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Y10 vipa TETVYE M yxOpLa ayopd tov 100 cuvexduevo avodtkd univa. XTOmnoov ot TOANTEG GTO
Tého¢ NG ovvedpiaong. E€aipeon n Lamda pe woyvpd ké€pom, Oetikd mpoéonpo yu Aktor, Cenergy,
Metlen kot I'EK Tépva. O I'evikdg Agiktng epydtav amd Tpelg GUVEYOUEVEG TTOTIKES GUVEOPLACELG
pe abporotikéc anmreteg 3,44% kat 0 KOOGS deikTng TV Tparelav and 160m0GES APVNTIKES
oLvedPLaoeLg Kot a0poloTIKEG ammAeles 5,3% kot emdpevo NTav apketol traders va mépovv Kdmoto
TPAOTA GTOLYNHATA Y10 AVTIOPOOT, £5TM Kol AYVOOTNG XPOVIKNG O1dpkelag. 'ETol n onuepvn
ovvedpiaon oto X.A. Egkivnoe pe 0o Nmog avtidopaons, OLLmMG OYETIKA YPNYOPO Ol TPMIVOL
AYOpPOoTEG EXOGOV TNV OO0 SUVAULKT] TOLG Kot 0 ['evikdg Aelktng yopioe oe apvntikd fnuaticuo,
npooeyyilovtag Tig mapveéc v 2020 povadmv. Xav anotéAecpa 1 ANEN TOV GUVOALAYDV Vo,
Bpiokel Tovg “sellers” va £govv metvyer To 4X4, pe tov I'A va abpoilel anmreieg 4,46% Kot Tov
ATP andieeg 7,42%. A&ilel va onueiwbet 6t ota YopmAd nuépag, povo o tithog tng AAMAA
(+3,79%) druocmlovtav pe Beticd mPOSN O, EVA 01 TTOTIKEG LETOYES TV VILEPOUTAAGIES TV
AVOOIKMV, EIKOVA TOV PBEATIOONKE TNV GLVEYELD, Oyl OLLMG KoL 1] YLYOAOYIO TOV TEPIGGOTEP®OV
AVTIGLUBOAAOUEVAV, LLE TOVG TEPICGOTEPOVS TOPAYOVTEG TNG AYOPAS VO EKTILOVY TTMG “OeV
amoKAeleTal vo cuVEXIOTEL ) TOAUITOPIN TOV OTOTIUNCE®MV, AOY® TNG CTLLOVTIKNG OVOSIKNG KIviong
mov £yel mponynoel, aALd Kot AOY® TG ‘pnyotntag’ g Eyxoplag Ayopas. O I'evikdg Agiktng
Kivnonke petagd 2045,94 (+0,13%) ko 2020,88 povadov (-1,10%). Xtig 17.00 Bpédnke ot1g
2059,16 (-0,69%) ko ohokAnpwoe tig cuvarrayég otic 2021,69 povaodeg, e NUEPT|OLES ATMOAELES
1,06%. O 1lipog ota 198,7 ekat., and to omoia Ta 5,4 €KOT. APOPOVV TPOGLLPDOVTLLEVES
ovvorrayés (BOCHGR, AEM, MOTO, IATP), pue toug AADA, ITEIP, ETE kot EYPQB va
amocyoAoVV T0 56% NG GLVOAIKNG KNG a&iog cuvaAlaydv. ATd Tov cuvolikd 1lipo Tmv 198,7
exart., Ta 175,7 ekat. a@opodv cvvarrayés og petoyés tov FTSE2S. H onuepwvn ftav n
tehevtaio cvvedpiaon g efOopddas, ToOv UVA Kot TOV XPNUATIGTNPLLKOD OKTAUNVOL. X EMITESO
efoopddag o I'A onueimoe andreleg 3,9% kot 0 ATP andrereg 6,61%. O Avyovotog amodeiydnke
J€KOTOGC GVVEXOUEVOS avodIKOS unvac, pe tov I'evikd Agiktn va kataypdeet pnviaio k€pdn 1,36%
kot Tov Tpameliko deiktn anwreres 0,41%. Ot 6éka GuveyOLEVOL AVOOIKOT UNVES TAPATENTOVY
ot owetia 1986 - 1987, 6mov £xovv kataypapet 11 cuveyouevol uiveg avodov (to oepi Eekivnoe
amnd 11§ 61,09 povadeg e 30mg Ampidiov tov 1986 ko oAokAnpmOnke otic 157,85 povadeg v
31n Moaptiov tov 1987). And v apyn tov xpdvov o I'A onpeuwvet képon 37,56% kot o ATP
KképOM 67,4%. Metoyn Tov mpdToL Ypruatictnpakov oktopunvov 1 ®PITO (+153,77%). And 11g
LETOYES TV TECCEP®V Zvotnk®dv Tpareldv kot to 000 tpoéonua dAracov AADPA (-1,43%) kot
EYPQB (-2,79%), dev NABe o emapn pe to “npdovo” n ETE (-2,71%), eved povipa pe apvntikd
npoonpo kwvnonke n MEIP (-2,48%). Meta&y 2205,63 (+0,15%) ko 2158,84 povadwv (-1,97%)
KN onke 0 Khadkog ociktng Tov Tparelav. Xtig 17.00 Bpédnke otig 2159,34 (-1,95%) ko
OAOKANPOGE TIC GUVOALAYEG OE VEX YOUNAA Kot 6T 2152,81 povadeg, pe nUepNoIEg ATMAELES
2,25%. O ATP é0wce nuepioro ofpa TAOANGNG, TO OTO{0 OVOLPEITAL LLE ETIGTPOYPT] Kol KAEIGILO
vynAoTepa TV 2344 povédwv. H enduevn avtiotaon otig 2400 - 2415 povadec. O ompi&elg otig
2150, 2075, 1951, 1912, 1780, 1758 1751 (ekBetucog KMO 200 nuepdv) kou 1653 povéodeg (amiog
KMO 200 nuep®v). Mkt 6o propovoe va yapoaktnpiotel n tehkn ewova otov un Tpamelcd
FTSE25, 6mov pe petafoAn peyoaddtepn g Hiog T1ocosTioiog Lovadag OAOKANP®MOAY TIG
ovvorhayég ot AAMAA (+3,79%), MTLN (+1,48%), CENER (+1,30%), BOCHGR (-1,28%),
TITC (-1,33%), EEE (-1,06%), MOH (-1,79%).



ZTOV ETULYELPNHOTIKO TOUEQ

Mewwbnke ota 5,27 816. €upd 0 KOKAOG EpYOSLOY TOL opidov e&autiog Tov yaunAotepov Pabpon
dwbeoipudTTog TV Hovadwv Tov AwAtetnpiov petd v mvpkayld. Ta EBITDA neplopiotnray
ota 387,4 exat. evpd. O kHKLog epyacidv Tov Opiiov Motor OiIMOH +1,19% 10 A’ EEdunvo
2025 swpopeddnke oe Evpd 5.265,6 exart. évavtt Evpo 6.237,9 exart. v avtictoyyn ntepiodo
2024 napovcralovtag peimon katd 15,59%. H ev Aoym e£EMEN, cOUQOVA [LE TIC AOYIOTIKEG
KOTAGTAGELS, Opeidetal oty peimon tov 0ykov twAncemv katd 11,20% (amwdé MT 7.050.310 ce
MT 6.260.917) 6 cUVOLOGUO LLE TOV HEWOUEVO HEGO Opo TV TGV (og Aordpla H.ITA.) tov
mpotdvtev metpelaiov katd 13,6% mepinov oe oxéon e Tig TIWES TG avtioToryng teptddov 2024
Kot TV arodvvapwon tov Aorapiov H.ILA. évavtt tov Evpd kotd 1,06% (péom wwotio A’
egopnvou 2025: 1€ = $1,0927 évavt 1€ = $1,0813 v avtictoyn nepiodo tov 2024) dedopévov dtL
TO LEYOADTEPO HEPOC TOV TOANGEDV TG MNTPIKNG apopd eEayyEg TyLoAoyovpeves o€ AoAdplo
H.IT.A. O peiwpévog 6yKog toincemv to A’ e€dunvo 2025 évavtt g avtiotoyng mepidoov 2024
opeidetar oto yapunAotepo Babpé dwwbeoypndtnTog (utilization rate) twv Lovadwv Tov
AwMotpiov TG UNTPIKNG AOY® TNG VAOTOINGNG TOV EPYACIAOV OTOKATAGTAONG TS AEITOVPYiog
™G piog ek Twv dvo povddwv dtitong apyod (Crude Distillation Unit-CDU) mov d1a0étet, ko
omoio eMANYT ££0UTIOG TOV TEPIGTATIKOV TNG POTIAC TOL EKONAMONKeE otig 17.09.2024.
Emonpaivetrot 6ti, to A’ g&aunvo 2025,  mopaymyikn duvapkdtn o tov AwAetnpiov g
Etapeiog Eenépace 10 80% TG 6uvoMKNS SUVEMIKOTNTAS TOV, OGS QVTH OLLUOPPDVETOL LE
GUVVTOAOYIGUO TG SWALOTG apyoD TETPEAIOV Kot TG EMEEPYAGING EVOAUKTIKOV KAVGIH®V
(nalovrt, vaeda, VGO (Vacuum Gasoil)). H povada tédnke oe Aettovpyia tov Avyovoto 2025. To
A’ g&aunvo 2025 o Opkog eiye £€6000 Ao TAPOYT VANPEGLAV, TO LEYOADTEPO UEPOG TMV OTOIMV
apopovoe dpactnpotnteg s NRG SUPPLY AND TRADING MONOITPOZQITH
ENEPT'EIAKH A.E., tov vro-opitov MORE, ¢ ©AAHX ITEPIBAAAONTIKEX YITHPEXIEX
A.E., a1 tov opithov g HAEKTQP. Ano v avaivon 1@V 6Totyglov OYKOoV TV EVOTOIUEVOV
TOANGE®V TPOKLNTEL O EVTOVO, EEAYOYIKOS YopakTipag Tov Opilov, kabmg o1 TOANGELS
e€mtepcod Kot voutidiog aviABav 6to 71,62% 100 GLVOAIKOV YKoV TOANGE®V KATd TO A’
e&aunvo tov 2025, évavtt 77,68% tnv avtictoyn mepiodo tov 2024 Kot 1 GNUOVTIKY GUUULETOXN|
™G Propnyavikng dpactnploTnTag ToL dtapopeadnke o 81,82% (87,24% to avtictolyo dibdotnpa
tov 2024). To Mwkto Képoog (mpo amocPBésewv) tov Opilov dtopopemdnke 1o A’ e&qunvo 2025
010 1006 TV Evpd 430.522 y1A. évavtt Evpd 791.816 k. v avtictoryn nepiodo tov 2024, ftot
petmpévo kotd 45,63%. Ta Képon npo Tokwv, AnocPésewv kot Popwv (EBITDA) tov Opitov
Stpopeodnkav 1o A’ e€aunvo 2025 og Evpm 387.437 yih. omd Evpd 638.682 yid. tv avtictoyyn
nepiodo tov 2024 (peiwon 39,34%). Ta képdn mpo Popev tov Ouilov dwapopeddnkav to A’
egaunvo 2025 oe Evpd 217.759 yih. évovtt kepdmv Evpd 468.588 yih. v avtictoym nepiodo Tov
2024. Ta képon petd amd eopovg tov Ouirov dapopeddniay to A’ e&aunvo 2025 oe Evpod
163.407 k. évavtt kepddv Evpd 361.999 yiA. v avtictoyn nepiodo tov 2024.



AweBveic AyopéEc

EYPQMH

"Hovyn pépa amd mhevpds otkovopiKadv ded0UEVDV, KaBmG 01 EMEVOVTEG TapaKoAoVOOVY
TANOwpLopod Kot evoeyouevn peimon emrokiov and ) Fed tov Zentépppro. H Opavkeovptn
evioyvetar 0,3%, to Aovdivo 0,2%. Avedika Eekvodv  véa efdopdada ot evpomaikes petoyxés. H
Ddpavkpovpt evioyvetar 0,3%, To Aovdivo 0,2%, to [Tapict eniong, n Madpitn ctabepn, to
Mukédvo vynrotepa katd 0,5%. H Agvtépa etvar pia iovym pépa omd mievpdg 0ed0UEVOV 6TV
Evponn, av kot Ba dnpocievfoidv ta ototyeia yio tnv avamntuén g Tovpkiog Kot To T0G0GTA
avepyiog omv EE. Ot mepioepelaéc ypnUaTiotnplokes ayopés EKAEIcay YounAoTepa v
nepacpévn Hopackevn, kabmg ot enevovtég Tapakorlovbovoay ta otoryeia yio Tov TANBwpiopd
otV Evpann ko 1i¢ HITA xon agoddyncav v mibavotnra n Opocmovolakn Tpanelo twv HITA
VO LELDGEL TO, EMTOKIN GTNV ETOUEVT] GLuVESPiaoT TG ToV ZenTéEUPPro. O TpdEdPOg NG

Fed, Tlepop Idover, mupoddtoe Tig TPOGOOoKieS Yo Lelmwon TV emttokimv og o optiia tov. H
Fed 0a cuvedpraoetl Eava otig 16-17 Zentepppiov.

[Tiéoeig acknOnkav 6to apepikavikd ypnpatiotpio pe tov Nasdaq vo kataypdoeet anmieteg 1,2%.
Téraptog kepdopopoc pnvag yo tov S&P 500. 10 4,22% n amddoon tov 10£t00g opordyov.
[Ttdon v 10 Tetpélato. Ynoympnoe to SoAdpto. 1o kdkKivo kKivninke n Wall Street petd v
évodo tov TAnbwpiopod otig HITA. O Dow Jones vroydpnoe 0,2% M 92 povades otig 45.544, o
S&P 500 onpeiwoe ntoon 0,64% otig 6.460 povadeg kot o Nasdaq kivnOnke youniotepa 1,15%
o115 21.455 povadec. Qotdcso tov Avyovoto, o Dow Jones képoioe nepinov 3%, o S&P 500 oyedov
2% xon o Nasdaq mévo amd 1%. Xto fropnyovikd deiktn, T pHeyaAvtepn dvodo onueimcay ot
petoyéc tov UnitedHealth (+1,9%) xor American Express (+1,2%) evd v peyaddtepn ntoon
katéypayav ot tithotl twv Caterpillar (-3,9%) kot Nvidia (-3,4%). Nopitepa, ovakotvmOnie 0Tt
0EiKTNG TPOOSOTIKAV KATUVAAOTIK®OV domavev (PCE) otig HITA onueimoe pukpn dvodo tov
IovAo og unviaia Bdon, evd og etnoia faon mapéueve ota id1a enineda pe tov lovvio. Edikdtepa,
0 deiktng Tinadv PCE evioyvbnke katd 2,6% oe etnoia Béomn, 0nwg Kot Tov mponyovpevo unva. O
delktng eiye ptdoel oto eminedo Tov 7% tov lovvio Tov 2022. Ot avaivtég mpoéPremay Ot Ha
evioyvBei katd 2,6%. EEapovpévav Tmv eupeTtdfAntov Katnyopltdv TV TPOei®V Kol TG
evépyelag, o Aeyopevog oopkdg ogiktng Tip@v PCE npaypotonoince avodo 2,9% ce etoia Bdon,
évavtt 2,8% tov mponyovpevo unva. Ot avarvtég mposfrenav avénon 2,9%. [apdiinia, n
KOTavoAOTIKN gpmiotocvvn otic HITA vroydpnoe tov Avyovsto og oyéon pe tov IovAto. O
OelKTNG KOTAVAAMTIKNG EUTICTOGVVIG TOV KATOPTILEL TO TOVETIGTIO TOV MictyKay KothQOploe
o115 58,2 povadec and 61,7 tov IovAo. Ot avarvtég TpoéPrenav ntmon otig 58,6 povadec.




Emumiéov, xatd 0,2% evioyddnkav ta amodépata yovopikng otig HITA tov lodAio o chykpion pe
TOV TPONYOVLEVO UNVO, COLPOVA LE TNV TPOKOTAPKTIKY LETPMOT TOL vTovpyeiov Eumopiov. e
etota Bdon, oe oyxeon pe tov loviwo tov 2024, avénOnkav katd 1,3%. Tov lovvio eiyav
onpewwoet eniong avodo 0,2% oe oyéon pe tov Mdio. Zto petad, Piktd kividnkay ot amoddGELs
TOV GUEPIKAVIKOV 0ROAOY®V KaOnG 0 10€Tég evioyhBnke katd dVo povadeg Baong oto 4,22%
EVD TO 2€T€G onpeimoe TTdon Katd pio povada Bdong oto 3,62%. LTig ayopég EUTOPEVIATOV, 1
Ty tov meTperaiov Brent onueionce ntwon 0,7% ota 68,12 doA. avd Papéit kot 1 Tiun ToL apyod
WTI voywpnoe 0,9% ota 64,01 dordpia. Xtov avtinoda, 1 T ToV YPveov Kivindnke vymAidtepa
1,1% ota 3.511 d0A./oz. Ztnv ayopd cuvariidypatog, To doidpro vroympnoe 0,1% Evavtt Tov
evpw, oto 1,1695 doA.

AZlIA

O1 0010 TIKEG 0yOPES KIVOUVTOL TTOTIKA UE 10YVPEG TECELS OTIG TEYVOAOYIKEG LETOYES, EVA TO XOVYK
Kovyk Eeympilel xbpn oto pai ¢ Alibaba. Iotopikd dApa yio To aonut, cvveyilet avodikd o
1PLGOG. Kuplwg opyntTikd KivouvTol Ol dolaTIKEG LETOYESG LETA TNV TTTAOGT TOV HETOXDV TEXVOAOYING
otV Wall Street v [lopackeun, e TIC LETOYES TOV ETOPEIDOV TAPAYWOYNG UIKPOTGIT Vo gfvor
petald Tov peyodvtepov youévav. To Xovyk Kovyk armotelel e&aipeon, kabmg n Alibaba

Group kataypdaest 1oyvpn avodo. O deiktng MSCI Asia Pacific ydver 0,1%, pe 11g etanpeieg
Topay®yns pkpotsin va Bovv tov deiktn Nikkei oe ntoon 1,4%. H Samsung Electronics kot n
SK Hynix katneopilovv pHetd TNV avakAnon TV 0dEImV Y10 TV TOANCT| €E0TAMGLOV
pikpoeneEepyaotmv amod T HITA mpog v Kiva. O deiktng tov petoymv te)voroyiag 6to Xovyk
Kovyk evioyvetat éog kot 2,6%, pe tnv Alibaba va onpeumvetr dipa 17% kot vo wbei Tpog T Tévem
TIC LETOYEC AAAMV ETOLPELDV GTOV ELPVTEPO YMPO TNG TEXVNTNG VONLOGVUVIG,
ocvunepthappavopévov tov Baidu kot Tencent. To acfqput £ptace 610 VYNAOTEPO EMIMESO TOV O
70 2011, evdd 0 ypv66g onueiwase Gvodo ylo TEUTTN cLVEXOUEVI NUEPQ, LE Tun Ttepimov 3.475
doAdpia avd ovyyd. Ot petoyég g Ivoovnoiog katoypdeovy T HeyoADTEPT TTOCT| TOV
TELELTOI®V TEVTE UINVOV, €V LEG® TOMTIKYG aoTtdbelag. O Shanghai oty Kiva evioyvetat katd
0,2%, o Hang Seng oto Xovyk Kovyk vyniotepa katd 1,8%, o KOSPI ot Notwoe Kopéa
vroywpet 1,4%, evdd o ASX otnv Avetpaiia kiveitar apvntikd katd 0,5%.
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COMMODITIES

EMNOPEYMATA

H tyun tov moAdvtipov petdArov evioybonke 1,05% ota 3.510 doAdpra avd ovyyd. To apyd Brent
vroywpnoe 0,73%, ota 68,12 dordpia to Papéit, evd to apepikavikd WTI giye andAeleg andieleg
0,93%, ota 64,00 dordpia. Xe TPOYLA Y10t TOV KAAVTEPO PNV TOV TELEVTALOV TECCAPMOV ETAOV
Bpioketat 0 ypvodc, KOOGS Ta GTOLYEIN Y10l TOV GUEPIKAVIKO TANO®PLoNO evicyvovVY T
otoympuata yu peimon tov emroxiov. H tyun tov moAdtipov petdArov evioyvbnke 1,05% ota
3.510 doAdpra avd ovyyid. IIpoxettot yio tnv koAvtepn unviaio omddoom tov and tov Ampiio. Ot
KaTavoeroTikég donmdves otic HITA avénbnkoav otabepd tov lodA0, evd 0 vmokeipevog
TANO®PIoUOG emTayOVONKe KaODS 01 Sacpol oTIg sloaywyEg abENCAV TIC TIEG OPIGUEVOV ayodmV.
O J&lkTnNe TGOV TPOCOTIKAV KATOVOADTIK®OV domavdv otic HITA avénbnke xatd 0,2% oe unviaia
Baon kot katd 2,6% oe etoia Bdon - Kot Ta dVo cVPP®VA HE TIS Tpoodokies. Ot traders avéncav
oe 89% ta ctoymuata Yo peimon Tov emitokiov Katd 25 povédeg BAons amd v KEVIPIKN
tpanela tov HITA ot cvvedpiaon tov Zentepfpiov, and 85% npwv avaxotvwbovv ta ctoyygio.
ATO ™V GAAT, Ol TIHEG TOV TTETPELALOV VTTOYDPNGAY KOOMG 01 EMEVOVTEG AEI0AOYNCAV TNV
acBevéotepn (o otig HITA, t peyaddtepn ayopd netpelaiov 6Tov KOGHO, Kot TOOVEG
TOPOCKNVIOKES KIVIOELS TPOS CLUP®VIA Yol KATATavon Tov Tupdg otnv Ovkpavia. To apyd
Brent vroyopnoe 0,73%, ota 68,12 doAdpia 0 Papéit, eved to apepikovikd WTI elye andleleg
anoreleg 0,93%, ota 64,00 dordpra. H mapaywyn apyod netperaiov £xet avénbel and tov
OIIEK+, av&avovTog Tig TPOOTTIKEG TPOGPOPAG Kot ETNPEALOVTAS TIG TOYKOCUIEG TYUES TOV
nmeTpelaiov. Ot Tipég avénnKay Tic TponyovUEVES LEPEG AOY® T®V OVKPOVIKOV ETIOECEWV GE
POCIKOVG TEPHOTIKOVS oTaBLO0VS eEaymYNG TETPEAAion, AALY O OvVaLPOPEG Yot GUVOLUATEG LeTAED
10V Evporaiov coppdyov e Ovkpaviag oyetikd pe Thovi KoTamavon Tov Tupdg cUVERBaALY 61N
Hel®O™M TOV TILOV.
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Av&dvovtan ta otoyynuata 6t 1 Fed Bo peidoet ta emitdKio Tov EMOUEVO UV, EVE 01 OVIGLYIES
v TV avegoptnoia TG aUEPIKOVIKNG KEVTPIKNG Tpdmelag mapapuévouy. To doAdplo mapépeve
otafepd onuepa, aArd kotevBovetar oe Ttdon 2% Yo Tov AVYovoTo EVavTl TV BACIKOV
vopopaTov, kabhg avEdvovtat ta otoynupata 6t Opoorovolokn Tpanelo twv HITA (Fed) Oa
MELMOEL T EMTOKLO, TOV ETOUEVO U VA, EVD Ol OVIOLYIES Yo TNV aveapTnoio TG AUEPTKAVIKNG
KEVIPIKNG TPAmECoS TOPAUEVOLV.



To gvpo mopépeve apetdfinto ota 1,1677 dordpia, eved n otepAiva vroydpnoe katd 0,2% ota
1,3474 dohdpia. Kot to dvo vopicpata 0debovv mpog kEPON dve tov 2% Evavtt Tov doAapiov
aVTOV TOV PUNVa. ATEVOVTL GTO 1OTOVIKO Y&V, TO 00AGPL0 Tapéueve otabepod otig 146,975 yev. H
npoonddeia Tov [Ipoédpov Ntovaivt Tpour va ook oeL LEYOADTEPT] EXLPPOT] OTN VOUUGLOTIKY
TOMTIKY|, TEPIAAUPAVOUEVNC TS OOTELPAG TOV avTh TV €Rdopdda va amomépyet ) Lisa Cook,
pio amd T1g drownTpieg ¢ Fed, €xel aoknoet mieon oto doAdpro. H Cook katéBese aymyn
vrootnpilovtag 6t 0 Tpaur dev Exel eEovaia vo v amopakpivel omd to aéiopo Kot katédeoe
emiong aitnon yio Tpocwpivy dlatayn|, 1 akpdOoT TG OToinG EXEL TPOYPOUUATIOTEL Yo onjpepa. H
VOLUKN Stopdym omoterel T0 TEAEVTOI0 KEPAAOLO OTIG TPOoTABEIEG TOV TPaUT VoL avadIaUOPPDOGEL
™V KevTpikn tpdmela, apol &xel Kat’ emavainym enkpivel ) Fed kot tov mpdedpd g, Jerome
Powell, yio. ™ un peiowon tov emroxiov. Ot xpnuotayopés omoTinohv autn T ottyun mbovotnta
86% vy1a peiwon emttokiov Tov ZentéuPpio, and 63% mpv amd Evav unva, GOUEOVA LE TO EpYOieio
FedWatch tov CME. «Evd ot ayopég eEakolovBovv va eivar ampdBueS va EIKAGOVY Yo, dLTY) TV
wotopia pe ™ Fed kot suveyilovv va eotidlovv otig Bpayvnpobecpeg e&eliEelg mov Paciloviat ota
dedopéva, o1 KaBodkoi Kivouvor yia To 00Adp1o £xovv avoueifoia avEnbei», avépepe oe
onueiopa o Francesco Pesole, otpatnyikdc avorlvtig cuvarrdaypotog oty ING.

OMOAOTA



Rating ];(()):d Bank Spread vs Spread vs

| Country H S&P || Yield 4 H Rate H Bund H T-Note || Bank Rate ‘
[Switzerland |[AAA [0.339% 0.00%]|-237.7 bp 1-:390.2 bp 133.9 bp |
[Taiwan  J[AA+ ][1.400% ]2.00%]-131.6 bp [-284.1 bp [-60.0 bp |
Japan A+ |[L633% 0.50%]-108.3 bp 1-260.8 bp [113.3 bp |
[China A+ [[1.782% ][3.00%|-93.4 bp 1-245.9 bp [-121.8 bp |
[Singapore |AAA [1.842% 1|0.97%]-87.4 bp 1-239.9 bp 187.2 bp |
Sweden  |AAA [2.547% [2.00%]-16.9 bp 1-169.4 bp 154.7 bp |
Denmark  |AAA [2.549% [1.60%]-16.7 bp I-169.2 bp 194.9 bp |
[Germany  J[AAA |2.716% 2.15%][0.0 bp -152.5 bp [56.6 bp |
Morocco  |BB+ ]2.835% [2.25%][11.9 bp -140.6 bp [58.5 bp |
Ii‘(’)—‘;te}; AA  [2.844% [2.50%12.8 bp -139.7 bp 34.4 bp

[Netherlands|[AAA ][2.904% |[2.15%][18.8 bp -133.7 bp [75.4 bp |
reland  J[AA  |2.962% [2.15%]24.6 bp -127.9 bp [81.2 bp |
[Bulgaria  |BBB+ |[3.000% ][1.82%]|[28.4 bp -124.1 bp [118.0 bp |
Austria  |AA+ [3.040% |2.15%][32.4 bp I-120.1 bp 189.0 bp |
ICyprus A= [3.072% |2.15%][35.6 bp I-116.9 bp 92.2 bp |
[Hong Kong [[AA+ [3.092% [4.75%|37.6 bp -114.9 bp -165.8 bp |
[Finland  J[AA+ |B.110% 2.15%][39.4 bp -113.1 bp 96.0 bp |
[Croatia  J[A-  |B.142% |[2.15%]42.6 bp :109.9 bp 99.2 bp |
Slovenia [AA  |3.146% ][2.15%]|43.0 bp :109.5 bp 99.6 bp |
Portugal [A  [3.172% [2.15%]45.6 bp 1-106.9 bp [102.2 bp |
Belgium [|AA  [3.292% |2.15%]||57.6 bp 1-94.9 bp 1114.2 bp |
Spain A 3.321% ][2.15%]/60.5 bp 1-92.0 bp 1117.1 bp |
[Canada  J[AAA |.375% ]2.75%][65.9 bp 1:86.6 bp [62.5 bp |
Malta  JA-  |B.393% [2.15%][67.7 bp 1-84.8 bp [124.3 bp |
Malaysia [A-  |3.396% ][2.75%][68.0 bp 1-84.5 bp [64.6 bp |
(Greece  |BBB [3.462% |2.15%]|74.6 bp 1-77.9 bp 1131.2 bp |




Anomnoinon EuBuvng

Ol andyeLg, TIUEG, TTOOA /) ETLTOKLA Kol KAOE podoptkr A ypartr avaluon gival eVSELIKTIKEG KAl avTavakAOUV KAAOTILOTA YEVOUEVEG TtapaboxEg, KaBWG Kat Thv
Slabéoun oe pag mAnpodopnon yLa ta oxeTika Sedopéva tng ayopds. EXouv amAwg EVNUEPWTIKO XAPAKTHPA KAl SEV CUVLOTOUV OE KApLa TIEPIMTTWON POTPOTTH
yla paypatomnoinon Kot mpotpornty onotacdrnote cuvollaynig. Ta Sedopéva mou mapatiBevtal €xouv AndBei and mnyég mou Bewpouvtal aflomoTeg Kal ExeL
kataPAnBei kabe Suvatr empélela ya thv opbn emnefepyacia toug. Qotooo, ta Sedopéva Sev éxouv emaAnBeutel amd tv Etatpia kal Sev mapéxetal Kapio
gyylnon, PNt 1 oLwmnpen, yla tnv akpiBeLa, mAnpotnTa ) eyKUpOTNTA TOUG. OL AMOYELG IOV SLOTUTIWVOVTAL LoXUOUV KATA TN XPOVLKH OTLYHN EKEOCEWG TOU EVTUTIOU
KoL UTEOKEWVTAL 0 avaBewpnon xwpig onotadnnote npoeldonoinon.



