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ZTOV TOMEQ TNG OLKovouiag X.A.

e auto 10 d1EbVEG Tep1PdAdov, oto Xpnuatiotinplo AOvav ot emevoutég aglomoinoay, Kot Tov
KOAOTEPO dLVOTO TPOHTO, TNV avaadiucn g kepaiotayopds amd tov FTSE/Russell, pe
anotélespo to ovv 2,80% tov Agiktn Tpomelaov otig 2.464,25 povéodeg. KAddog oomyog pev o
Tpanelikég, mAnv 6pmc 1o ovv 1,61% tov FTSE 25 otig 5.340,01 HA0e petd and e10poég o apKeTd
blue chips, pe peyadvtepn/puikpotepn dvodo g Tiung Tous. Ovimg, v televtaio efoopada To
«tapeion NTav OeTikod yio: ElvalHalcor (3,10), Cenergy Holdings (13,62), Viohalco (8,15), AEH
(14,79), Metlen (47,44), Motor Oil (26,10), OTE (16,05), OITAII (20,12), TEK TEPNA (22,98),
Coca Cola HBC (38,76), HelleniQ Energy (8,51), Sarantis (13,20), TITAN (37) oAb o€ 13 ano ta
21 blue chips. ZOpowva pe ypnuatiotés, Bo umopovoe va etvar n TPOTN PACT) AVAGTPOPNC,
amoppola VEWV ToTobeToe®mV PETA TNV TEAevTaia Ppaydfia d10pBwon, te E16poEg amod
YOUNAOTEPES TIHEG. Atadikacio Tov Yo va £xel cuvéxeln Ba amontnOel n aAdoyn Taong ota diebvn,
ne v BpayurpdOeopa short va Eava «yopilew oe long. To peiov 2,71% tov S&P 500 otig
6.552,51 povadeg v [apackevn- kot cuvolikd peiov 2,43% ce duotnuo efoopddag, «deiyver»
1660 pioko gvéyel 1 6moto ANy PpayvrpodBecung BEong, gite Tpog T pia-gite Tpog TV GAAN
katevbuvon. I'a 10 XA o cvvovacpdg avafaduiong ond FTSE/Russell kot onpociog tpdtaong tov
Euronext yio v EXAE £&yet1 emavaeépet v 0etikn d100e01m TV EXEVOLTOV, AAA®GTE PAVNKE
otV otadtakn dvodo tov dnuépov (Tpitnc-Ilapackevnc), pe otabepd IKOVOTOMTIKEG CLVAALAYES.
Y10 239,2 ekat. eupd N a&la cuvardayov v [Hopackevn, pe ta 132 gkat. oTig HeToYEg TV
Eurobank (3,661), Alpha BankAA®A 0,00% (3,774), E6vikng (13,935), [Tewpoidg (7,616), amd 278
exat. v [éunm kon 238,1 exart. v Tetdpn.

ZTOV ETULYELPNHOTIKO TOUED

Aka100)01 TOL HEPIGLATOG OO KEPON TOPEABOVGMV YPNCEMV KOl TOV SIKOLDUOTOG ELAVETEVOVOTG
TOV €V AOY® OG0V, €ivar o1 pétoyot g Etanpeiog mov Oa eivon eyyeypapupévol ota apyeio tov
Yvotuotog Aviwv Tithwv katd v Tetdptn 15.10.2025. Ze cvvéyeta g and 11.09.2025
avaxoivoong g etoupeioag KALPHA TRUST — ANAPOMEAA Avaovopn Etapeio Erevovceov
XapTto@uAakiovy yiao TN Slovoun HePIGUOATOG OO KEPON TAPEABOVGOV YPCEMV, GUVOAIKOD TOGOV
npog drovoun 926.088,75 gvpm, mov eykpidnke pe v amwd 09.09.2025 andpacn Tov AlOKNTIKOV
Yvppoviiov g Etaipeiag, oto mhaicto tov [poypappatog Enavenévovong Mepiopatog,
EVIUEPMVEL TO ETEVOVTIKO KOO OTL TO TOGO VAL LLETOYT] TPOGAVEAVETOL KATA TO TOGH TOL
avtiotoryel otig 142.192 idieg petoyég mov katéyet 1 Etanpeia ko ot omoieg o€ ducotovviot LEPIooL
Kol £T01 TO TEAMKO 0G0 ToV pepiopatog dtoupopemvetal oe 0,2599793300 evpd ava petoyn. To ev
AOY® OGO PepIoUATOG dEV VITOKELTAL GE TOPAKPATNOT GOPOV, SLVALEL TOV dpBpov 46 Tov N.
4172/2013, 6mm¢ 1oydeL PETA TNV TPOTOTOINGT TOV. AKOLOVYOL TOV UEPIGLATOG Omd KEPON
TAPeELBOVGAOV YPNCEMV KOl TOL SIKOIDUOTOS ETAVETEVOVOTG TOV £V AOY® OGOV, £ival ot HETOYOL



¢ Etarpeiog mwov Oa eivan eyyeypoappévol ota apyeio tov Zvotipatog Aviov TitAwv katd Tnv
Tetaptn 15.10.2025 (record date). And v Tpitn 14.10.2025 (cut-off date) o1 petoyéc g
Etaipeiog Oa dSwampaypotevovion 6to Xpnuotiotiplo AOnvov yopig 1o dikaiopo 6to pépiopo omd
KEPON TapEABOLG DOV YPNCEMV Kol Y®PIg To dikaiwpa erovenévovong avtov. H katafoin Ba
apyioet v [apackeon 07.11.2025 kon Oa tpaypotorondel péow g Tpanelag [eipoardcITEIP
+0,40% pe Toug TapaKATO TPOTOVS: MEc®w TV GUUUETEXOVTOV TV dkoovywv 610 X.A.T.
(Tpamelec xou Xpnuatiotnprokés Etapiec), coppmva pe ta 1oyvovta otov Kavovioud Agttovpyiog
™ EAK.A.T. Ewdikd 6T1¢ TEpmTdoeIg TANPpOUNG LEPIOUATOG G KANPOVOLOVG BavOvVTmV
dkaovy®v TV omoiwv ot TitAot mpovvtal otov E1dwkd Aoyaplaocuod e Mepidag tovg oto X.A.T.,
u1d 10 Yepiopd g ATHEXCSD, 1 dwadikacio mAnpoung Tov pepicpotog 0o dievepyeitot petd
TNV OAOKANP®OT] TG VOULOTOINGNG TMV KANPOVOU®V, LEG® TOL O1kTOOL TG «Tpamelog
epaacITEIP +0,40% A.E.».

AweBveic AyopéEc

EYPQINH

loyvpég mécelg aocknOnkav ota evponaikd ypnuotiotipua pe tov CAC 40 va «Bovidlen 1,53%
kat tov DAX 30 1,5%. MeydAn ttoon yia to netpélaro. Enéotpeye mve and ta 4.000 60A./0z o
1pLo0G. [Ttdon oTig evpwayopéc petd Tig véeg anetdég Tpaur katd g Kivag. Tnv opylopévn
avtiopaon tov Apepikavov tpoedpov Ntovaivt Tpapr ntpokdiecay Ta Kivellkd avTipeTpo ot
apLEPIKOVIKG TAOTOL KO 01 TEPLOPIGHOL OTIG EEQYMYES OTAVIOV YoV, «AgV VILAPYEL TEPITTMON VO
emrpanei oty Kiva va kpatdet 6A0 tov kOouo dunpo» dMAwace o Tpour ce avaptnot| Tov 61o
Truth Social. O gvponaikdc deiktng Stoxx 600 vroydpnoe 1,25% otig 564 povaoeg, o FTSE 100
oto Aovdivo onpeimoe nroon 0,86% otic 9.427 povadeg, o DAX 30 ot Opoavkeovptn KivnOnke
yopnAotepa 1,5% otig 24.241 povadeg kar o0 CAC 40 oto [Mopioct katéypaye anmwretes 1,53% otig
7.918 povadec. Nopitepa, o orowkntg g Tpanelag g [Narrioc, ®pavoovd Bikepova vte
I'kalo, MAwoe OTL 1| emOUEVN KVPEPYNION TTPETEL VO EEMEPATEL TIG TOMTIKES OLOLAYES KO VOL
OLVEYIOEL VOL GTOYEVEL GE GNUOVTIKY LEIMOT) TOL ONUOGLOVOUIKOD EAAEIULOTOG TO ETOUEVO £TOG,.
Onog petadidet To Bloomberg, o anepyduevog tpwbumovpydc Zepnactidv Agkopvi dvoi&e tov
OpOUO YIoL PIKPOTEPES TTEPIKOTTES TO 2026, GTO TAAICIO HIOG CUUPMVIOG Y10 TNV OTKOVOLIKN
TOALTIKT) OV, OT®G AégL, Ba emtpéyel otov mpdedpo Epavovéd Makpov va dtopicet véo
npwOvmovpYO HEYPL amdye. 1o peTal, avaivutéc e Goldman Sachs Group Inc. vroBdbucay
TN 6VGTOGCT) TOVE Y10 OLOAOYIEC VYNANS TTotdTN TG Tporel®V 6€ Vp® oe «underweighty, Aydtepo
Ao TPELG LVES APOTOL glyav avabewpnoet T cvuotaot «overweight». O tpamelikéc opoAoyieg
STPAYLOTEDOVTAL TAEOV LE AKONY 70 G6TEVA spreads o€ oy£on pe TNV vrorowty ayopd,
YEYOVOG IOV «glayioTomolel TNV a&io TNG S10THPNONG OLIETEPNG KOTAVOUNG GTOV KAAOO», £yponyov
ot avaALTéG VT TV kaBodnynon tov Lotfi Karoui og onueiopa tpog tovg meddtec. To premium
spread tov Tponel®V «Eival cap®g KATL TOV AVIKEL 6TO TAPELOOGVY. XTIC 0yOPEC EUTOPEVUATOV, TO
aeTpéharo Brent vroywpet 3,2% ota 63,15 d0A. ava Bapéit ko 1 T tov apyod WTI
«Boviidler 3,5% ota 59,38 doAdpra. Tov avtimoda, 1) TIUN TOL XPV6OY onpelmvel dvodo 1,4%
ota 4.029 doA./oz. EmmAéov, To gvp® evicyvetar 0,4% o oxéon pe to 6oAdplo oto 1,1611 doA.




loyvpéc méoelg aoknOnkay 6to apepikavikd ypnuaTioTiplo pe Tov Dow Jones va ydvel maveo amd
870 povaoeg ko tov Nasdaq va «Bovitdlen 3,5%. 210 4,05% 1 anddoon tov 10gT00g opLoAdyovL.
e elebBepn mtdom 1o metpéhato WTI kdtw and ta 59 dod.. Yroydpnoe 1o doAdpro. [Ttdon ot
Wall Street kaBmg 1o KiveliKd ovTILETPO GTO AUEPIKOVIKE TTAOT0 KO 01 TEPLOPIoUOT OTIS e€0ymYEG

OTLAVI®MV YoMV TPOKAAEGAV TNV OPYIoUEVT avTidpacn Tov Ntovaivt Tpapm. «Asv £xo uAnost
oToV TPHEdPO X1 YTt 0V vdpyel Adyog va 10 kévw. Htav va cuvovtnowm tov tpdedpo i 6€ dVo
gfdopadec, otn Nota Kopéa, aArd tdpa dev @aiveTor va vdpyet AOYOS VoL TO KAVM»
vroypappoes. Emmiéov avépepe 0Tt £va amd Ta péTpa mov eEeTAlel | apuepIKoviKn Kuépvnon elval
Mo TEPAGTLO ADENOT TOV SRV 6Ta KIve(kd Tpoidvta mov gicdyovtol otig HITA. O Dow
Jones vroyopnoe 1,9% 1 878 povdoeg otic 45.479, o S&P 500 onpeiooe ntoon 2,7% otig 6.552
povadeg kot o Nasdaq kiviOnke yaunidtepa 3,56% otig 22.204 povddeg. 1o Prounyoavikd dsikt,
) peyaAvtepn évodo onpeimoav ot petoyés v MeDonalds (+1,1%) kar Coca-Cola (+0,9%) evod
™V peyaAvTepn ttdon Kotéypayav ot tithot Tov Nike (-4,5%) kor Amazon (-4,4%). 1o petodo,
opLoKd YouUNAOTEPA KV ONKE 1] KATAVELOTIKY Epmiotoovvy otic HITA tov Oktmppio,
KOTAYPAPOVTOG KPATEPT) TTOCT) OO QVTHV TOL avEREVOY Ot avaAVTéG. Educotepa, o deiktng
KOTOVOAW®TIKYG EUMIGTOCVVNG TOV KOTAPTILEL TO TOVETIOTNMO ToV Mitotykayv dtodMctnoe otig 55
novédeg amd 55,1 tov ZentépuPpio. Ot avarvtég mpoéPremay vwoydpnon otig 54,2 LoVAJES.
[MapdAinia, cuveyileton To opoomovorloko «shutdown» tov vINPecIOV Yo dEKOTN HEPA KOODG
v €Bdoun eopd dev KaTapepe vo tepacel amd v 'epovsia voposyédio mov Ba xpnuatodotovce
£€0Tm Tpocwptva TNV KuPEpvnon. EmmAéov, ot enevouTtég £xovv GTPEYEL TNV TPOGOYT TOVG Kol GTO.
etapkd amoteréopata. Tnv emdpevn efdopdda, tpamelikoi Opdotl 6nwg ot Citigroup kot JP
Morgan Ha avokowvdcovv to aroteAéopato Tpnvov. [apdAinia, Kabodikn tpoyld akoAovHOncav
01 0TOOAGELG TOV AUEPIKAVIKAV O0poroy®v kabmg to 10etéc vToymdpnoe Katd evvéa LovAdEg
Baong oto 4,05% ko to 2eTég KivnOnke younAotepa katd entd povadeg faong oto 3,52%. X11g
AYOPES EUTOPELUATOV, 1| TN TOL TETPEAAiov Brent onpeimoe ntoon 3,8% ota 62,73 doA. ava
Bapéit kot 1 tipn tov apyod WTI «Bodiaéen 4,3% ota 58,88 doAdpia. Ltov avTimoda, 1 T TOV
xpvoov avékopye 1,2% ota 4.017 60A./0z. Znv ayopd cuvaALEYLOTOC, TO 0OAAPLO VITOXDPNCE
0,3% évavti Tov gvpw, oto 1,1608 S0A.

AZlIA

To véo enelc0610 otov eumopikd moAepo HITA-Kivag tpopdletl tovg emevovtéc. Kieiotd Adym
apyioag o Tokwo. loyvpég anmdreieg kotaypdpovy ot kivelikéc petoyéc, kabmg n Kiva kot ot HITA



OLGTNPOTTOINCAY TOLG EUTOPIKOVG TEPLOPIGLOVS KOl TPOERNCAV 6€ VEES EKATEPMOEV KT YOPiES,
AVOVEDVOVTOG TIC EVIAGELG HETOED TV dVO UEYOADTEPOV O1KOVOUL®V ToV kOGpov. H Kiva oniwoe
v Kvpuokn mmg «dev poPopacten Evav eumopikd moiepo pe g HITA, anaviovrog otov Tpaun
TOV OPKIOTNKE VO EMPAAAEL TILOPNTIKOVS VEOLS OVTOTOOOTIKOVG dAGHOVS OTIG KIVECIKEG
ewoaymyes. O oeiktmg MSCI Acioc-Epnvikov ektdg larwviag kataypdapet ntoon 2,15%, o
Hang Seng 3,49% o115 25.374 povadec, o Shanghai Composite 1,3% o11g 3.846 povéoeg, o Kospi
1,62% otic 3.552 povadec, ASX 0,85% otic 8.882 povadeg kar o Nifty 0,51% otig 25.157 povéoeg.
To ypnuotiotpro ¢ lanwviag Tapéueve kKAe16Td AOY® apyiog.

Z:

COMMODITIES

EMNOPEYMATA

Kato ond ta 63 doddpia to fapéit vroympnoe to Brent petd tig aneihég Tpoun oty Kiva. Bapiég
anmMAELEG KoTEYpoyE TO apyd metpédato Brent v [apackevn, apdtov o Apeptkavog Tpoedpog
Ntovaivt Tpoun anciinoe v Kiva pe vymAdtepovg dacpovg. Xto Aovdivo, n Tun tov
ocvpporaiov Tov Brent foviiase 3,8% ota 62,8 dordpia to Papéit.
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10 $1,157 aAlalel yépra o gupd Ko oto $1,329 1 otepAiva. [1pog v kaAvtepn efdopdda evog
£T0VC KATELOHVETOL TO OOAGPLO, LETA OO LK GEIPA TTOGEMY TOV YEV KO TOV Vp®. Mo pépa HeTd
™V 10T0pIKN ekexepia peta&y Tov Iopand kot g Xapds, ot ToATikég eEeMEELS elvar ypryopeg Kot
emnpealovv tig ayopés. To yev otapdnoe v ttdon tov kot o Nikkei vroympnoe 1% petd v
glonomn 6t 1o képpa Komeito anoympodoe omd tov cuvoaosmiopod pe to Girelevbepo Anpokpatikd



Koppo Avtd onuiovpynoe apgiporieg yroo v akoun un emPeforopévn véa tpobomovpyod Sanae
Takaichi, tng omoiog ot VTOGYEGELS Y10 GNUOVTIKG OTILOGIOVOUIKE HETPOL TOVIOOTG KO Ol EKKANGELS
npog v Tpdmela ¢ lomwviag va avacteilel TIG AVENCELS TOV EMTOKIMV £YOVLV OTOIVVAUDGEL TO
vev ko avePdaoet tov Nikkei katd 6% péxpt onuepa. «Edav n Takaichi dev yiver mpwboumovpydg, 1
TOLAGYLOTOV deV UTTOPETL VL KOPEPVIOEL ATOTEAECUATIKE, OEV Ol LITAPYEL TPAYUATIKE LLEYAAN
nmon yw to «Takaichi trade», dAwace o Chris Scicluna, emukepaing épevvag g Daiwa Capital
Markets Europe. Ot evponaikéc ayopég Eexivnoav emiong Le YopUnAovg Tovous, Kaddg ol ETeVOLTEG
nepévouy va dovv gdv o TIpdedpog g Farriag Epoavovéd Makpov Ba Bpet pia Abon yio v
TOMTIKY] Kpiom ¢ ydpag Tov kot [Ipwbumovpyd €mg amdye 10 Bpadv.

OMOAOTA
Rating Bl(?:d Bank Spread vs Spread vs

| Country H S&P ||Yield A H Rate H Bund H T-Note H Bank Rate ‘
Switzerland[AAA [0.245%]0.00%  ]|-2393bp  ]]-382.9bp 124.5 bp |
[Taiwan  J[AA+ |[1.360%]2.00%  [-1278bp  |-271.4bp [-64.0 bp |
Japan  JA+  |[L690%[0.50%  [-94.8bp 1-238.4 bp [119.0 bp |
[China  [Ja+ [[L752%|3.00%  ]-88.6 bp [-232.2 bp [-124.8 bp |
Singapore ||[AAA [1.791%|1.50%  ||-84.7 bp 1-228.3 bp 129.1 bp |
Denmark  |AAA [2.520%[1.60%  |l-11.8 bp |-155.4 bp 192.0 bp |
Sweden |AAA [2.587%[1.75%  |l-5.1bp |-148.7 bp 183.7 bp |
[Germany  ][AAA |2.638%]2.15% 0.0 bp -143.6 bp l48.8 bp |
[Netherlands|[AAA [2.802%2.15%  |16.4 bp -127.2 bp l65.2 bp |
Morocco  |BBB- [2.895%|2.25%  ][25.7bp -117.9 bp l64.5 bp |
reland  |AA  [2.896%|[2.15%  |[25.8 bp |-117.8 bp [74.6 bp |
Ii%—‘;g; AA  [2.915%]|[2.50% 27.7 bp -115.9 bp 41.5bp
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Rating Bond Bank Spread vs Spread vs
| Country H S&P ||Yield A H Rate H Bund H T-Note H Bank Rate ‘
Austria  |AA+ [2.944%|2.15%  |]30.6 bp |-113.0 bp 179.4 bp |
[Bulgaria |[BBB+|[2.950%][1.81%  |31.2bp -112.4 bp [114.0 bp |
[Finland  J[AA+ [B.014%[2.15%  |37.6 bp 1-106.0 bp 186.4 bp |
[Hong Kong|[AA+ [[3.024%]4.50%  |38.6 bp 1-105.0 bp [-147.6 bp |
Slovenia ||[AA  [3.047%|2.15%  ][40.9 bp 1-102.7 bp 189.7 bp |
ICyprus A= [3.049%|2.15%  |l4L.1bp 1-102.5 bp 189.9 bp |
Portugal |A+ [3.054%|2.15%  |l4L.6bp 1-102.0 bp 190.4 bp |
[Croatia  JA-  |B.065%|2.15%  J42.7bp 1:100.9 bp l91.5 bp |
[Canada  J[AAA |B.169%[2.50%  |53.1bp 1:90.5 bp 166.9 bp |
[Spain o+ [3.196%[2.15%  [55.8 bp -87.8 bp [104.6 bp |
Belgium |AA  [3.210%|2.15%  ||57.2bp 1-86.4 bp 1106.0 bp |
Malta 1A |3.333%|2.15%  [69.5 bp |I-74.1 bp [118.3 bp |
(Greece  |BBB [3.361%|2.15%  |[72.3bp I-71.3 bp [121.1 bp |

Anonoinon EuBuvng

OL andyelg, THEG, TTOOA 1) ETUTOKLA Kol KAOE Tpodoptkr i yparmtr) avaAuon gival eVOELKTIKEG KAl AVTAVOKAOUV KAASTILOTA YEVOUEVEG TTaPASOXES, KABWG Kat TNV
Slabéopun oe pag mAnpodopnon yla ta oxeTika Sedopéva tng ayopds. EXouv amAwg EVNLEPWTIKO 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 tnv opbn emegepyaocia toug. Qotoco, ta Sedopeva Sev éxouv emaAnBeutel amod v Etaipia katl dgv mapéxetal Kapio
€yylnon, PNt A oLwmnpen, yla tnv akpiBeLa, mAnpotnTa ) eyKUpOTNTA TOUG. OL AMOYELG IOV SLOTUTIWVOVTAL LoXUOUV KATA TN XPOVLKH OTLYUN EKEOCEWG TOU EVTUTIOU

KoL UTEOKEWVTaL o€ avaBewpnon xwpig onotadrnote npoetdonoinon.




