TNG Okovopiag To 2025 0dnynoe tov O€iKTY
KOTOVOAOTIKNG EUMLIOTOGVVIIG GE VYNAO ENXTA UNvAOV Alyo Ttptv TNV eKA0YIKY] Vikn Tov Ntévaivt Tpapur.
Edwotepa, 0 0eiKTNG KATAVOAWOTIKNG EUTIGTOCHVIG TOL KATAPTILEL TO TAVETIGTH O Tov Mitcrykay yio
tov Noéufpro evieyvOnke otig 73 povdodeg and 70,5 povdoeg tov mponyovpevo punvo. To eninedo avtod
elval to vymAdtepo amd tov Ampidlo. 10 peTOED, WKTA KIvONKay Ol 0m0d0CELS TMV CUEPLKOUVIKADY
opordyv Kabmg to 10etéc vroydpnoe Katd téooepic povadeg Paong oto 4,30% evd 10 2eTég onpeimoe




bvodo mévte povadwv Pdaong oto 4,25%. Ztig ayopég epmopsvpdtov, N TR tov meTperaiov Brent
vroyopnoe 2,2% ota 73,9 doA. avd Bapéit kot n Tyun tov apyod WTI kivnnke yoaunidtepa 2,6% ota
70,49 dorapia. Avtictorya, m T ToL xPveov onueiwce ntoon 0,4% ota 2.694 So0A./oz. v ayopd
OLUVOALAYLOTOG, TO doAdpLo evicyvOnke 0,8% évavtt tov evpd oto 1,0714 doA.

AXTA

MiKtd TpOoU OTA KUPLOTEPO AGLOTIKG YPNUATIOTAPW, UE TIS petoyés Tov Xovyk Kovyk va d€yovtan
WoYLPEG TECELS, KOODG TO TEAELTAIO PETPO OV GVOKOWVAONKAV Yo TNV Tévewon g Kiwvelikig
OLKOVORIOG OEV IKAVOTTOINGAV TIS TPOGOOKIES TOV ETEVOLTAOV, EVM Kot TO, 6TOLYEID Yoo TOV TANOWPIGHO
Tov OkTPpiov MOV YAUNAOTEPO TOL OVOUEVOUEVOV, TPOKAAMVTIOG OVNOLYIES Yol TNV OVAKOUYT TNG
devTEPNG LeyaAvTEPTG OKovopiag Tov kKoopov. Tnv Iapackeun n Awapkng Extponr) tov EOvikod Aaikod
Koykpéoov napovciooce Eva makéto ypéovg vyovg 10 tpio. yovav (1,39 tpie. dohapicv) yio va apfrdvet
TIC TECELS YPNUOTOOOTNONG TNG TOMKNG GLTOO0IKNOoNG Kol vao otabepomomicel v eEacBevnuévn
OLKOVOULKT] ovATTTUEN. Q0TOGO, To LETPO TOVMOGNG TNG OIKOVOUTNG €V TepreAaupavay Tnv apeon £yyvon
APNUATOV GTNV olKovopia Tov kdmolotl enevovtég NATLav va dovv. Ev to petald, o min@mpropdg g
yopag petnwdnke oto 0,3%, évavtt tov 0,4% mov mepipevay ot avarvtég Kot Evavtt tov 0,4% mov ftav Ttov
YentéuPpro. Zouewvo pe ta ototyeia e LSEG, o mAnbopiopdg peiddnke yio de0tepo cuveyouevo puiva
KOl DTOYDPNOE GTO YOUNAOTEPO €MimEdO TV TEAELTAIOV TEGGAp®V punvav. O deiktng MSCI Aciogc-
Eipnvikov ektog lanwviag vroympei 0,84%, ntdon 1,74% xataypdeet o Hang Seng 6115 20.371 povéoeg,
o deiktng Kospi 0,84% ot1c 2.539 povadeg kot 0,35% o ASX otig 8.266 povdodes, evd avtiBétog o deikng
Nikkei evioyvetar oprokd otig 39.519 povéoeg, vynrotepa katd 0,52% wweitor o Nifty otig 24.273
povades kat katd 0,22% o Shanghai Composite ot1g 3.458 povadec.



EMIIOPEYMATA

Xoauniotepa kivionie v [opackeon 1 T tov svpforaiov Tov metpeiaiov Brent kabdg vroywpovv ot
aVNoVYiEG TOV EMEVOVTMV Y10 TOAVEG O10TapaYEG TNV TPOSPOPE amd TV emélacn Tvemva otov KoAmo
tov Me&ikod. Xto Aovdivo, m Ty tov ovpPoraiov tov merperaiov Brent vroywpnoe 2,3% ota 73,8
doAapla To Papért.

IXOTIMIEX

To kiveliko yovdv amodvvaumOnke évtova Evavtt Tov doAaPIiov AUECME LETA TV 0VOKOIV®OGT) TOV TOKETOV
LETP®V TOVOGNC TS otkovouiag vyovg 1.4 ekat. dolapiov. Onwg petadidovv ot Financial Times, to yovav
vroyopnoe £og kot 0,4%, xkato and to 7,17 avd dordplo, Kabdg 1 ayopd agopoidvel To Kivitpa mov
avakoivooav ot Kivélot a&iopatovyot onjuepa Hapacskevn. H kevipikn tpdmela g ydpog Kabdpioe x0eg
7o NuePN oo fix Y10 To VOISO 6TO YOPUNAOTEPO EMimEDdO 0l Tov Tepaopévo Nosufpro, ota 7,166, kabdg
70 doAAp1o onpeimoe Avodo PETA TN vikn Tov NTtovaivt Tpoun oTic apeptkovikég TPoedpikés EKAOYES.




NEWS

OMOAOTA
Rating 1;3;; Bank Spread vs Spread vs

| Country || S&P H Yield & H Rate H Bund || T-Note H Bank Rate ‘
[Switzerland [AAA [0.398% [[1.00%]-195.3 bp |[-394.1bp ][-60.2 bp |
Japan A+ 0.994% [0.25%]-135.7bp |-334.5bp 744 bp |
Taiwan  |AA+ [1.505% [2.00%)|-84.6bp |-283.4bp [-49.5 bp |
[Denmark  J[AAA [2.113% |P2.85%]-23.8bp [222.6bp |-73.7bp |
(China  JJA+r 2116% |3.10%|-235bp [-2223bp |[-98.4bp |
[Sweden  J[AAA |2213% [2.75%|-13.8bp |[-212.6bp ][-53.7bp |
(Germany  [AAA [2.351% [3.40%[0.0bp  |-198.8bp |-104.9 bp |
[Thailand |BBB+]2.425% [2.25%|7.4bp  |-1914bp [17.5bp |
Netherlands |[AAA ]2.605% [3.40%|25.4bp |-173.4bp |-79.5 bp |
lreland  J[AA  [2.643% |B.40%[292bp |169.6bp |-75.7bp |
[Finland  |[AA+ [2.778% |B.40%[42.7bp E156.1bp |-62.2bp |
[Vienam |BB+ [2.801% |4.50%45.0bp |-153.8bp [-169.9 bp |
[Austria  [[AA+ [2.813% [3.40%|46.2bp |-152.6bp |[-58.7bp |
[Singapore [AAA [2.839% ][2.93%48.8bp ]-150.0bp [[-9.1bp |
Portugal  JA-  ]2.851% |[3.40%|50.0bp |-148.8bp |-54.9 bp |
Belgium |AA  ]2.933% [3.40%|582bp |-140.6bp |-46.7 bp |
South AA  |3.034% |(3.25%|[68.3bp |-130.5bp [-21.6 bp
Korea
Spain A |B.078% |3.40%||72.7bp |-126.1bp |-32.2 bp |
[France  |AA- [3.096% [3.40%|74.5bp |-1243bp |-30.4 bp |
[Cyprus  |BBB+ [3.140% |[3.40%|78.9bp |-119.9bp -26.0 bp |
[Greece  |BBB- [3.333% |[3.40%98.2bp |-100.6bp [-6.7bp |




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.



