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X10v Topéa TG owkovouiog X.A.

Y10 Xpnuoatiotiplo ABnvav, emikpdtnon ToAnTtdv yio akoun pio efoopdoa, éktn oepl pe tov I'evikod
Agikm va kataAnyet otig 1.136,93 d1opbadvovtag and ta enineda tov 1.300 povadwv. Xav ce emavainym
TOV TTOTIKOV WOTIBO TOL TEPVGIVOL POIVOT®POL POVO TTOV VTN TNV PoPA ot evoeilelg yia o Tt Oa
axolovBovoe Tpwtokataypaenkav ota AN lovAiov. Me v oAokApwon £vog Beapatikod 7unvou mov
épepve t0 XA otig kopvpaiec Béoelg Oebvag, "kopven" oam' Omov evepyomomOnkav o1 TPOTEG
OLOTNUOTIKES PEVGTOTOWGEIC-KVPIMG G€ HETOYES TOV TPATELIKOV KAGOOV TOV amédday akOUN Kot 3yneia
m0000Td. Q261000 amd 10 TEA0G lovAiov péxpt to TéAoc Avyovotov pecordfnoe pio "yevdng'" ewkova
OTNV AYOPd OV UTEPIEYE APKETOVS EMEVOVTEG- TPOUKTIK( EOELYVE GOV GLCGMPEVCT], LOVO TOV "VTOdOPLa"
kémow funds mapépevav otabepd moAntés. Ov Adyor TG mapateTopévng O10pOmong moAlol ot
SLAPOPOVIPOPETIKOL, PEPOVY TAEOV TOVG ENEVOLTES OTIG 2.763,36 povaoeg yuo tov FTSE2S, otig 881,93
v Tov ATP xou ot1g 1.887,98 v tov FTSEMidCap. Opwmg, akoun kot oe ovTd To ETimedo Kot Topd to
o6ca &xovv ponynbet To "tapeio" ywa to 2023 wapapével OeTikd oe mocotd 22,28% yia tov T'A, kotd
22,73% ywo tov FTSE25 kot 37,68% via tov ATP. Ocopnrikd yia évav emevoedvpévo og opilovta Iunvou
vapyel "AMmog" vy va Bvclootel e cvvémeln To evogyOUeEVO cuvéyiong g opbwaong avorytd. To
aePLPariov H1£0VOS S1EVKOADVEL TOVG TOANTES, OG0VE KOWVAG shortdpouv deikteg, pHetoyés, Tpoidva K.a.
pe evoektikn v ewéva ota [apdywya. Ta Aryootd Zvuporoia (827) otov FTSE25 "deiyvouv" 1,59%
YOUNAOTEPO, OIS Kot To LOALG SO g emduevns oepdc. EAdyiotog o aptBpdc, Kowvog TOTog Tmg Kot To
XITA éyer mahoel vo amotelel avVTITPOSORTELTIKN aryopd, yopic "BdBog" 6mmg dAAmwaoTte 1 avticTolyn TV
LETOY®V. Al0QOPETIKY £lval 1) KATACTOGT TNV 0yopd LETOY®V: KAODS amd ta, vynAd £tovg (1.345,95 otig
25/7) kar v amotipunon tev 90,7 dio. £yl meproprotet ota 79,5 d1o. EmumAéov ot evoei&elg amod Tic TpOTES
ocvveoplaosig Tov OktoPpiov- ce avtiBeon pe mépuot- givar apvnrtikés (yio tovg long). Oupilo mwg,
TEPLGL M apyN OvOdIKNG dopbwong eiye yivel amd v Tpmdtn cuvedpioon OktwPpiov (otig 814,06 e
2,67%) ue oepl 4 efoopadmv avodov, mpaktikd ovdepia oyxeon pe eétoc. Mével va pavel edv Kot mmg
Umopel vo ovaoTpapel n téon, og pio GuyKvpio ToL EKTOC OA®MV TOV AAL®MY 01 OVOAVTES EIVOL ETPVANKTIKOT
v tor peyén tpitov 3unvov kol Tp€yovtog. X10 XA: ywpiG TO SKOIOUO GUUUETOYNG OTNV OUK TNG
IntralotINAOT -2,33% (Tpitn), mBavotata v Tetdptn n avdxkmon tov 1,4% tov p.x g Eurobank amd
10 TXX.



YTOV EMVYEPNUATIKO TOPEQ

HMYTILINEOS Energy & Metals (RIC: MYTr.AT, Bloomberg: MYTIL.GA, ADR: MYTHY US)
(MYTILINEOS) avokowv®vel Ty vmoypaen cOUPAoNS Yo TV KOTookeun evOg @mTofoATaikoD TApKOL
woyvog 373 MW oto Hvouévo Baciielo pe v Quinbrook Infrastructure Partners, évav e£eldikevpuévo
JlXEPIOT EMEVOVOEMV TOV EMKEVIPMVETOL OTMOKAEICTIKO OE €MEVOVGELS VTOOOUADV YOUUNAOTEP®V
EKTTOUTTAOV AvOpaKO KOl OVOVEDCIU®OV TNYOV EVEPYELNG KOL OlOXEIPLON AELTOVPYIKAOV TEPLOVGIOKADV
ototyeiov otic HITA, oto Hvopévo Baciielo kot otnv Avoetporia. Zvykekpipéva, tpoketrol yio to Cleve
Hill Solar Park, mov givot avt ™) oTiyun To HeYaADTEPO aOEI000TNUEVO NAOKO £pYo ot ydpa. Bpioketal
oto Kent kot avopévetar va olokAnpwbOel otig apyés tov 2025. H afla tov cvpPoraiov yw
MYTILINEOS avépyetor o€ £114.092.640,11. H MYTILINEOS 6o avaAdBel tn perétn, mpopndeio ko
KOTOOKEVT], TOV QOTOPOATAIKOY 7apkov mov Bo mopdyel kdbe ypovo 373,922 GWh «rpdoivnoy
evépyelac, Tov Ba pumopovv va kaAlvyouv Tic avaykeg 100.000 voikokvupudy Kot Vo EKTOTICOUV amd TV
atpoceapa 164.450 pdmovg CO2. To épyo avauéveror vo evioyvbel emmAéov Kot pe €va cOOTNUA
armofnkevong umatapiwv. H MYTILINEOS éyer non kabepwbei oto Hvopévo Boaociielo g
kopv@aioc Energy Contractor, £yovtog kataokevdost kot B€cel og Aettovpyia meptocodtepa and 439 MW
eotofoAtaikmv épymv kot 732 MW/1,18 GWh Zvomudatov Arodnkevong Evépyeiag Mratapiag (BESS)
nov vrootnpilovv v avénuévn deicdvon Kot BEATIGTOTOINGT TNG AEITOVPYING TOV OVOVEDGLU®V YOV
evépyelag oto gvepyelokod peiypo. EmumAéov tov épyov amodnkevone oto Hvouévo Baoilewo mov xovv
Nnon avaxowvwdei, n Etapeia vadypaye mpdspata pio akope EPC cOppaocn yio tnv katackewn tov Epyov
Tiln BESS oto Nottinghamshire yio tov paxpoypovio emyeipnuatikd etaipo Lightsource BP. 'Eva épyo
pe ovvoukomrta 25 MW, mov Bo amoBnkever 50 MWh oe pmatapieg Mbiov ko ovopévetor va
oAokANpwOel péxpt tov lavovapo tov 2024. EmimAéov, kabadg n Etapeio edpordvel ) Béon g oto
Hvopévo Baoilelo kat otnv Iplavdia, otoyevel va vtootpi&el Tovg 6tdyovs amavhpakomoinong Kot Tmv
dvo yopov. 'Etot, &gl avamtdlel kot 0Ecel VIO KATAOKELT £Va YOPTOPVAGKIO NAOKOV EPYmV 16Y0OG
356 MW, evod cuveyilel va emdiokel v mepattépm avantuén épyov AIIE. Ilpog emippwon avthg g
oTPOTNYIKNG, VEYpaye pia akopo coppacn EPC oto Warwickshire yia to "project H", yio Aoyaplacpd
¢ specialist asset manager Gresham House pe v omoia diatnpel poakpoypdvia cuvepyasio otn yopo. H
KOTOGKELT TOV €V AOY® pMTOPOATAIKOD TAPKOL 16Y00¢ 27,91 MW avapéveror vo EeKVIGEL AUECH, EVD 1|
oAOKMp®woN  TOv  vmoAoyiletor ot apyés Tov 2024,  Ekto¢ amd 10 Hvopévo Baociielo,
N MYTILINEOS enrekteivetonr cuveydg o€ VEES YMPES Kol OYOPES, TIOTN OTOVG 0TOYOLG O1eBvomoinong mov
&xovv 1ebel Ko mpowBdvTag T0 duvapkd xaptopuAdkio AIIE mov amoteieitor mAéov and 13,3 GW oe
owapopo otddwn  avamtuéng. EmmAéov m MYTILINEOS éxet oe mpoyo otddo oavantuéng Epya
amodnkevong evépyelag, HEYIGTNG 1oYvog £yyvons ~ 1,3 GW.

AweBveig Ayopég



EYPQIITH

Av000g 0TIG VpMAYOPES av Kot 1 1oyvpn) anacydinon otig HITA ®Bnoe vynlotepa TG amodOGES TV
EVPOTAIK®OV OpoAdYwV. Edikotepa, 1 amddoon tov yepuavikod 10gtovg vrmoywpel oto 2,92%, t0VL
Bpetavicod 10et0vg 610 4,61% Ko tov rtaiikov 10gTovg 610 4,94%. «H Evponaikn Kevipum Tpdrela
&xet 0&omoteg mBavotTTeg Vo Letdoetl Tov TANBwpiopd otov 6tdyo tov 2% 10 2025 £xovtag avénoet Ta
eMTOKIA 6TO oNUEPVO eMimedon, ONAwae TV [apackevn o veevBvvog yapaéng moirtikng g EKT, Khdag
Kvot. «Nopilw 611 n moAttikn eivon 6€ KoAd onpeio, pe v £vvola OTL LE TO TPEYOVTO EMITENN EMTOKIMV,
gyovpe o aEOMGTN TPOOTTIKI Vo enavagépovpe Tov TAndopiopnd oto 2% ot ddpketa tov 2025,
dNilwoe copemva pe to Reuters 0 OAAavdOg kevipikog tpamelitng o€ cuvédplo. O gupmmaikog Stoxx 600
evioyvOnke 0,82% otic 444 povadec, o FTSE 100 oto Aovdivo onueiowoe dvodo 0,58% otig 7.494 povadec,
o DAX 30 ot ©pavikeovptn kiviOnke vynadtepa 1,06% otig 15.229 povdoeg ko o CAC 40 oto [apict
katéypaye képdN 0,88% otig 7.060 povadec. Xto petad, nroon 4,7% ékavav ol TINES KATOKLAV GTO
Hvopévo Baoilero tov Zentéufpio oe etnota Bdor, copemva pe tov deiktn Tinomv kotokiov g Halifax.
Ot Tipég perdbnkayv katd 0,4% oe cOykplon pe Evov uMvo Ipv Kot SIpopeadnkay Kot LEGo 0po oTIC
£278.601. «Ta enineda dpacmpiotrog eEokorovBodv va @aivovrol VTOTOVIKA e GUYKPION WE TO
televtaio ypovia... To KOGTOG daveIoHOD Eival 0 TPOTAPYIKOS TOPAYOVTOS, OEOOUEVNG TNG EMIOPACTG TOV
VYNAOTEP®V EMTOKIMV GTNV OIKOVOUIKY] TTPOGITOTNTO TMOV OTEYUCTIK®V OUVEI®V», TOPATNPNOE 1
devBvvtpro g Halifax, Kim Kinnaird. v ayopd eumopgopdtov, n Tiuq Tov TETPEAAIOV GNUEIDOVEL
évodo 0,2% ota 82,43 doA. avd Bapéit kat o xpuodg evioyvetat 0,8% ota 1.847 dol./oz. EmmAéov, To evpm
Kvettar vyniotepa 0,5% og oyéon pe 1o doAdpro oto 1,0601 S0A.

H.IL.A

Képom otn Wall Street kabdg «paledtnovy a1sOnTd o1 amodOGELS TOV AUEPIKOVIKOV OLOAIY®V UETE TO
APYIKO «OAUO» TOV TPOKAAEGHV Ol avnovyieg OTL M woyvpn amoacyoinon Bo odnynoet T Fed oe véeg
avénoelg emtokiov. Ewdwotepa, n amddoon tov 10€T0Vg oporidyov onpeimoe dvodo entd povadwv Baong
010 4,78% ot to 2e1éc KivnOnke vynAdTepa katd mévte povadeg faong oto 5,07%. Nopitepa, to yield
tov 10gt00g lye mboel véo vynro 16 etdv 610 4,86%. H o kavt and v avapevopevn £kBeon yiao Tig
0éoeic epyaociag otig HITA mbavotata 0o mBnoel 1t Federal Reserve va avénoet Eava ta emrékio péypt
10 T€A0G TOL £T0VG ekTind To Bloomberg. "®a kpatioet T Fed woAd em@uiaxtikn kot 0o oviovyel ol



v Tov avodko kivovvo", dMAwoe o Luke Tilley, emkepaing otkovoporoyog g Wilmington Trust Corp,
"emedn avTo Tailel pOLO GTIG AVIOLYIEG TOVGS YO Lol K VEOL EMITAYLVOT 6TV okovopia”. tn Wall Street,
o Dow Jones evioyvOnke 0,87% M 288 povaodeg otig 34.407, o0 S&P 500 onueiwoce avodo 1,18% otig4.308
povadeg kot o Nasdaq kwvnOnke vyniotepa 1,6% otig 13.431 povddeg. InUeidveTal OTL TNV TPAOTN OPA
™G ovvedpiaong, 6tav 1 anddoon tov 10eT00g eiye mhoel véo vynAo 16 etwv, o Dow Jones "Boviale"
otg 32.846 povadeg. Xto Propmyovikd Oeiktn, TN HEYAAVTEPN (VOO0 KOTEYPOWOV Ol LETOYES TMV
Salesforce (+3,1%) wxor Walt Disney (+2,9%) evd ™ peyaivtepn mtoon onpeiowcav ot tithot tov
Walmart (-1,9%) xor Walgreen Boots (-1,7%). Nopitepa avokovomOnke 6Tt 1 oUEPIKAVIKT] OlKOVOLLio
dNuovpynoe onuovtikd teprocdtepec BEcelc epyaciog and 6,1t avépevay o1 oVOAVTEG TOV ZEMTEUPPLO, EVOD
10 TOGOGTO TNG avepylag mapéueve apetdfinto. Ewdwotepa, ov véeg Béoeig epyaciog avénnkav og
336.000 and 227.000 tov Avyovoto kat 236.000 tov TovAo. Ot avarvtéc mpoéPremav Aydtepeg 0éoelg
o115 170.000. Avtictoyo, T0 T06006TO TG AvEPYiaS dapopemOnke oto 3,8% évavtt TpoPreyng ywo 3,7%.
To péoo mpopicOo avénbnke katd 0,2% oe pnviaio Bdon kot 4,2% ce enota, Evovtt TpOPAeyng yio
dvodo katd 0,3% xor 4,3% avtictorya. Znv ayopd gpmopevpudTov, n T tov apyod WTI onueioos
dvodo 0,6% ota 82,79 doA. kot M T ToL YPLGoL evicyvOnke 0,9% ota 1.847 SoA./oz. Znv ayopd
GLUVOALAYLLOTOG, TO doAGPLO KivnOnke yauniotepa 0,5% évavtt Tov evpd, oto 1,0601 doA.

AXTA

MiKtd TpOOT| QL LLE TEPLOPIGUEVEG LETAPOAEG KATOYPAPOVTOL GTO OGLOTIKA YPNLOTIOTHPLO, LLE TV TPOGOYN
TOV EMEVOLTAOV GTPAUUEVT) OTIG EEEMIEELS 6T Méon AvaToAN LETA TNV OLOVISIOOTIKY] EMOpoUn TG Xapdg
010 lopanA 10 Zafpotokvploko kot o aviimowva tov Iopani, eved mapakoiovBodv to oToryEio Yoo TOV
TANOwpropd kot 1o epmoplo g Kivag kot g Ivoiag. O deiktng MSCI Aciac-Eipnvikov ektog larwviog
dev onueiove afldohoyn petaforn, andreleg 0,69% wkataypdaest o Shanghai Composite otig 3.088
povadec, eved o ASX evioyvetia katd 0,21% otig 6.968 povddec. EnUeldVeETOL TOG Ol 0yOpEG TOV XOVYK
Kovyk, teg Notiag Kopéag kot g lammviag mapapévoouy onjuepa KAEIGTEG AOY® apYLDV.



EMIIOPEYMATA

YymAdtepa kiviOnke v [apoackevn| to apyod metpélaio, Balovtag T€Aog o€ £vo TOAVTUEPO TTOTIKO GePl
OV 00NYNOE OTIC HEYOADTEPEG efdopadiaieg ammAeleg amd tov Mdptio. Ztn Néa YoOpkmn, n T tov
oupporaiov g apepkoviknig mowiiag tov apyov evieyvdnke 0,6% ota 82,8 dordpia to Papéit. [a v
efdopdoa to supPorato Ekieloe pe ttdon 9%.

IXOTIMIEX

2100epomTOMTIKA KIVELTOL TO OOAGP10, PE TOpEin Yior akOuN Lo BTk efoopdda, v OWeL TG ONUOGievoNng
10V Bécewv epyaciog otig HITA mov Ba propodoav va ennpedoovv 1o okentikd g Federal Reserve. O
deikng doiapiov, o omoiog mapakoAovdel 10 d0AdPLO Evavtl evOg KoAaO10D GALDV €51 VOLUGHAT®V,
dwmpoaypatedeTon optakd vynadtepa otig 106,32, kbt amd to vynid 11 punvev teov 107,34 mov
onueiwdnke vopitepa v efdoudda, arrd eEakolovbel va Ppioketor oe tpoyld yuu 12 cuveydueveg
ePdopdoeg kepdwv. To gupd evioydetan oprakd, oto 1,055 doAdpro, 1 oTepAiva KIVEITOL EAAPPADS OVOITKA
(xotd 0,1%), pe v wootipia oto 1,221 dordpro.

N tf\,x S
OMOAOT'A
Rating 1;3:(1 Bank Spread vs
| Country H S&P H Yield H Rate H Bund H T-Note |
Japan A+ [0.799%]-0.10% |-210.6 bp |-393.6bp |




Rating Bl(?:d Bank Spread vs
| Country | S&P | Yield | Rate | Bund | T-Note |
Switzerland  |AAA [1.158%]1.75% |-174.7bp |-357.7bp |
[Taiwan [AA+ 1[1.280%][1.88% [-162.5bp |[-345.5bp |
[China A+ 1[2.705%]|[3.45% [-20.0bp [[203.0bp |
[Germany [AAA ]2.905%4.50% J0.0bp  |F183.0bp |
[Vietnam IBB+ |2.986%4.50% |8.1bp  [-174.9bp |
[Sweden IAAA [3.085%][4.00% [18.0bp |-165.0bp |
[Denmark lAAA ][3.193%|3.35% [28.8bp |-1542bp |
Netherlands  ||AAA |3.266%]4.50% |36.1bp |-1469bp |
[Thailand IBBB+ [[3.362%|[2.50% [45.7bp |}1373bp |
Ireland IAA  |3.373%)4.50% |46.8bp  |-136.2bp |
[France IAA  |3.492%)4.50% |58.7bp  |-124.3bp |
[Finland lAA+ [3.539%][4.50% |63.4bp  |-119.6bp |
[Austria lAA+ ][3.555%|4.50% [65.0bp |-118.0bp |
[Belgium AA  |3.593%][4.50% J68.8bp |-1142bp |
[Portugal IBBB+ [3.661%][4.50% |75.6bp [-107.4bp |
[Spain A ]4.033%)4.50% |112.8bp [-702bp |
[Canada IAAA 4.195%)5.00% |129.0bp [-54.0bp |
[Cvprus IBBB [4.233%]4.50% |132.8bp |-502bp |
[Mauritius IBBB- ]4.372%4.50% [146.7bp |l363bp |
[Lithuania A+ [4.424%]4.50% J151.9bp |-311bp |
Israel IAA-  ]14.509%]4.75% |[160.4bp |-22.6bp |
[Australia IAAA 4.529%)4.10% |162.4bp [-20.6bp |
United Kingdom|AA  ]4.596%)5.25% [169.1bp |-13.9bp |
[Greece IBB+ 4.598%)4.50% |169.3bp |-13.7bp |
Amomoinon EvOdvng

Ot andyelg, TYES, ToGd 1) EMTOKLO Kot KAOE TPOPOPLKN 1] YPATTH avAAVGOT| EIVOIL EVIEIKTIKES KO AVTOVOKAOVV KOAOTLGTO YEVOUEVES TOPAOOYES,
KaBdg kot TV debéotun o Lag TANPoEOPNoN Yo Ta GYETIKG dedopéva TG aryopds. 'Exouv anddg eviepmoTikd yopaKktipo Kot §€V GUVIGTOOY
6€ Kapio TEPITTOON TPOTPOTM] Y0 TPAYIATOTOINGT] KUl TPOTPOT| 0T0oL0cdNToTE suvarhayng. Ta dedopéva mov mapatibevtat £xovv
MeOel amd Tnyég mov Bewpovvron a&dmioteg kat £xel KatofAndel kibe dvvart emypédeta yio v opn eneéepyacio Tovg. Qot6G0, T dedopEva
dev éyovv emaindevtel amd v Etotpia kon dev mapéyeton kaptio gyyomon, pnt 1 oloInpmn, Yo v akpifeto, TAnpotnta 1| eyKupodTTd TOVGC.
Ot 0mOYELG TOV SUTLTTOVOVTOL IGYVOVY KOTA T XPOVIKN GTLYUT EKOOGEMG TOL EVIVITOV KOl VITOKEWTOL G avafe®PNon Y®pPIg 0modNToTE
TpoEgonoino.






