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Ztov Topéa TG okovopiag X.A.

Ao avt) TV GLVOAKOTEPT EMavVaPOPE OV Ba popovoe va Aetyouv o1 EnevOVTES 6TO0 XPNUATIGTIPLO
AOvAVv, o1 ontoiot iyav Tov emmAéov AOY0 TG vEaG avafabong g EAANVIKTG O1KoVouiaG amd TNV
Standard & Poor's (ce BBB andé BBB-) to Bpadv ¢ Meyding [apaockevng. EEEMEN mov dev NTav ek
TPoopiov dedopévn, Kabmg elxe mponynbet o «mdyog» amd tov FTSE/Russell oto XA. Z11g 1.705,61
povadeg o I'evikdg Agikng, pe Toug long va movidpovv 6to otoiynua vog Beticod (unviaiov)
«hewsipatooy v Tetdpt. Edv emPePormboiv Ba tpoxettat yio tov £KTo cuveyduevo unva e Betikd
«tapeion, kKatt mov Ommg Bupilel o Mdvog Xatinddkng £xet va onuelwbei and v mepiodo lavovapiov-
IovAiov 2019, 161¢ He oepil entd pMvoV kot 46,7 % abpototikd KEPOT. e puOUO avakoivmong peyedov
TPMOTOL 3UNVOL EIGEPYOVTOAL GTAOIAKA Kot EI0TYUEVEG 6T0 XA, pe Kpioo to dtotnua 6/5-9/5 ondte Ba
yivouv yvootd to amoteréopato tov [epoimg (6/5), Eurobank, EOvikn (8/5) kot Alpha BankAADA
0,00% (9/5). Bullish ywo 11 tpdmelec (kan) n JP Morgan, GuveKTIU®OVTOS TMG PETOG 01 O10IKNGELS TOVG
EMIGTEVOOLV TNV dlavour| kepOwV (2024) otovg petdyovs/emevoutég (uépiopa 2025), mov Oa tpocHicet
EMUTAEOV PEVGTOTNTO GTO GUGTILOL. ZNUOVTIKE KOl EVOLOQEPOVTO OGA ELVOL TPOYPOUULOTIOUEV, Y10
Agvtépa-Tetaptn, pe v mpocoyn (ko ebAoya) oto Capital Markets Day tn¢ Metlen avpro Agvtépa, 610
Aovdivo. Opdonpo yio Toug avoivtég Tov Morgan Stanley, BofA, Citi 1) ewloaywyn oto LSE (ko tov
FTSE 100) pe @ovto tov duthaciocud tov EBITDA, énwg onueiwve o Nopyog A. Zappdaxng (24/4). Tnv
Tpitn n takTiKn Yevikn cvvérevon tov petdyov g Optima Bank pe kOpro 0épa to split oe avaroyia
3v/1m, evéd v Tetdptn avaxkotvovovy anoteréopata Coca Cola HBC, GalaxyCosmos, Fais Group,
MOTOdvvoukn. Tnv idwa pépa Ba TpaypatomomBodv ot yevikég cuvelevoelg twv Eurobank kot
Frigoglass.

ZTOV EMULYELPNLOTIKO TOUEN

H METLENMYTIA 0,00% svioyvet nepaitépm v mapovcio g otig AIE oy Italia, pe dvo véa
QOTOROATAIKA £pya OV GLVOEDM KAV e TO JTKTVO LYNANG TAoNG Kot TAEoV Bpiokovtal e Agttovpyia.
Onwg avagépet og avakoivwon g 1 elonyuévn, Ta potofoitaikd ndpka Carcarello kot Tarquinia oto
Lazio arotedovv éva onpavtikd opéonuo yio ) METLENMYTIA 0,00%, evicybovtog T d€oHeLoN TG
Yo TNV avamtuén Kaboapdv evepyelokdv virodopmy. H avémtuén tov 600 @otofoAtaikdv épynv
TEPIAAUPAVE TNV KATAGKELT] TNG TPATNG LTOSOUNG HECNG/VYNANG TAOTG OTNV TTEPLOY, LE TO dVO TAPKQ
VO GUVOEOVTOL OTPOCKOTTO GTO £6VIKO dikTLO VYNNG Tdong TV 150 kV pécm kotvng vrooTadKng
eykatdotaons. Me cuvorikn 1oy 51 MWp, ta 600 ndpka Oa tapayovv etnoiong 89 GWh avavemoipng



EVEPYELNG, KAADTTTOVTOG TIG avaykeg mepimov 24.700 votkokvupldv. Avti 1 enttvyio omotelel amddeién
NG GPLOTNG CLVEPYACIOS OVAUESO OTIG ITTAATKES KOl EAANVIKEG OULAOEG O, TOV OTOIMV 1 TEXVOYVOGia
kot M agocinon wBodv tn METLENMYTIA 0,00% purpootd oty taykdca evepyslokt| petafaocn. H
ItaAio dSwdpapatilel kaboprotikd poAo ot otpatnyikny g METLENMY TIA 0,00% yia thv Evponn,
xGp1M 670 15YLPO dvvapko g otig AIIE, To gvvoikd puOuIoTIKG TAAIG1O Kot TIG TPONYUEVEG EVEPYELNKES
vrodopés. Me éva evpl yoptopuAdkio tapomdve and 180 épymv AITE, cuvorikng woyvog 3,7 GW og 15
nepreépeteg G Itariog, n METLENMYTIA 0,00% cvuveyilet va emevovel o€ kavotopes AOGELS TOV
evioyvovv ) petdfaocn mpog éva mo Prooipo péAAov. H gtarpeia mapoapével pooniopévn oty
vAomoinon £pymv vynAod enuédov o OAOKAN PN TV [tadia, pe éva yaptouAdkio 180 Epywmv
duvapukottog 3,59 GW, mov Ba £xet vAomomBel eviog TG ENOUEVNG TETPOETIOG, KOTAAYEL M
avaKotveon.

AweBveig Ayopég

EYPQITH

Képbn otig eupwayopég e tov deiktn FTSE 100 va onUELWVEL TO LakpoBLotepo avodiko oepl amo to 2019. Mioelg
oTNV TLUA Tou XpuooU. OpLaKEG SLOKUUAVOELS yla TO eupw. AvoSog OTIC EUPWAYOPEG UE OTNPLEN Ao T KOAA
ETOLPIKA amoTeEAEoUATA KOL VW OL emevluTEG mapakolouBouv Tig efelifelg oto peétwmno twv dacuwv. O
evponaikog deiktng Stoxx 600 evieyvOnke 0,34% otig 520 povadec, o FTSE 100 cto Aovdivo onpeimoe
dvodo poig 0,09% otig 8.415 povddeg (dékatn owdoykn ovodikn ocvvedpiaon), o DAX 30 o
Ddpavkeovptn kivndnke vyniotepa 0,79% otig 22.239 povadeg kor o0 CAC 40 oto [Mapict Katéypaye
képON 0,45% otic 7.536 povades. Xto etouptkd pétmmo, n petoyn g Safran exkrofevnke 4,3% petd v
aVaKOTVmOOoT KOADTEPMY TV OVOUEVOUEVOV OTOTEAECUATOV TPIUNVOL. Alyo Tavm amd Tic TPoPAEYELS TV
aVOALTAV KviOnkay Kot Ta amoteléopata g Saab AB pe v petoyn va kepdilet 0,2%, apod Tpmta elye
etdostva evioybeTot £mg Kot 5% . 1o peta, o YKo Tov Aavik@v toijeemv tov Hvopévov Baciieiov



avéndnke katd 2,6% tov Mdptio o GUYKpLon e ToV {10 UiV Tov TPONYOVLEVOD ETOVG, EEMEPVAOVTAS TIC
TPOGOOKIEC TV AVOALTOV, OTTOG evnuépwaoe 1 EOvikn Ztatiotiky] Yanpeoia. Ze unviaia faon, avEqdnke
Kotd 0,4%, Le TIG TOANGELS VPACUATIVOV EW0MV EvOvong katl bTtddnong va avEavovtot katd 3,7% kot ta
KataoTiuato U tpoeipmv katd 2,4%. Ev 1o petald, ol TOAAGES TOV KOTACTNUATOV TPOPIHLMV
pewwdnkav katd 1,3%. Xtig ayopéc eumopevpdtav, 1o meTpéiaro Brent svicyvetar 0,2% ota 66,69 60A.
avd Bapéitl ko 1 tipr Tov apyov WTI onueidverl dvodo 0,2% ota 62,91 dordpia. Xtov avtinoda, 1 Tiun

0V YPLVeov «PBoviialew 1,6% ota 3.293 dol./oz. EmimAéov, 10 €0p® voywpel oplakd oe oxéon He TO
doAdpro oto 1,1386 doA.

H.ILA

Tétapn ogpl AvOOOC GTO QUEPTKAVIKO YPNUATICTIPLO HE TNV TEXVOAOYID VO KEPOIOEL TIG EVTVIMGELS. XTO
4,26% m amddoon tovg 10gTo0g opordyov. [Tiéceic atov xpucsd. EvioydOnke to doAdpro. Képon ot Wall
Street pe tovg emevovTtég va mapakoAovBovv Tig eeMEelg oTo pETOTO T™NG EumoPkng kovrpag HITA-
Kivoc. H kuBépvnon g Kivag e€etdlel mnv avactoln 1ov dacpot 125% oe opiopéves eloaymyEg amod Tic
Hvouéveg [MoMteieg, cOppmva pe mnyég mov emkoieital o Bloomberg, kafd¢ to otkovopukod K66Tog Tov
EUTOP1KOV TOAEOL NN Ppedlel coPapd GLYKEKPIUEVOLS KAAOOVG. XT0 PeTall, 6€ GLUVEVTEVEY GTO TEPLOOIKO
Time, o Ntovaivt Tpopr empével 01t o1 daocpol eivar arapaitnrol. Mildvtag yio v mavon 90 nuepov
petd v «Hpépa AmelevBépwoncy, sine: «H ayopd opordywv émabe tnv mAdio e, 0ALd ey® dyw. O
Tpaur tpdchece 611 B Bewpovoe «TApn vikn» £dv ot HITA eEakolovBovv va £xovv dacpovg £mc Kot
50% o¢ Eveg eloaywyég o vav ypovo and topa. Xt Wall Street, o Dow Jones gvioyvonie 0,05% 1 20
povadec otig 40.113, o S&P 500 onueiwoce Gvodo 0,74% o1 5.525 povddeg kor o Nasdaq xkivnOnke
vynAotepa 1,26% otig 17.382 povades. Zmv efdopdda, o Dow Jones képoioe 2,5%, o S&P 500 4,6% wot




o Nasdaq 6,7%. 10 Brounyovikd oeikn, v peyordtepn dvodo onueiowoav ot petoyés tov Nvidia
(+3,7%) xou Merck & Co (+3,6%) evd T peyoddtepn oo katéypoyov ot tithot v Verizon (-2,3%)
kot Nike (-2%). And mAevpdg PLOKPOOIKOVOUK®MV OvOKOWVAGE®WV, 1 péTpnomn tov Ilavemomuiov tov
Miotykav yio 70 101K6 TOV KaTavaAOTOV £5€15€ OTL 01 OIKOVOLIKEG TPOGdoKies £xouv netmBel kata 32%
and tov lavovdplo, oNUELOVOVTOS KATAKOPLEN TTTMOOT), TN UEYUADTEPN o€ Tpunvwio eminedo amd v
veeon Tpwv omd 35 xpovia. H Epevva domictwoe emiong 6Tt 10 KATOVAA®MTIKO KALO VITOYDPNGE Y10 TETAPTO
ovveyouevo unva tov Arpilo, onueidvovrac Bovtid 8% and tov Mdptio, AOy®m TTOCNG TV TPOGIOKLDV.
270 €TOPIKO PETOTO, 1GYVPA OTOTEAEGHOTO 0 TPIUVOL avakoivwoe 1 untpikn g Google, Alphabet
(+1,6%). Ewwotepa, 1o €c0da avéndnkav kotd 12% ota 90.2 d16. dordpla, evd ta koBapd KEPOM
onueimcav «aipo» 46% ota 34,5 616. doAdpla, o€ oyéomn pe TV 101a mepiodo Eva xpovo mpv. TlapdAinia,
KaB0d1KTN TPOYLL 0KOAOVON GOV Ol ATOJOCELS TOV UUEPIKAVIKMV ORoAOY®V KoOnD¢ 10 10eTéC vIoydpnoE
Katd €61 povadeg Paong oto 4,26% kat 1o 2etég Kivnonke yapmAdtepa Katd Tpeg povades faong oto
3,77%. X1ig ayopég eUmopeLLAT®V, 1| TIUN Tov TeTperaiov Brent evioyvOnke 0,8% ota 67,07 doA. ava
Bapéit kot n Ty tov apyod WTI kivionke vynidtepa 0,7% ota 63,26 dordpia. tov avtinoda, 1 TN
oV YPLVoov onueince ttmon 1,4% ota 3.302 d0A./0z. XNV aryopd GUVAALAYLATOGS, TO H0AAPLO EVIGYLONKE
0,1% évavti Tov gvpw, oto 1,1377 S0A.

AXIA

H olyxuon avadoplkd e TNV EUMOPLKI TIOALTIKA TOU Tpapm mopapével. EBSOUASO avaKOWWOEWY ETALPIKWY
QMOTEAECUATWY Kol OLKOVOLLKWY ototxeiwv. Empuiaktikég kivinoelg kupimg og BeTikd medio ot kKuplotepa
ACLOTIKA XPNUATICTAPLN, KOOMG TOPAUEVEL CLYKEYVUEVN N EIKOVO MG TPOS TNV EUTOPIKT TOALTIKY] TOV
HITA, evé avti 1 efoopdda Ba eivar emiong yEUATN 0VOKOIWVMGELS OIKOVOUK®MV GTOLYEI®MV KOl ETOUPIKAOV
anotereopudtov. Onmg emonuaivel to Reuters, o npdedpog towv HITA Ntoévaivt Tpaurn woyvpiletor mog
ONUELAOVETAL TPOOOOG OTIC EUTOPIKES dampaypatevoelg pe v Kiva kot moAAéC GALeS yDpeS, wOTOGO
Aeimovv ta Tpaypatikd ototyeia. O de vrovpydg Owovoukdv tov HITA dgv ompi&e Tov 1ouptopnd Tov
Tpour 611 Bpiokoviat e e£EMEN cvvopdieg yia Tovg daopovg pe v Kiva. Ev 1o peta&y, mepinov 180
etapeieg Tov S&P 500 nov avrimpocwnedovy tdve and to 40% g xpNUATICTNPLOKNG 0Eiag TOV delkTn
AVOKOIVAOVOLV aVTHV TNV €Rdopdda etarpikd amoteléopata. Metadd avtdv, ot Apple, Microsoft, Amazon
kot Meta Platforms. Eniong, avokowvdvetor mAnfog owovopkdv otoryeiomv, petad ALV yuo tnv
amacy6inen, 1o AEII kot tov dopké man0wpiopé tov HITA. O deiktng MSCI Aciac-Eipnvikov
evioyveton 0,42%, katd 0,4% o Nikkei otig 35.846 povéodeg katd 0,78% o ASX o115 8.030 povadec, Katd



0,9% o Nifty o1 24.261 povdoec, o Kospi katd 0,11% o11g 2.549 povadeg, opraxd vymAdtepa Kveitor o
Hang Seng o11g 21.997 povadeg, evd o Shanghai Composite vroywpel oplaxa otig 3.294 povadec.

I

Ot Tipég Tov Apooov exacay duvapkn v [apaockeon, vmoywpdviog oxedov 2%, HeTd TIg avaQopEis OTL
to Iekivo €xet eEapécel OpIoUEVO AUEPTKOVIKA TPOTOVTO OTO TOVG OOGHOVE. TV 0yOpd GTOT, TO LETAALO
kataypaeel andietes 1,35% ota 3.303 doAdpia n ovyywd. Ta futures otig HITA vroywpovv 1,6% ota
3.294,50 dorapla. «H @awvopevikny auprovorn tov dacudv ennpedlel apvnTikd Tig TIHEG TOV YPLGOVD...
AAMG péYpL oTyUNG Oev €YOVUE OEL OLGLACTIKEG PELOTOMOWGESY, ONAwse o Daniel Ghali, avalvtng
otpatnywkng g TD Securities. «['vopilovue 6t cuvéyicay va ayopdlovy TV TTOCN KOTA TIC TEAEVTOIES
oLvedPLaoels, ®oTOG0 TIGTELOLUE OTL TO PHETOAAD Ba Guveyioel TV avodikn Tov Tpoydy. O xpvods, Tov
Tapodoclokd Bempeitol G AvVTIGTAOMIORA £VOVTL TOV YEOTOATIKGOV KOl OIKOVOUKAOV afefototitov,
KMpokodnke oe vymAd pekdp tov 3.500 dorapiov avd ovyyld Kot £xet kepdioel mepiocdTepo and 25%
UEXPL OTIYUNG @€Tog, pe dBnom amd Tic epmopkéc evraoelc HITA-Kivag ko v woyvpr {ntnon tov
KEVIPIKOV Tpamel®v. «Ot avnovyieg yio Tov eUmopikd mOAEUO NTav 0 KOPlog Adyog miow am' OAeC Tig
TPONYOVUEVES AYOPES XPLGOV. QoT1d00, Qaivetor Tmg Oa mEPAGEL OPKETOG KOPOG HEYPL Vo dOVUE
TPAYUATIKT TPO000, Gpa aVTEC Ol avnovyieg oev &xovv egapaviotely, onlwoe o Fawad Razaqzada,
avolvtg oto City Index ka1 6to FOREX.com. Ot tipég tov meTperaiov katéypoyov efoopadtaio mtmon
2% AOY® TOV oVIOLYLOV Yo VEEPTPOSPOPE Kot TG afefardtnTog YOpw omd TG GUVOIAIEG Y10l TOVG
daopovg petagd HITA kot Kivag. To apyd Brent evicyvetor 0,53% ota 66,90 dordpia 1o Papért, evd To
apepikavikd apyd WTI «rtoipnmoe» 0,43% ota 63,06 dordpia to Papeit. e gfdopadiaia Bdomn, to Brent
vroyopnoe nepinov 2% kot 10 WTI oyedov 3%.

EMIIOPEYMATA



IXOTIMIEX

To evpod ydaver 0,3%, oto 1,134 dohdplo, n otepriva emiong, oto $1,329. Evioyvetar to doAdpio,
OVTIOTPEPOVTUS TIS UTTAAELES TNG TPONYOVUEVIIS NUEPAS LETA oo Onpocicvpa wov BEAeL v Kiva va
e€etdlel To evoeXOLEVO SUGUOAOYIKMV EEAPECEMVY Y10 OPICUEVO CUEPIKOVIKG TPOIOVTO, TPOPOIOTMVTOG
TIC EATIOEG Y10 OMOKMUAKMOT) TOV EUTOPIKOV TOAEUOL HETAED TV VO UEYUAVTEP®V OUKOVOULDV TOV
koopov. To apepikavikd vopioua €xet ennpeactel vty TV RSoUAdn 0md AVTIKPOLOUEVES EVOEIEELS Yol
TG tetapéveg oxéoelg petay Ovacwvyktov kot Ilekivov. To gvpo ydver 0,3%, oto 1,134 dordpio, M
otephiva emiong, oto $1,329.

OMOAOT A



Rating Bl(?:d Bank Spread vs Spread vs

| Country || S&P |Yields| Rate | Bund | T-Note | BankRate |
Switzerland [AAA 10.450% 10.25%  |-2023bp  |-379.9bp  [20.0 bp |
Japan A+ 11.324% 10.50%  |-1149bp [-292.5bp  [82.4 bp |
[Taiwan  [AA+ [L565% J2.00%  J-90.8bp  [-268.4bp  |[43.5bp |
China  |A+ IL656% [3.10%  |-81.7bp [}2593bp  |-144.4 bp |
[Denmark  [AAA 2.281% [1.85%  |-192bp J-1968bp  [43.1bp |
Sweden  [AAA 2313% [2.25%  |-16.0bp ]-193.6bp  ]6.3 bp |
Germany  |AAA 12.473% [2.40%  [0.0 bp l-1772.6bp  [7.3bp |
Singapore |[AAA 12.484% [2.16%  |L1bp l-176.5bp  [32.4bp |
Ii‘;—‘;g; AA 2.566% [2.75%  ||9.3bp -168.3 bp -18.4 bp

Netherlands|AAA 12.708% |[2.40%  |23.5bp  |-154.1bp  [30.8 bp |
Finland  [AA+ 2.763% [2.40%  |29.0bp  |-148.6bp  ]j36.3 bp |
reland ~ J[AA 2.820% J2.40%  [347bp  |-1429bp  [42.0bp |
[Morocco  |[BB+ 2.890% J2.25%  J4L7bp  J-1359bp  [64.0 bp |
Cyprus | A- 2.930% [2.40%  J45.7bp  J-1319bp  [53.0bp |
[Austria  JJAA+ 2.943% [2.40%  J47.0bp  J-130.6bp [543 bp |
Portugal  ||A 3.015% |[2.40%  |542bp  |-1234bp  [61.5 bp |
Slovenia |AA- 3.040% [2.40%  |56.7bp  ]-120.9bp  ||64.0 bp |
Belgium  [AA 3.059% [2.40%  |38.6bp  ]-119.0bp  ]65.9 bp |
[Vietnam  |[BB+ 3.146% |4.50%  J673bp  |-1103bp  |-135.4bp |
Spain [N 3.154% [2.40%  Je8.1bp  ]-1095bp  [75.4bp |
Malta  |A- 13.168% ][2.40%  |69.5bp  |-108.1bp  [76.8 bp |
(Canada  [AAA 3.172% [2.75%  ]69.9bp  |-107.7bp  |l42.2bp |
[France  |AA- 3.192% [2.40%  |719bp  |-105.7bp  |[79.2bp |
LLithuania |A 3.201% [2.40%  |728bp  |-104.8bp  ][80.1 bp |
Croatia  JA- 3.203% [2.40%  |73.0bp  J-1046bp  [80.3bp |
[Hong Kong [AA+ 3.226% |4.75%  [753bp  |-1023bp  |-152.4bp |
Greece  |BBB 3.347% [2.40%  |87.4bp  [}-90.2 bp l94.7 bp |




Amomoinon EvOdvng

Ot andyelg, TYES, ToGA 1) ENTOKLO Kot KAOE TPOPOPLKN 1] YPATTH avAALOT| EIVOL EVIEIKTIKES KO AVTOVOKAOVV KOAOTLGTO YEVOUEVES TOPAOOYES,
KaBdg kot TV dobéoiun o Lag TANPoEOPNoN Yo Ta GYETIKG dedopéva TG aryopds. Exovv anddg eviepmTikd yopakTtipo Kol §€V GUVIGTOOV
6€ Kapio TEPITTOON TPOTPOTM] Y0 TPAYIATOTOINGT] KUl TPOTPOT| 0TOoL0cdNToTE suvarhayns. Ta dedopéva mov mapatibevtat £xovv
MeOel amd Tnyég mov Bewpovvron a&dmioteg kat £xel KatofAndel kibe dvvart empédera yio v opn eneéepyacio Tovg. Qot6G0, T dedopEva
dev €yovv emaindevtel amd v Etotpia kon dev mapéyeton Kaptio gyyomon, pnti 1 o1oInpmn, Yo v akpifeta, TAnpotnta 1| eyKupodTTd TOUGC.
Ot 0mOYELG OV STLTTOVOVTOL IGYVOVY KOTA T YPOVIKY GTLYUT EKOOGEMG TOL EVIVITOV KOl VITOKEWTOL 6 avafe®PNon YWPIS 0OTodNTOTE
mpogdomoinon.



