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Emokoémnon
EuvperdBAnTo gp@avileTal ofjpepa 1o €MEVOUTIKO KAipa o€ ouvéxela TnG X0eoIvig aioiododiag oTig egeAieig otn Méon
AvartoAn Kal TG onUEPIVAG ATTIAG KAIJAKWONG. ZUYKEKPIYEVA, evw XOeg o Mpdedpog Trump drAwae OTI o1 dIATTPAYUOTEUCEIG
e¢eAiooovTal IKavoTroINTIKG EVIOXUOVTAG TNV ai010d0gia yia To dvolyua Twv XTevwyv Tou Hormuz, evioUTolg onuePIVEG ETTIOETEIG
Twv HIMA kai lopanA og oTpaTiwTIKOUG aTdX0UG Tou lpdv ékapwav Tnv aiclodogia og ATTio BaBuod. Zuykekpipéva ol HIMA émAngav
Baoeig ektdgeuong TTupalAwy Kal TTAOIGPIa VOPKOBETNONG TWV ZTEVWYV, UE TNV ayopd woTdCO va Pnv poodidel aTig TTPAgeIg
QuUTEG ETTIBETIKO TTPOCNUO IKAVO va vauaynoel TIG dIaTTpayuaTelaelg. ZNUEIWVETAl OTI ONUAVTIKG anueia TTpog eTriAucn atroteAouv
TO MEAAOV TOU €UTTAOUTIONEVOU oupaviou pe Tov Mpdedpo Trump va apveital TNV TTapayovr Tou oTo lpdv, Kal Ta deopeupéva
1pavikd ke@daAaia. Z1ov MéAepo Tng Oukpaviag, dnAwaoelg Tou YTToupyoU eEwTepIkwY TNG Pwaiag, TTpooiwvifouv KAIHAKwaon Twv
emBéocwv oo KieBo. To péhog EKT (l. Schnabel) dnAwoe 611 n EKT Ba mpémmel va mpofei o€ algnon €mMITOKiwY OTnV ETTOPEVN
ouokeyn, KaBooov ol TTANBWPICTIKEG TIECEIG EKTIUG OTI Ba TTapapeivouv akopa Kal av o TTOAEPOG EAnye auplo, eVw ETTECHUAVE KAl
TNV UTTapgn SEUTEPOYEVWV ETTITITWOEWY ToU TTANBwpPIoUoU. AvTIBETWG, TO YéAog EKT (l. ZToupvdpag) ep@avioTnke UTTEPUAXOG
MIOG TTIO I00PPOTINUEVNG QVTIMETWTTIONG aTTd TTAeupd¢ EKT. Znv lammwvia, olpy@wva pe tnv TENIKA PETPNON O TTPOSPOUOG
OIKOVOMIKOG OeikTnNG MapTtiou ep@avioTnke oplakd XapnAdTEPOG TNG APXIKNAG, CNHEIWVOVTAS woTOoo Avodo Ot OXEéon HPE TOV
deBpoudpio (114, apxikn pérpnon: 114,5, deBpoudpiog: 113,2). v Kiva, TTapatnpeital 1IoXupr) TTpooTrdbeia atmod TIG apXEG
TTPOKEIUEVOU VA ATTOQPEUYOVTAI EKPOEG KEQAAQiWY aTTO Tn XWPO KaI N TOTTOBETNON TOUG O€ {Eva TTEPIOUCIOKA OTOIXEID.
ZnuavTikd Oikovouikd M'eyovoTa

2nig HMA dnuooigtetal o deiktng emixeipnuatikoU kAipatog Philadelphia Fed Maiou, o deiktng akivAtTwv FHFA MapTiou kai o
O€eikTNG KATAVOAWTIKAG euTTiIoTooUvng Mdiou.

Xpnuartiotiiplo

EupetrdfAnTo Trapapével TOo €MEVOUTIKO KAIMO OTOUG KUPIOUG METOXIKOUG

OeiKTEG UE TA YEWTTOMITIKA VO TrOpaPEVOUV OTO €TTIKEVTPO. Ol OUEPIKAVIKEG Tpéxovoa  YynAé XapnAé

ayopéc TTOPEPEIVOY KAEIOTEC xBec AOyw opyiag, UE To onuepivéd Gvolyua va e Hutpas  Hutpos

avapévetal eAa@pwg avodikd. Or PeTOXIKEG ayopég TTpoeCo@AoUV BeTIKN €EEAIEN Ayopé EuvaAAGypaTog

OXETIKG PE TNV Kpion oTn M. AvaTtoAr| pe Tov Seiktn petaBAnTétnNTag VIX va UTTOXWPET  Evpainorson 1.1635 1.1645 1.1624

Tepaitépw x0eg oto 16,59%. Xtnv Eupwtn, o deiktng Stoxx 600 (1,04%) srephvainorspio 1.3471 1.3507 1.3465

TTAPOUCIOCE EVIOXUON YIA £KTN GUVEXOMEVN NUEPA, KATAYPAPOVTAG UWNAS (631,63)  Euvpw:ztephiva 0.8637 0.8637 0.8619

amo 27 deBpouapiou Kal ETIOTPEPOVTAG OTA ETHTTEDA TTPO OUPPAENG. Z€ BeTIKG — Aodpomey 159.16 159.19 158.86

£5agoc ékAeiloe 0 DAX (2,01%) Tng Meppaviag. v Aacia, o Nikkei (-0,25%) otnv Z’L“;:fgm oo P

lamwvia Kiveital eAa@pwg KaBodIKG pe TIG KIVEGIKEG METOXEG (0,40%) OTO XOVYK  ¢ypiers. apayxo 0.913 0.9135 0.9108

Kovyk va eviayxtovtal. O Kospi otn N. Kopéa (2,55%) onueiwoe képdn kal avriiABe

€ VEO 10TOPIKO UYWnAO (8.047). Amoé5o0n Kparikiyv OpoAoywv

ZUVdAAGYuG 10etég Meppaviag 2.97 2.98 2.96

EvioxUeTal CAUEPA TO SOAGPIO £VAVTI TWV KUPIWV VOUIGHATWY, E TOV JEiKTN f;“?r;"r‘l‘:“"’g :2? izg jzz

Sohapiou va Biapopeiveral oTig 99,10 povédeg. H xBeovi aioiodogia om0 s w0y 1o

ouvTtoua Ba emTeuxBei ekexelpia €xel avTIKOTAOTABEI aTIO €K VEOU OBERAIOTNTA  joerec M Boeravia 4.85 4.85 4.82

onuepa, £meITa amd oTpaTiwTIKG TTAAyPaTa HIA kai lopanA o€ 1pavikd TAoia. H  2erec M Bperaviag 4.29 4.29 4.25

ETTAVAPOPA TWV AVNOUXIWV ETTIOPA avodIKa oTo O0AAPIO AGyw TOU POAOU TOU WG TO  10eréc lamuviag 2.73 2.73 2.70

TTAYKOOMIO aTTOBEUATIKO VORIoWA, aAAG Kal e§aiTiag TNG Béong Twv HIMA wg kaBapoy  2eTés lamwvias L4l 1.42 1.40

eCaywyéa evépyeiag. KaBodIkd KIVEITaI OAUEPT N 1I00TIHIO EUPW/SOAGpIo ($1,1630- Lrée EMdoac 3.64 364 361

35), kabwg n EupwTtraikf oikovopia TTapapével eUGAWTN OTIG SIOKUPAVOEIG TwV AlaTpoTeikG EmITKIa

TIHWV EVEPYEIONG. ZTAPIEN TTOPEXOUV OTO EUPW Ol AUEAVOUEVEG ONAWOEIG HEAWVY TNG  Serec swap Evpw 2.82 2.82 2.80

EKT om av diatnpnBei n mapouoa kardotacn otn Méon AvartoAr, n Kevipikf  seric Swap Aorapiou 3.93 3.94 3.89

TpameCa Ba TpoRei oe augnon emTokiwv Tov loldvio. ETAPIEN yIO TNV ICOTIPIQ  Setés Swap Zrephiva 4.21 4.22 4.18

eupw/dohdpio evtomietal atnv Tepioxn Twv $1,1500, evw avriotaon ota $1,1850. Ev—

MNTwTIKG oridepa Kail n IcoTidia aTepAiva/SoAdpio ($1,3470-75). EvioxUeTal EAAQPUIG Y — o8 e e

(E’ﬁPEF’)U n 100Tipia SoAdpio/yiev (¥159,15). Tipr spot Aot 76.287 78,488 75.736
MTOKIA

KaBodikd KivouvTal ofuEpa o1 atrodooeig oTn AREN KPATIKGWY OMOASYWYV OTIG Daxdijepicvio

HMA perd tn xBeo1vhy dpyia, evwo avodikd otnv Eupwiwvn. TMopoTl O | 45555 -

UYNAOTEPEG TINEG EVEPYEIAG OOKOUV ORUEPT QVODIKEG TTIECEIG OTIG ATTOOOCEIG OTN | 25412 1

AAEN, av TIPOCUETPAITOUE TN XBETIVA TITLON N ETTIBPAON €ival GUVONIKG apvnTIKA. | 52250 |

Evépyeia — Eptropetpara 25,043 1

ZnUadia avakauyng Karaypd@el onuePa To TPpwi n Tiy Tou XME Brent Z;’gg

($99,01/BapéAr) ETreiTa TO XAUNAG evOG UVA TTOU onpEiwoe XOeG. Aev UTTAPEE | 24674 |

diakavovioudg yia 1o WTI x8eg Adyw apyiag. ‘Hima avodikd emnpéacayv oTnv TIMA | 24551 1

TA VEX QUEPIKAVIKG ETMBETIKG TTAYPOTA OTO IpGv, Ta OTIOIK XAPAKTNPIOTNKAY WG | 5250 |

QUUVTIKA  evépyela. Me evdlo@épov  avauéveral n  JITTAWUATIKA ouvavinon |12 +——————— =

aglwparolxwv Tou Ipav pe Tov MpwbButroupyd Tou Katdp otn N1éxa. O Mpoedpog s s & T T & & & 5

Trump avépepe OTI TO Ipdv Ba TTpéTTel va TTapadwaoel TO EUTTAOUTIONEVO OUPAVIO 20/5/26 21/5/26 22/5/26 25/5/26

TIPOG KATAOTPOPR. YTTOXWPEI N TIun spot xpuoou ($4.531/ouyyid). 26/5/26 10:31

PHTPA AMNOMOIHZHZ EYOYNHZ XTHN TEAEYTAIA ZEAIAA
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Huepnoia EBSopadiaia Mnviaia Tpipnviaia ESaunviaia MeTaBoAn amré Etioia
MeTaBoAn (%) MeTtaBoAn (%) MetaBoAn (%) MeTaBoAn (%) MeTtaBoAn (%) apxn étoug (%) MeTaoAn (%)
AIrOPA TYNAAAATMATOX
Eupw/AoAdpio -0.08 0.26 -0.73 -1.37 0.35 -0.95 218
ZrepAiva/AoAdpio -0.24 0.57 -0.47 -0.08 1.74 -0.03 -0.69
Eupw/ZtepAiva 0.17 -0.31 -0.27 -1.28 -1.37 -0.92 2.39
AoAdpio/lev 0.16 0.06 -0.16 1.94 1.72 1.56 11.42
Eupw/Tev 0.09 0.31 -0.90 0.54 2.07 0.64 13.86
Eupw/EAB. ® pdyko 0.24 -0.26 -0.84 -0.02 -2.09 -1.89 -2.31
XPHMATIZTHPIAKH ArOPA
S&P 500 HNA 0.37 0.88 4.30 8.17 9.70 9.17 28.79
STOXX Eupw1rng 600 0.06 3.38 3.49 -0.19 10.06 6.72 14.80
Nikkei 225 larw via -0.25 7.34 8.84 10.63 31.15 29.12 73.18
MSCI EM 1.50 443 6.30 5.69 24.79 21.86 46.26
ASE EAAGSa -0.31 4.54 413 0.33 9.72 9.00 26.01
NMAFKOZMIOI METOXIKOI KAAAIKOI AEIKTEX (S&P 1200)
Energy -0.37 -2.89 2.52 9.04 32.58 31.64 47.43
Utilities 0.35 2.06 -2.25 -3.84 5.31 8.03 17.22
Material 1.16 3.83 -0.37 -4.21 19.52 14.08 3113
Health Care 0.13 1.71 2.84 -5.89 -4.47 -3.31 12.16
Consumer Staples 0.14 -1.75 0.99 -5.42 5.29 6.24 3.34
Financials 0.52 219 218 -0.16 5.36 0.44 14.34
Industrials 0.84 2.64 0.55 -2.60 14.02 10.77 22.37
Real Estate 0.22 1.69 0.21 -1.60 6.55 8.36 10.13
Comm. Services 0.06 -0.34 2.34 7.85 5.59 6.22 33.43
Info. Technology 0.55 4.01 11.09 22.62 26.50 24.87 62.14
Consumer Discretionary 0.36 2.89 1.33 1.79 0.61 -0.62 11.18
AIrOPA EMIMOPEYMATQN
Tiy EMEWTI -4.24 -14.87 -2.01 41.85 57.72 61.09 50.33
Ty ZME Brent 3.07 -10.95 -5.92 40.06 56.96 62.84 53.06
Tiyq EMETTF 4.56 -8.33 5.88 47 .41 61.74 68.67 27.51
TiyA spot dik. PUTTwv -0.17 1.70 2.73 6.17 -7.55 -11.32 711
Ty spot xpuoolu -0.93 1.01 -3.29 -12.67 8.79 483 35.41
Ty 3M ZME xaAkou 1.12 0.83 1.75 543 26.82 10.02 43.86
Ty 3M ZME AAoupiviou 0.34 2.43 1.00 17.63 30.99 21.83 48.60
AIrOPA KPATIKQN OMOAOI'QN (MeTaBoARn o€ povadeg Baong amrdédoong oTn AREn)
10e1ég Meppuaviag 26 -221 -2.2 28.1 30.1 1.7 41.2
2eT1ég Meppaviag 4.1 -18.1 3.0 53.6 55.9 455 79.5
10eTég HMNA -4.6 -15.4 21.2 50.8 51.8 345 0.1
2eTég HNA -5.5 -5.2 28.8 63.8 59.1 59.3 7.5
10eT1ég M. BpeTaviag -4.9 -28.1 -6.4 574 425 36.9 16.7
10€Tég larw viog 2.4 -6.5 28.8 56.9 91.8 66.1 120.9
10e1é¢ EAAGSOG 3.7 -27.1 -10.4 33.8 36.0 19.6 35.0
AIATPAMMATA
Eupw/AoAdpio Ty ZME Brent
110.73 1
1.1656 1 109.30 |
1.1648 - 107.87 -
1.1641 1 106.44 1
1.1633 + 105.01 1
1.1626 A 103.58 1
1.1618 - 102.16 -
1.1610 4 100.73 1
1.1603 4 99.30
1.1595 4 97.87 A
1.1588 1 96.44
1.1580 95.01
g8 8888888888888 8 8 8 8 8888888888888 88 8 8
5/22/2026 5/25/2026 5/26/2026 5/22/2026 5/25/2026 5/26/2026

26/5/26 10:31 mu
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MPOHI/NH

OIKONOMIKATETONOTA QPA EKTIMHZH METPHZH
| |
[ HMNA |
| Aciktng emmixeipnuaTikou kAiuatog Philadelphia Fed Maiou || 15:30 || - | 165 |
[ Agiktng akivATwy FHFA Mapriou, unviaio ueTaBoAd || 16:00 |[[  0,10% | 0% |
| AgikTnc kaTavaAwTIKAC euTioTocUvne Mdiou (conference Board) [| 17:00 || 92 [ 92,8 |
| |
[ O1 avaypagdpevec Wpec avakoIvVOEWY avTIOTOIXOUV OTNY TOTTIKN Wpa EAAGSOC |

» O raveupwTraikog SeikTng Stoxx 600 avéKauye TTARPWG OTTO TNV TITWOT) TTOU TTPOKAAEoE 0 TrTOAgog oTn Méon AvaTtoAn
Kal éKAgloe X0eg o€ uPnAo (631,63) atrod Tig 27 DeBpouapiou, Kupiwg Adyw aiciodogiag 0TI ouvTopa Ba emITeuOEi pOVIMN
Kol d1aTnPACIUN EKEXEIPIa.

[ M SXXP Index - Last Price 631.63 +6.51]
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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 ouvaAAayng. Mepaimépw, kavéva ammd Ta dedopéva TTou ava@épovtal OTo 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 Trapartifevtal yia TTAnpogopiakols kal Hovo Adyoug, £xouv AngBei atréd TryEég TTou BewpouvTal agIOTTIoTEG Kal £xel KaTtaBAnbei kaBe duvarn
emipéAeia yia TRV opBn emegepyaaia Toug. QoTéco Ta dedopéva dev €xouv eTTaAnBeuTei atrd Tnv Tpdmeda Kal dev TTapEXETAl Kapia eyyunon, pntA i ClwTneR, yia TNV akpifeia, TTANpoTNTA 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 OTIYHr| €KS0ONG TOU EVTUTTIOU, OTTOTEAOUV TTPOCWTTIKEG QTTOWEIG TWV AVTIOTOIXWY OVOAUTWYV KOl UTTOKEIVTOI OE avaBewpnon
Xwpig otroladnTroTe Tpocidotroinor. Kdabe emevduTiky amdé@aon TpETel va Aaufdveral pe idia kpion Tou €TeVOUTH Kal va BacieTal o€ TPOCWTTIKY evnuépwaon Kal agloAdynon Tou
avaAapBavépevou kivoivou até dIkoUug Tou avegdpTnToug cupBoUAoug, IBIaITEPWG GO0V apopd BEPATA OIKOVOUIKAG, VOMIKAG, ®OPOAOYIKAG, 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 dev QEPOUV Kapia euBUvVN yia OTTOINdATIOTE APEDN ) EPPEDN OTTWAEID 1) {Npia TTOU PTTOPET va TTPOKU Wel atrd T XPron Tou TTapdvTog eviitrou. H Tapoloa
avaAuon dev ouvioTd €pEuva OTOV TOPEX TWV ETTEVOUCEWV KATA TNV évvola TNE IoXU0oUoag VOUoBEeTiag Kal we £K TOUTOU Sev €xel ouvTaxBei oUp@wva oUTE TNPEI TIC ATTAITOEIS TOU VOUOU Via 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 0UVOAO aUTOU  CUVNHPEVA O€ AUTO £yypa@a. ATTayOpEUETAI N AVOTTAPAYWYI, AVTIyPO®r|,
ETTAVEKTUTTWON 1 HETABOON TOU TTAPOVTOG EVTUTTOU YIa OTTOIOBATIOTE OKOTTO, XWPIG TNV TTponyoUdevn éyypagn Gdeia Tou EkSOTN.
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