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Emokoémnon
Meplopiopéveg SIOKUPAVOEIG avapévovTal OfpEpa OTIG B1EBveig ayopég, KaBWG Ta XPnUATIOTAPIA Ba Trapauegivouv
KAg10Td o€ EupwTrn Kai HIMA Adyw Tng apyiag Tou NMaoxa Twv KaBoAikwyv. O1 avTIKpOUOUEVES EIONOEIG OXETIKA PE TNV TTOPEIa
NG auppagng otn Méan AvatoAr auveyiCovTal. O Mpdedpog Twv HIMA kdAeae To Ipdv va TTpoxwpnoel AUECa 0€ GUUPWVia TTPoToU
va gival apyd, ETAvaQEPOVTAG TIG ATTEIAEG VIO OTPATIWTIKA TTAYHATA O€ EVEPYEIOKEG UTTOOONES. QOTOOO, TO ETTEVOUTIKO KAipa
QvEKOUWE EAAQPWG PETG aTTO dnpoaicupa OTI To Ipdv eTegepyddeTal éva TTAaiolo ouvepyaaiag pe To Opdv yia Tnv TTapakoAoldnaon
NG vauoitTAoiag ota Xtevd Tou Hormuz. O1 aciaTikéG ayopég KIvABnkav BeTIKE onuepa, aviAwvTag oTipIEn ammd TNV &v Adyw
e¢ENEN. O Mpdedpog Tng MaAAiag (E. Macron) drAwoe O gival pn peaAioTiko éva o010 avoiypaTog Twy XTEVWVY Tou Hormuz pe
oTpaTiwTIKG péoa. Me evdiagépov avauévovTal OfUeEPa Ta aToIXEia yia TNV ayopd epyaciog Twv HMA. Z1ig HIMA 10 eumropikd
éNeipa deBpouapiou dlapopPwBNKe xaunAdTepa Twv ekTiuRocwy (-$57,3 dio. exTiunon: -$60,6 dio., ®eBpoudpiog 2025: -$119,7
010.). O1 eBdopadiaieg AITAOEIG EMOOUATWY AVEPYIOG TTapoUCiacav JUn avapevopuevn UTToXwpnaon Kal onueiwoav XaunAo atmmo Tov
lavoudpio (202.000, ekTtipnon: 212.000, rponyoupevn pétpnon: 211.000). Ztnv latrwvia, utroxwpenon Trapousiace o deiKTNG
uttnpeoiwv PMI tov MdpTio (53,4, deBpoudpiog: 53,8). Mapduoia eikdva kal atnv Kiva (52,1, GeBpoudpiog: 56,7).

ZnuavTikd Oikovouikd MeyovoTa

2116 HMA avapévovtal o1 véeg BEoeig epyaaiag ekTOg aypoTikoU Topéa MapTiou KaBwg Kail To TTo000TO avepyiag yia Tov idlo urva.
XpnuaTioTApIO

MIKTEG TAOEIG YIA TIG METOXIKEG AYOPEG, JE TO AVTIKPOUOUEVA HNVUMATA YIA TOV Tpéxouoa  YynAo XapnAo
TEPHATION6 TNG oUppaing otn Méon AvatoAn va SIapop@WVOUV To KAipa. UL Huépas  Huépag
Apgdtepor o S&P 500 kai Nasdaq evioxuBnkav eAa@pwg katd 0,11% kai 0,17% Avood SuvahAd
avTioToixa. L& KAadIKG €TTiTed0, 0 KAGDOC oKIVATWY (1,48%) Tapouciaoe Tn ___ Yopd ZOvaRidyHaros
HEYOAUTEPN GVOBO, PE TOV KAGSO ayaBwv DIOBECINOU EI0OBAATOC (-1,49%) va  EUPdvkoneo L1sa3 o L1346 11529
déxetal TIC peyahlTepeg Téaeic. O Magnificent 7 utroxpnoav Karté 0,70%, pe Ty -2V /ioree 13239 13241 13219
o . , ’ . ’ Eupw/ZrepAiva 0.8719 0.8729 0.8717
Tesla (-5,42%) va koToypd@el Tn PeyaAlTepn TITWON, KABWG yia OeUTEPO sokipiol ey 150.60 150.71 150.43
OUVEXOUEVO TPIUNVO OEV KATAPEPE VA ETTITUXEI TOV OTOXO TTWAACEWV NAEKTPIKWV Evpiiev 18 4:21 184:22 18 4:00
oxnuatwy. O1 eTaipeieg PIKPAG KeEPaAaioTToinong Kiviidnkav avodikd (Russell 2000: RoNipIO/EA. Gptiyko 0.798 0.7991 0.7978
0,70%). Ztnv EupwTrn, o deiktng Stoxx 600 (-0,18%) katéypawe ATTI UTTOXWPENON. Eup/ENS. Dpéyko 0.921 0.9221 0.9210
ZARuepa ol yetoxikég ayopég o€ HIMA kai Eupwtrn ival kKAeioTég Adyw apyiag Tou
Maoxa Twv KaBoAikwyv. Ztnv Acia, o 1amrwvikog Nikkei (1,26%) evioxibnke, 6TTwg AT6800n Kparikv OpoAGywv
;m o';‘()?spi (2,74%) otn NoTia Kopta. 10eTég Meppaviag 2.99 3.05 2.98
UVAAAQYHO 2¢eté Meppaviag 2.62 2.67 2.60
ZT00EPOTTOINTIKA OAUEPA TO TIPWIi TO SOAAPIO EVaVTI TWV KUPIWV VOUICUHATWY,  10eréc HMA 4.30 4.38 4.28
HETA TN XBeo1vA Tou evioxuon. O Seiktng DXY evromideral TAéov OTIG 99,95  2erécHnA 3.80 3.86 3.78
povadeg. To mapateTapévo KAiya aBefaidTnTag ava@opikd Pe TNV €CENIEN TOU  10erés M. Bperaviag 4.83 4.94 4.82
TToAépou 0Tn Méon AvaTtoAr| Kal TNV TTPOOTITIKA AVOiYUATOG TWV XTEVWYV TOU Hormuz  2erég M. Bperaviag 4.32 4.41 4.30
evioxuel Tnv avagntnon ao@aAlolg Kataguyiou Kal  euvoei TO  OOAApPIO.  10eréc lamwviag 2.39 241 2.37
>1aBgPOTTOINTIKA KAl N 1I00TIYIa EUPW/SOAGPIO N OTToIa SIGUOPPWVETAI OTNV TTEPIOXA  26Tés lamwviag 1.39 1.40 1.38
$1,1540-45. To evdlapépov OTPEPETAI OTN CNUEPIVH dNUOCicuon Twv VEwV Béoewy  10erés EMidag 3.80 3.90 3.79

epyaoiag ekTOG epyaTikou Topéa oTig HIMA. Teplopiopévn emimmwaon eixav otnv

I00TIpia oI SNAWOEIG Tou péhoug EKT (F. Villeroy) 61 mBavéTtaTa n eTToUevn Kivhon Arorparredikd Emroxia

NG EKT Ba apopd oe augnaon eTToKiwy Kal 8T £XOUV EVICXUBEI oI TIBaveTNTEG Tou  O1és Swap Eupd 287 287 287

BUCUEVOUG OEvapiou. ZTABEPOTIONTIKG N I00TIHIG SOAGPIO/YIEY OTNV Treploxy  oes Swap okapiou 364 3o 63

¥159,60-65, pe TNV YTroupyo Oikovopikwy Tng lamwviag (S. Katayama) va avagépe 25 Svap reekive 14 2 13

611 01 APXES €iva ETOIEG Va dpdoouv. Epmropedpara

ETI'ITOKI'C( . . i i 3 Tipf Spot Xpuooee 4,677 4,677 4,677
Avodikég TIEcelg mrapouciacav x0eg ol amodooeig otn ARSN KPATIKWV T spot Adtip 23.017 73.017 73.009

opoAoywv og HIMA kai Eupwiwvn Adyw TnG TTapareTapévng ouppaéng otn
Méon AvatoAn, XaunAoTepa wotéco amd Ta uwnAd Tou MapTtiou. H ammédoon S&P 500 HINA
Tou 10€TOUG apePIKavIKOU KpaTIKoU opoAdyou otn ARgn diapopewdnke oto 4,30%,

EVW N avTioTolXn Tou yeppavikol 10€Toug 010 2,99%. ZApepa, ol ayopég o€ HIMA 223‘;
Kal Eupwtrn mapapévouv kAeioTéG Adyw Tng apyiag Tou KaBoAikou MNdoya. 6576 |
Evépyela — Eptropetpara 6,544

Ze upnAo amd Tov loUvio Tou 2022 ékAeioe X0eg n Ty Tou IME WTI  [6512 1
($111,54/BapéAl) onueivovTag dvodo katd 11,42%. Avodikd emnpedlel o g:‘jg
TTEPIOPICUOG TNG aIo1000Giag yia Taxeia Angn g auppagng atn Méon AvartoAn (g6 -
émeira amd TIG dnAwoelg Tou Mpoédpou Trump yia mOav KAIPGKWON TwWV 6384
emMBEéoewv. MPoadlopIoTIKOG TTAPAYOVTAG YIa TNV TTOPEIA TWV AYOPWY TTAPAUEVEl | 6352 1
n Siapkeia kai n éviaon Mg oUppagng. H Siagopd Twv cupBoAdiwv IME pe Mjgerg (232 ]
eVOG urva pe dUo pnvwv aviABe xBeg ($14/Bapéh) oe uwnhd amd kataypaenig ’

oToIXEiwY, KaTadelkviovTag uwnAn peTaBANTOTNTO OTNV ayopd TTETpeEAaiou.
Ymoxwpnoe Tn XBeaivr) nuépa n TP spot xpuoou ($4.676/ouyyid) émeima atmd 30/3226 31/3/26 1/4/26 2/4/26

T€00€PIG AVOBIKEC UVEDPIATEIS. MTWTIKG KIVABNKE Kal To acrful ($73/ouyyid). 336 10:32
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Huepnoia AvaAuon Ayopw v

Hpepnoia EBdopadiaia Mnviaia Tpiunviaia ESaunviaia MeTaBoAn amé Emioia
MetoBoAn (%) MetaBoAn (%) MetaBoAn (%)  MetaBoAn (%) MeTaBoAn (%) apxn £toug (%) MeTafoAn (%)
AIrOPA YNAAAATMATOZ
Eupw/AoAdpio 0.05 0.31 -0.59 -1.51 -1.68 -1.71 4.46
ZrepAiva/AoAdpio 0.10 -0.14 -0.88 -2.23 -1.78 -1.74 1.07
Eupw/ZtepAiva -0.05 0.48 0.29 0.75 0.11 0.03 3.36
AoAdpio/liev -0.03 -0.47 1.15 2.03 8.20 1.82 9.24
Eupw/Tev 0.04 -0.17 0.57 0.50 6.36 0.10 1411
Eupw/EAB. ® payko -0.07 0.19 1.45 -0.73 -1.35 -1.02 -2.98
XPHMATIZTHPIAKH ArOPA
S&P 500 HMNA 0.11 1.63 -2.33 -5.21 -2.34 -3.84 29.73
STOXX Eupw1rng 600 -0.18 2.72 -0.34 -1.38 4.81 0.75 25.87
Nikkei 225 lammwvia 1.26 -0.47 -5.61 5.53 16.07 5.53 52.94
MSCI EM -1.59 -0.19 -6.10 0.35 4.41 214 30.08
ASE EAAGSa -0.55 2.82 -0.20 -2.11 2.35 -0.12 43.23
NMArKOZMIOI METOXIKOI KAAAIKOI AEIKTEZ (S&P 1200)
Energy 0.93 -3.16 7.64 31.09 35.74 33.39 42.04
Utilities 0.66 3.19 0.61 9.41 11.08 10.64 24.23
Material -0.79 4.26 -3.92 9.03 15.05 9.82 33.97
Health Care -0.59 2.59 -5.35 -4.40 1.23 -4.15 4.48
Consumer Staples 0.38 0.97 -5.50 411 5.35 3.87 311
Financials -0.28 3.49 -2.09 -6.01 -1.51 -5.68 14.80
Industrials -0.88 2.70 -5.99 2.97 5.18 4.31 29.71
Real Estate 0.94 2.68 -4.19 1.99 0.73 2,75 10.48
Comm. Services -0.38 497 -4.85 -6.29 -2.03 -6.27 30.84
Info. Technology -0.02 3.49 -3.06 -5.12 -3.32 -4.73 43.20
Consumer Discretionary -1.49 2.00 -5.26 -10.04 -10.57 -10.52 8.84
AIrOPA EMIMOPEYMATQN
Tiyl ZMEWTI 11.41 18.06 56.59 94.59 84.42 94.25 55.54
TiyAq ZME Brent 7.78 0.94 40.25 7947 70.07 79.18 45.47
Tiyq ZMETTF 5.33 -9.37 12.44 72.54 59.10 77.71 21.28
TiyA spot dik. PUTTWV -3.98 0.13 1.47 -18.53 -8.85 -17.60 4.48
Tiun spot xpuoou -1.72 6.87 -12.13 7.95 21.27 8.27 49.22
Ty 3M ZME xaAkou -0.60 1.75 -5.71 -0.88 17.82 -0.51 27.41
Ty 3M ZME AAoupiviou -1.76 6.12 8.61 15.06 28.86 15.82 39.31
AIrOPA KPATIKQN OMOAOIQN (MeTaBoAn o€ povadeg Baong amrédoong ath ARgn)
10eTég Meppaviag 0.6 -8.2 28.0 9.2 29.3 13.7 271
2¢e1ég MNeppaviag 1.9 -9.9 52.7 47.7 60.6 494 57.8
10eTég HNA -1.4 -10.7 27.0 114 222 13.8 17.4
2e1ég HMA -0.5 -19.0 321 323 25.8 323 -6.2
10e1ég M. BpeTaviag 0.3 -14.1 45.9 29.6 12.3 354 19.3
10€1ég laTw viag 0.8 0.6 252 32.8 73.2 328 1021
10e1€g EAAGSag 1.6 -18.7 44.2 30.2 42.6 35.5 28.6
AIArPAMMATA
Eupw/AoAdpio AoAadpio/lev
1.1641 16015 1
11622 1 159.97
1.1603 1 159.79 1
11584 | 159.62
1.1564 159.44 1
1.1545 159.26 1
1.1526 - 159.00 1
1.1507 158.91 1
1.1488 A 158.73 1
1.1468 1 158.56 1
1.1449 A 158.38 1
1'14300 O 0O O O O O 9 O O O O Q © © © © O 158.20 O 0O 0O 0O 0O 000 900 009 9 9 9O 9
4/1/2026 4/2/2026 4/3/2026 4/1/2026 4/2/2026 4/3/2026

3/4/26 10:25 mu
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OIKONOMIKATEFONOTA apA || ExTiMHzH || TPOHT/EH
| HMA |
| Néec Béoeic epyaaiag ekTdC aypoTikoU Topéa MapTiou || 15:30 || 65.000 || -92.000 |
[ NooooTo avepyiac MapTtiou [| 15:30 ||  4,40% || 440% |
[ Agiktng utpeoitoy PMI MapTiou, TEAIKA UéTpnon || 16:45 || 51,1 [ 51,1 |
| |
| O1 avaypa@dpevec KPEC avaKoIVWOEWY aVTIoTOIXOUV 0TV TOTTIKNA Wpa EAAGSOC |

» Z1ig HMA o1 eBdopadiaieg aITATEIG EMISOUATWY AVEPYIOG TTAPOUCIACAV UN AVOHEVOUEV UTTOXWPENON Kal onpeiwoav
XaunAé amé Tov lavoudpio (202.000, ektipnon: 212.000, Trponyoupevn pétpnon: 211.000).

HIMA: EBdopadiaieg aiTAoeIg eTISoudTWY avepyiag, 2022 - 2026
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AvdAuon AigBvwyv Ayopwyv marketanalysis@alpha.gr

Kwv/vog Avabperrtakng, CFA konstantinos.anathreptakis@alpha.gr

21ehiog NioTtag, CFA stylianos.nistas@alpha.gr
Z1eépavog Oikovopidng, CFA stefanos.oikonomidis@alpha.gr
Mavvng MapapéAiag ioannis.maravelias@alpha.gr

Mavvng KaveAAotrouhog loannis.kanellopoulos@alpha.gr

PAtpa Aromroinong EuBudvng: Or amméyeig, TIHEG, TTOoG f/Kal ETTITOKIO KaBwg Kal KABe TTpo@opIkr| A ypat T avaAuan eival eVOEIKTIKEG, avTaVaKAOUV KAASTTIOTA YEVOUEVEG TTAPADOXES Kal EKTINACEIG
pag, 6TTwg Kai T dIaBEoIun o€ pag TTANPo@OPNaN yia Ta OXETIKG dedopéva TN ayopds, dev BewpolvTal TTAAPEIG KAl OKPIBEIG, £XOUV OE ATTOKAEIGTIKG Kal HOVO EVIHEPWTIKO XOPAKTAPA Kal dev
ouvioToUV O€ Kapia TTEPITITWON TTPOTPOTIA 1 GUPBOUANR yia TTpaypaTotroinan otrolaodrmote ouvalayng. Mepaimépw, kavéva ammd Ta dedopéva TToU ava@épovTal GTo TTapdv dev GuvIoTOUV
£yyunon 1) évOeign yia TN HEAAOVTIK atrod0an OTTOIOUSHTIOTE XPNHATOTTIOTWTIKOU PETOU, IGOTIMIOG VOUITHATOG 1) GAAOU EUTTOPIKOU I} OIKOVOMIKOU TTOPAYovTd, Of TTPONYOUNEVEG DE ATTODOOEIG DEV
eival evOEIKTIKEG Twv HEAAOVTIKWY. Ta dedopéva, TTou TTapartifevTal yia TTAnpogopiakols kal Hovo Adyoug, £xouv AngBei atrd Trnyég TTou BewpouvTal agIOTTIOTEG Kal £xel KaTtaBAnbei kabe duvarh
emipéAeia yia TRV opBn emegepyaaia Toug. QoTéco Ta dedopéva dev Exouv eTTaAnBeuTei amd Tnv Tpdmeda Kal dev TTapEXETAl Kapia eyyunaon, pntA A ClwTneR, yia TNV akpifeia, TANpoTNTA A
£YKUPOTNTA TOUG. QG €K TOUTOU, DeV TTaPEXOUNE oTToladnTIOTE dlaBeRaiwan, 6T oI TTApadoxEG Kal EKTIUMAOEIG HOG €ival O HOVEG OWATEG, fj OTI N dIaBETIPN OE Hag TTANPo@OpNnan eival TTARPNG Kal
akpIBrg. O amdyelg TTou dIATUTTWVOVTAI I0XUOUV KATE TN XPOVIKA OTIYHI €KS0ONG TOU EVTUTTIOU, OTTOTEAOUV TTPOCWTTIKEG QTTOWEIG TWV AVTIOTOIXWY GVOAUTWYV KOl UTTOKEIVTOI O€ avaBewpnon
Xwpig otroiadnToTe Tpocidotroinor. Kdabe emevduTik amdégaon TPETel va Aaufdveral pe idia kpion Tou €TTeVOUTH Kal va BacieTal o€ TPOCWTTIKA evnuépwaon Kal agloAdynon Tou
avaAapBavépevou kivoivou até dIkoUug Tou avegdpTnToug cupBoUAoug, IBIaITEPWG GoOV apopd BEUATA OIKOVOUIKAG, VOMIKAG, ®OPOAOYIKNAG, AOYIOTIKAG A KavovioTikAg guoewg. H Alpha Bank
Oev TTapéxel (GUeTa 1) EUuEca) CUPBOUAEUTIKEG UTTNPETIEG, TTAPG POVOV KATOTTIV PNTAG £YYPAPNG CUNPWVIOG TTAPOXAG OUPBOUAEUTIKWY UTTNPESIWY, T600 8¢ N Tpdtrela 600 Kai ol dieUBUVTEG, Ta
oTeAEXN Kal ol epyadopevol o€ auTh Sev QEPOUV Kapia euBUVN yia OTTOIOdATIOTE AUEDN ) EPPEDN OTTWAEID 1) {Npia TTOU PTTOPET va TTPOKU el atrd Tn XPron Tou TTapdvTog eviUtiou. H Tapoloa
avaAuon dev ouvioTd €pEuva OTOV TOUEX TWV ETTEVOUCEWV KATA TNV évvola TNE IoXU0Uoag VOU0BEeTiag Kal we EK TOUTOU dev €xel ouvTaxBei oUp@wva oUTE TNPEI TIC ATTAITACEIS TOU VOUOU VIia Tn
Slao@dAion Tng avetapTnaiag TNG €peuvag OTov Topéa Twy eTTevOUTEwY. Edv €xete AGBel To TTapov pAvuda ek TTapadpopng i Oev €i0Te 0 TTAPAAATITNG OTOV OTTOI0 ATTEUBUVETAI DeEV TTPETTEL,
AUEOWG A EPPECWG VA XPNOIUOTIOINOETE, AVATIAPAYAYETE, TUTTWOETE, SIAVEINETE 1 QVTIYPAWETE HEPOG 1) TO OUVOAO aUTOU  CUVNHPEVA O€ QUTO £yypa@a. ATTayopeUETAl N AVOTTApAywyr, avTlypa@r|,
ETTAVEKTUTTWON 1 HETABOON TOU TTAPOVTOG EVTUTTOU YIa OTTOIOBATIOTE OKOTTO, XWPIG TNV TTponyoUdevn éyypagn Gdeia Tou EkSOTN.
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