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AvaAuon d1EOvV ayopmVv
Advisory and Products

Emokoénnon

Meplopiopévn 01aBeon yia avainyn kKivduvou onpyepa 1o Npwi otig dlEOveIG ayopEg, énerta and tn XBeoivi avakapyn twv
HETOXIKOV ayopwV PHE wOnon and tnv texvoAoyia. H unoBoAn aitnong and tnv Anthropic yia elcaywyn oTto XPNUATIoTNPLO
avalwnupwaoe To eVvOLaPEPOV YIa TIG ETAIPEIEG TEXVNTAG vonpoouvng. QoTtdo0, Ol AVNOUXIES YIa TIG AUENPEVEG XPNHATOBOTIKEG
avaykeg tou kAASou napapévouv. To evdlapEépov otpé@etal otn ouokeyn tng Fed mou oAokAnpwvetal auplo Kal otn
onpatoddTNoN yia TNV NOPEI TWV ENITOKIWY, KABWG KAl 0TA ANOTEAECHATA TPIMAVOU TWV HEYAAWY TEXVOAOYIKWY ETAIPEIWV. ZTNV
Eupwnn, n dlathpnon tng niotoAnntikAg agloAdynong tng MaAAiag and tn Moody’s tnv Mapaockeun cuvéERaAAe oTnv AnokAYAKwon
ToU YaAhoyeppavikoU 10eToUg spread. L1a YEWNOAITIKA, eknpdownol Tng Zaoudikng ApaBiag, tng Toupkiag kal Tou Makiotav
ouvavtnénkav xBe¢ pe lpavoug aflwpatoUxousg, emdIWKoVTAaS anokAlgdkwon g oUppagng, Xwpeic va avakolvwBe(
OUYKEKPIPEVN cuppwvia. MapdAAnAa, ol onpeplvEG eKAOYEG oTo lopanA diatnpouv tnv aBepatdtnta wg NPog tn PEAAOVTIKA
otdon TnG Xwpeag evavt tou lpdv. Ztn Bpadiia, n anpdopevn enavekAoyn tou Mpoédpou Lula npokAAeoe peUCTONOIATELG, EV
HMECW AVNOUXIWV Yla TN dNPOCIOVOMIKA AOAITIKA TNG Xwpag. Xtn Mepuavia o deiktng enixelpnuatikoU kAipatog IFO OktwRpiou
onpeiwoe Avodo Népav TwVv EKTIHACEWYV Kal avhABe og uPnAd and tov Mdio tou 2023 (90,2, ektipnon: 89,9, entéupplog: 89,9).

Inpavtkd Owkovouika Meyovota

Y1¢ HIMA avapévovtal ol napayyeAieg dlapKwV KATavoAwTtKWy ayabwyv entepPpiou, o deiktng akivatwy FHFA Auyouotou, o
delkTng KatavaAwTiKAG epntotoouvng Conference Board kat o deiktng petanoinong Richmond Fed Oktwppiou.

Xpnuatotnplo

Avodika kivABnkav X0e¢ ol petoxikoi Oceikteg oug HIMA, pe 1oxupdtepn
avakagyn yia g €ralpeieg nuiaywymv. AvoAutikd, ol S&P 500 kai Nasdaq
eupavicav evioxuon katd 0,70% kat 0,82% avtiotolxa. Avakapyn ongeiwoe o
Philadelphia Semiconductors (2,82%). e eninedo kAAdwv, peyaiutepn Avodo yia Ayopd Zuvahdypatog

Tpéxouoa YynAo XapnAo
Twn Huépag Hpépag

tnv texvoloyia (1,50%), evd IoXUPOTEPEG ANWAELES Y1a TIG ETAIPEIEG EMKOVWViag — Eup@/Ackdpo 11163 11178 11182
, . , ’ 4, ZtepAiva/AoAdplo 1.3326 1.3349 1.3316

- 0 0,

( 1,42/?). Kspér} yla v Mlc’rosof‘t (1,54’/0) HETA TNV O.VO.KOlVC’OOI‘I MPOYPAUHATOG (o i o877 0837 08372

eBeAovolag e€6dou pe nakéta anodoxwv yia 60.000 epyaldpevous. H Meta (- ponpiomriev 157.83 157.88 157.42

1,88%) déxOnke MIECEIG PETA Ta OXEDIA TNG ETAIPEIOC YIA AVIANON KEPAAAIWY  Eupo/mev 17618 176.24 175.93

Upoug $95 dio.. Ztnv Eupwnn, o Stoxx 600 evioxUBnke (0,77%) UE TO ONUEPIVO  LoAPIO/EAB. Dpdyko 0.828 0.8286 0.8270

AVOLyHa va g{val NTWTIKO. IoXUPES anmAELES Katéypade o Bovespa (-13,88%) otny  EUPe/me: opdvke 0.924 09251 09239
Bpadihia petd tnv pyn avapevopevn enavekAoyn tou Mpoédpou Lula. Ztnv Acia, e e GERETan
aupotepol ol Nikkei (1,73%) otnv lanwvia kat Kospi otnv N. Kopéa (3,09%) 7oetéc reppavias 336 336 335
KivaBnkav BeTKA. MTwTIKA oAPEPA OL KIVETZIKESG HETOXEG (-0,45%) 0Tto XovyK KOVyK. — 2etés Mepuaviag 310 310 3.09
ZUV(’]AAQY”Q 10£Té§ HMA 4.99 5.00 4.96
2et€G HMA 4.7 4.72 4.69
Avakapypn napouactddel 1o npwi o deiktng doAapiou HIMA yia tpitn GUVEXOUEVN  10etéc M. Boetaviag 534 536 530
nuépa. H anokAlpdkwon TwV avnouxiov yupw and TG etalpeieg nou  2ewsM Bpetavias 4.93 4.94 4.90
dpaotnplonotolvtal pe To Al, cuvéBaAe otnv avakapyn tou dolapiou, KABWG lizaz:l‘:’nvfc 12:; 1298; ?;Z
neplopiotnke n miBavotnta va ekdnAwBoUv ekpogg kepahaiwv and tg HMA. mﬁ;wdé; 433 433 430

EAapp®¢ KaBodikd cnpepa n tootpia eupw/doidplo ($1,1155-60). Lhpepa
gekiva n dinpepn cuokewn tng Fed, xwpi¢ va avapyévetal onpaviikh HeTaBoAn otn AETRETE G Eere

ONPATOdOTNON TNG VOUIOPATIKAG MOAITIKAG. H onpaviikh XBeoivA anokApAkwon :“?‘5“” Eved> 342 342 3.41
Katd 14 p.B. Tou 10eT0UC spread tng MaANiag (153 p.B.), apeixe oTPLEN OTO EUPE. 522 ::z Qfsm” j?g i‘;’z ji;

H ektipnon o011 ol HETOXIKEG ayopE€g otny Eupwnn Ba napoucidoouv unoxwpnon

onpepa 10 nMpwi ennpeddel apvniikd 1o eupw. H dlathpnon g TPAG TOU Epnopedpata

eupwnaikoU pualkoU agpiou oe uPnAd and 1o 2022 eniBapUvel TNV OIKOVOU{a tng  Twi Spot Xpuads 3,999 4,026 3,997
EupwZmvng. Zthpt€n ota $1,1100 kat avtiotacn ota $1,1280. Tiwh spot Aok 52820 54227 52668
Emtokia S&P 500 HIMA
YtaBeponolintikd onpepa ot anodoéocelg otn AnEn oe HMA kat Eupwlwvn. H

dlathpnon tng NICTOANATIKAG IKavoTnTag tng MaAliag and th Moody’s cuvéBaAe ;Zg

otn xBeolvh anokAlpdkwon tou 10etoUg yaAAoyeppavikoU spread otig 153 p.3.. 7.736 1

Evépyela - Epynopevpata ;;;g 1

‘Hma avodo kataypdaget n upyn XIME WTI ($102,52/BapéM), kabm¢ diatnpeitat ;gg ]

n yewnoAukn apeBaidtnta. Mpdokaipn kaBodkn enidpacn oTIG TIPEG NAPEIXE | 7651 -

x0e¢ n ouvdavinon aflwpatoUxwy g Zaoudikng ApaBiag, tng Toupkiag, kalt Tou | 7.634

Makiotdv pe lpavoug eknpoownoug. H tiyh tou gupwndikoU (uolkoU agpiou ;Z;; ]

(€96/MWh) Biatnpeital nAnciov Tou uPnAoU and tov Aeképfplo tou 2022. Ie g 8 2 § &8 8 8 & §
KaBodIkn tdon o xpuods ($3.992/ouyyid). H tpn spot achul unoxwpel ocnpepa oe S - 2;/,0/2: 2;/,0/2; ;6/10/2:
XxapnAo ($52,66/ouyyid) and tov NoéuBpto tou 2025. 27/10/26 9:56
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Huepnola AvaAuon Ayopwv

Huepnoia EBdopadiaia Mnwviaia Tpwunviaia E€aunviaia MetaBoAn and Etnola
MetaBoAn (%) MetaBoAn (%) MetaBoAn (%) MetaBoAn (%) MetaBoAn (%) apxn £€toug (%) MetaBoAn (%)
AIrOPA LYNAAAATMATOX
Eup@/AoAaplo -0.10 -0.66 -1.83 -1.81 -4.76 -4.96 -4.14
YtepAiva/AoAaplo -0.12 -0.40 0.54 0.28 -1.54 -1.11 -0.08
Eupw/ZtepAiva 0.03 -0.26 -2.35 -2.08 -3.28 -3.91 -4.07
AoAapio/Tiev 0.21 -0.21 0.28 -3.62 -1.00 0.7 3.24
Eupw/lev 0.10 -0.87 -1.55 -5.36 -5.72 -4.26 -1.04
Eupw/EAB. ®payko -0.07 -0.28 -2.33 -0.76 0.34 -0.72 -0.24
XPHMATIXTHPIAKH A OPA
S&P 500 HMA 0.70 -0.18 -0.86 3.56 7.01 12.14 11.66
STOXX Eupwnng 600 0.77 0.7 0.31 -0.61 5.23 8.18 11.03
Nikkei 225 lanwvia 1.73 -1.26 -4.66 -2.56 4.51 25.68 25.25
MSCI EM -0.98 -2.32 -9.80 -4.91 -4.13 11.27 10.99
ASE EAAGOa 1.56 -1.29 -3.61 2.06 15.65 21.18 28.30
MArKOXMIOI METOXIKOI KAAAIKOI AEIKTEX (S&P 1200)
Energy -0.10 2.00 10.76 16.74 17.62 50.70 53.31
Utilities -0.22 1.23 5.75 -4.99 -6.88 2.87 0.14
Material 0.11 -2.25 -2.75 -0.01 -4.52 8.98 15.71
Health Care 0.03 0.37 5.26 8.23 19.41 11.76 17.72
Consumer Staples -0.24 0.48 7.34 4.06 6.04 10.36 9.36
Financials 0.03 0.09 -1.07 -3.00 7.32 5.90 11.46
Industrials 1.18 -0.25 -3.24 -6.00 -3.46 6.34 6.14
Real Estate 0.65 2.73 2.45 -6.39 -3.28 3.86 -0.43
Comm. Services -1.26 -6.29 -9.40 -2.90 -10.58 -7.20 -6.53
Info. Technology 1.12 0.12 -5.88 5.40 12.00 26.91 23.25
Consumer Discretionary 0.77 -1.80 1.70 2.36 -3.36 -5.76 -7.19
AIrOPA EMIMOPEYMATQN
Twn ZIME WTI 0.48 0.45 10.65 23.77 6.10 78.07 66.78
Twn IME Brent 0.41 6.89 11.47 31.61 7.45 91.11 77.22
TR IME TTF -0.92 12.62 32.92 64.45 114.57 240.17 205.08
Twn spot dik. PUnwv 2.26 3.33 1.88 6.55 19.39 3.06 12.54
Twn spot xpuoou -0.43 -3.05 -2.83 -1.89 -14.58 -7.41 0.43
Twn 3M IME xaAkoU 0.03 -0.08 -2.02 5.00 7.65 15.33 30.70
Twn 3M IME AAoupiviou -0.10 0.80 -6.96 -3.77 -15.33 1.50 6.35
AIOPA KPATIKON OMOAOIQON (MetaBoAn og povadeg Baong anédoong otn AnEn)
10etég Mepuaviag -1.0 -4.3 -24.4 22.4 32.4 50.2 741
2eté¢ Meppaviag -0.8 2.0 -17.5 31.0 53.1 98.1 113.1
10etég HIMA 0.2 -11.8 -17.0 34.2 65.1 82.4 1011
2etég HMA -0.2 -6.2 -13.8 39.2 917 1241 122.4
10etég M. Bpetaviag -1.2 -8.8 -2.2 31.2 43.2 86.5 91.2
10€té¢ lanwviag 1.1 -8.9 -27.1 2.6 335 74.6 113.9
10et€g EAAGBaG 1.0 -3.0 -6.2 48.4 53.5 88.5 106.6
AIATPAMMATA
Eup®/AoAaGpilo Anddoon 10et10U¢ OpoAdyou HIMA
1.1268 -
1.1258 5.115 1
1.1248 - 5.096
1.1238 5.078 1
1.1229 1 5.059 7
1.1219 - 5.041 7
1.1209 5.022 7
1.1199 5.004
1.1189 - 4.985
1.1180 - 4,967 -
1.1170 - 4,948
e e e R R B B R R R e B L R S T Q22 Qe 2 Qe Qe e el e 22
ew 2L - e ~MNdER R ew L g T oe-ceegarMdEe®
10/23/2026 10/26/2026 10/27/2026 10/23/2026 10/26/2026 10/27/2026
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MPOHI'/NH
OIKONOMIKATEIONOTA OPA EKTIMHXZH METPHZH
| HMOA |
I'Iapa\’(vs’)\lsc OlaPKWYV KATAVAAWTIKWY ayabwyv ZenteyPBpiou, ynviaia petaBoAn, 14:30 1.90% -0.10%
QpXIKN pETpnon
| Aeiktng akivatwy FHFA Auyouotou, pnviaia HETaBoAn || 15:00 || 0,20% || 0,30% |
| Aglktng KatavaAwTIKAG epniotoouvng Conference Board OktwRpiou || 16:00 || 81 || 81,9 |
| Aeiktng petanoinong Richmond Fed OktwBpiou || 16:00 || 0 || -2 |
| Néeg nwAnoeig katolkimv TentepBpiou, pnviaia PeTaBoAn || 16:00 || -4,50% || 6,40% |
| Ol avaypa@OPeveg WPEG AVAKOIVWOEWY AVTIOTOLXOUV OTnV TOMnIKN wpd EAAGd0G |

» Ytn leppavia o deiking enixelpnuatikoU kKAipatog IFO OktwBpiou onueimoe Avodo NéPav TV EKTUPNCEWV KAl avhABe
o€ uPnAS and tov Maio tou 2023 (90,2, extiunon: 89,9, Tentéupfplog: 89,9).

leppavia: Asiktng enixelpnuatikou kAipatog IFO, 2020 - 2026
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AvaAuon Alebvwv Ayopmwv marketanalysis@alpha.gr
Kwv/vog AvaBpentdkng, CFA konstantinos.anathreptakis@alpha.gr
YtéAog Niotag, CFA stylianos.nistas@alpha.gr
Ztepavog Olkovopidong, CFA stefanos.oikonomidis@alpha.gr
Mavvng MapaBéaiag ioannis.maravelias@alpha.gr
Mdavvng KaveANONouAog ioannis.kanellopoulos@alpha.gr

Prtpa Amotroinong EuBuvng: O1 atréyeig, TIuEG, TTood A/Kal ETTITOKIA KABWG Kal KABE TTPOPOPIKN A YPATITH avaAuon gival EVOEIKTIKEG, avTaVAKAOUV KAAGTTIOTA YEVOUEVEG TTAPABOXEG KAl EKTIUATEIG
Hag, 6TIwg Kai Tn diaBéoiun o€ pag TANPo@oPNoN yia Ta OXETIKG dedopéva TnG ayopdg, dev BewpolvTal TTARPEIG KAl akpPIBEIG, £XOUv Oe ATTOKAEIOTIKA Kal HOVO EVNHEPWTIKO XOPAKTHPA Kal Sev
ouvIoTOUV O€ Kayia TTEPITITWON TTPOTPOTTT i} CUPBOUAR yia TTpayuaToTroinon otrolaadhTroTe guvaAAayng. Mepaitépw, kavéva atréd Ta dedopéva TToU ava@EPovTal aTo TTapdy dev ouvioToUv eyyunan
1 €vdeign yia TN HEAAOVTIKA aTTG300T OTTOIOUBATIOTE XPNHATOTTIOTWTIKOU PETOU, I00TIMIAG VOHIoPATOG 1) GAAOU EUTTOPIKOU 1) OIKOVOMIKOU TTapdyovTd, Ol TTponyouueveg de atroddoelg Sev eival
EVOEIKTIKEG TWV HEANOVTIKWY. Ta dedopéva, TTou Trapatifevtal yia TTAnpo@opiakoUg Kal uévo Adyoug, xouv An@Bei atrd TrnyEg TTou BewpouvTal agldTTIoTeg Kal £XEl KaTaBAnBei kGO duvarr| eTipéAeIa
yia TNV opBr| eTTegepyacia Toug. QoTéoc0 Ta Sedopéva Sev Exouv eTTAANBEeUTEI atTd TNV TpdTreda kal dev TTApEXETAI Kapia eyydnon, pnTA 1 lwTrnen, yia Tnv akpiBeia, TANEOTNTA 1) €yKUPATNTA TOUG.
Qg ek ToUTOU, Bev TTapéxoupe otroladrTroTe SiaBeBaiwon, 6T ol TTapadoxEG Kal EKTIMATEIG PG €ival O HOVEG OWOTEG, R OTI N SiaBéoiun o€ pag TAnpoedépnon eival TTARPNG Kal akpIBrg. O amoyelg
TTOU JIATUTTWVOVTAI IGXUOUV KATA T XPOVIKF OTIyUR €kdoong Tou eviUTTou, OTTOTEAOUV TTPOCWTTIKEG OTTOWEIG TWV OVTIOTOIXWV AVOAUTWV Kal UTTOKEIVTAl O€ avaBewpnon Xwpig oTroiadnTToTe
Trpoeidotroinon. KaBe eevOuTIKr) amd@acn TTPETTEl va AapBAaveTal pe idia kpion Tou eTTEVOUTH Kal va BacifeTal o€ TTIPOCOWTTIKY evnuépwon Kal a&loAdynon Tou avaAaupavépevou kivouvou amd
SIKkoUg Tou avegdpTnToug oupBoUAoug, IBIAITEPWS GO0V aPopd BEUATA OIKOVOMIKAG, VOMIKAG, POPOAOYIKAG, AOYIOTIKAG I KAvoVIOTIKAG @Uoswg. H Alpha Bank dev mapéxel (dueoa i éupeoa)
OUPBOUAEUTIKEG UTTNPETIEG, TTAPG POVOV KATOTTIV PNTAG £YYPaPNG CUPPWVIAG TTAPOXAG CUHBOUAEUTIKWY UTTNPECIWY, T6o0 de n Tpdtrela 600 Kal oI SIEUBUVTEG, Ta OTEAEXN Kal oI epyadouevol o€
auTr Bev PEPOUV Kapia euBuvn yia oTTOIadATIOTE AUEDN A EUPEDT ATTWAEIX 1} {npia TTOU PITTOPET va TTPOKUYE! aTTd TN XPrion Tou TTapdvtog eviUTou. H Tapoloa avaAuon dev ouvIoTd £pEuva OTOV
Topéa Ty eTTEVOUOEWY KATG TNV €vvoia Tng IoxUouoag vopoBeaiag Kal wg ek ToUTou dev €xel ouvTaxBei oup@wyva oUTe TNPEN TIG ATTAITATEIG TOU VOoU yia Tn Siao@daAion Tng avegapTtnaiag 1ng
£peuvag oTov Topéa Twy emevdUoewyv. EQv €xeTe AdBel TO TTAPOV WAVUPA K TTapadpopnG 1 dev €i0Te O TTAPAAATITNG OTOV OTTOI0 ATTEUBUVETAI DV TIPETTEI, AUEOWG I} EUUETWG VA XPNOIPOTTOINCETE,
QAVATTAPAYAYETE, TUTTWOETE, SIAVEINETE ) AVTIYPAWETE UEPOG F} TO TUVOAO AUTOU fj UVNHUEVA O€ aUTO £yypaga. ATrayopeUETal N avaTrapaywyr, avtiypagr), ETTAVEKTUTIWAON 1} ETGS0ON TOU TTApPOVTOG
£VTUTTOU YIa OTTOIOBATTOTE OKOTTO, XWPig TNV TTponyoUdevn £yypagn Gdeia Tou ekdOTN.
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