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The world equity index has risen at historic high in line with the rise of its 12-
month forward earnings estimate at historic high. A correction cannot be
excluded if geopolitics worsen. Government bond yields are relatively mild.

How have the recent macroeconomics affected the main
developed bond and equity markets?

The most recent macroeconomics in the US and the Eurozone confirm
that economic activity is slower than in the recent past and that
inflation continues dropping.

In the US, the ISM manufacturing index dropped in February and
continues to indicate contraction for 16" consecutive month. The ISM
services index dropped in February, while still at expansion area. The
focus is today on the announcement of non-farm payrolls, which are
expected at a level mildly higher than the historic average. US,
German government bond prices are supported by the expectation
that the Fed and the ECB will at some point start cutting rates and by
the moderation of growth and inflation.

The German 10-year yield and the US 10-year yield are not
excessive if they are compared to their highest levels in October 2023.
The US 10-year yield is currently at 4.10% area from almost 5% in late
October 2023. The German 10-year bond yield is at 2.30% from 3% in
mid-October 2023.

In developed equity markets, the S&P 500 index increased at historic
high, in line with the rise of its 12-month forward earnings estimate at
historic high. The P/E 12-month forward ratio of the S&P 500 index is
elevated at a high (21) since January 2022. Furthermore, the one-year
total return of the S&P 500 index has been almost triple (28%) than the
historic average (9.5%). A correction may happen after the recent
significant increase. However, the mild macroeconomics, the
relatively moderate bond yields and the high profitability will
most probably support the upwards trend of the S&P 500 in the
mid-term.

The S&P 500 technology sector index has 12-month earnings
estimate at historic high. The technology sector has the highest total
return year to date and may continue higher in the mid-term, despite
that a short-term correction cannot be excluded. The S&P 500 utilities
sector has negative year to date total return, as the elevated appetite
for risk-taking does not favour a defensive sector, such as utilities.
However, the utilities sector may recover especially during corrective
intervals, as its 12-month forward earnings estimate is at historic high
and as its P/E 12-month forward ratio is at 15 times versus 17.5 times
of the 10-year average.

The week ahead

In the US, inflation and core
inflation for February will be
released on March 12.

Inflation may have remained at
3.1% in February, still quite
elevated compared to the 10-year
average of 2.5%.

The core inflation may have
dropped at 3.7% in February from
3.9% in January, signaling that
inflation continues declining while
still  higher than the 30-year
average (2.4%).

Retail sales (14/3) may have
increased on monthly basis in
February. Industrial production
(15/3) has probably dropped in
March.

In the Eurozone, industrial
production (13/3) may have
dropped on monthly basis in
January, signaling economic
weakness.

In Japan, the final reading of
GDP for the fourth quarter is
expected on March 11.

The expectation is for mild growth
of 0.3% on annualized quarterly
basis in the fourth quarter. The
Bank of Japan may reduce
monetary support, however the
policy is still accommodative.

(14 b
Quote of the Week

The President of the ECB said
that: “the ECB did not discuss
rate cuts at this meeting”.
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In the Eurozone, the ECB maintained its rates
unchanged without pre-committing about when the rate
cuts will start. The ECB is waiting for more evidence
that inflation will drop to 2%, before cutting rates. The
ECB revised lower its inflation forecasts for 2024 and
2025.

In Europe, the Stoxx 600 index has risen by 5% year
to date, supported by the general appetite for risk-
taking and by the relatively mild P/E 12-month forward
ratio, which currently stands at less (13.8 times) than at
the 10-year average (14.5 times).

The european technology index has year to date total
return of almost 17%. As its P/E 12-month forward ratio
is elevated at 26 times, a correction may happen. The
european banks index has risen mildly year to date and
can continue higher in the mid-term, as its P/E 12-
month forward ratio is attractive at almost 7 times and
its earnings 12-month forward estimate is at a high
since late 2008.

What is the market sentiment in emerging markets?

The MSCI emerging markets index has one-year total
return of 7.4% versus 27% of the MSCI developed
markets. The emerging markets index has P/E 12-
month forward ratio of 12 times, almost at the 10-year
average. The relative ratio of the P/E 12-month forward
of the emerging index versus that of the developed
index is significantly lower than the 10-year average,
indicating attractiveness of the emerging index. The
MSCI China index has recovered by almost 9% since
January 22. The expectation that the chinese
authorities will add stimulus measures for the economy
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has supported market sentiment. China set its
annual growth target at around 5%. The MSCI China
has attractive P/E 12-month forward ratio at 9 times
compared to the 10-year average (11 times).

The MSCI India index increased at historic high in
parallel with the rise of its earnings 12-month
estimate at historic high. The indian economy
exhibits strong growth. In the fourth quarter, GDP
increased on year over year basis by 8.4%. In
Greece, the ASE index increased at the highest
close in almost 13 years, as its earnings 12-month
forward estimate is at a high since 2011. The P/E 12-
month forward ratio of the Greek index is at 8.5
times, attractive compared to its 10-year average (12
times) and versus the overall emerging index.

What about the fx markets?

In fx, the EUR/USD has risen at a high ($1.0956)
since mid-January, as US bond yields have dropped
during the week. The President of the Fed said the
that the Fed is not far from confidence needed to cut
rates. Considering the most recent history, the
spread of German-US 2-year bond yields currently
stands at an area (higher than the six-month
average), which is slightly favorable for the Euro.

In case of a short-term correction in equities, the
EUR/USD may drop towards the area of $1.0660-
$1.0700. In the mid-term, the expectation that market
sentiment will probably remain risk-on and that US
yields have room to drop by more than German
yields, continue to support the Euro towards the area
of $1.1050-$1.1140.

The MSCI emerging markets index has lagged significantly versus the developed index in terms

of one-year return. Its mild valuation multiple could support the emerging index.

Rolling annual return spread: emerging minus developed equity
(2012-2024)
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____ Global Markets Minesweeper |
| Event Risk Calendar, 11 - 15 March 2024

| | | | | | |

| | | Monday 11/3 | | | |

| DateTime | Country | Event | Period | Survey |  Prior | &
| 11/301:50 | JIN | GDP SA (QoQ) . 4QF | 030% | -0.10% |

| 11/301:50 | JN | GDP Annualized SA (QoQ) | 4QF | 110% | -0.40% |

| 11/301:50 | JIN | GDP Nominal SA (QoQ) . 4QF | 070% | 030% |

| 11/317:00 | US | NY Fed 1Y Inflation Expectations |  Feb | | 3.00% |

| | | | | | |

| Corp. Results | us | Oracle | | | |

| . SA | Saudi Aramco | | | |

| | | | | | |

| | | Tuesday 12/3 | | | |

| DateTime | Country | Event | Period | Survey | Prior | &
| 12/301:50 | JIN | PPI (YoY) . Feb | 060% | 020% |

| 12/301:50 | JIN | PPI (MoM) ' Feb | 010% | 0.00% |

| 12/309:00 | UK | ILO Unemployment Rate 3M . Jan | . 3.80% |

| 12/309:00 | GE | CPI (YoY) . FebF | 250% | 250% |

| 12/309:00 | GE | CPI(MoM) | FebF | 040% | 040% |

| 12/312:00 | US | NFIB Small Business Optimism |  Feb | . 899 |

| 12/31430 | US | CPI (MoM) | Feb | 040% | 030% | &
| 12/31430 | US | CPI Ex Food and Energy (MoM) | Feb | 0.30% | 0.40% | 6
| 12/314:30 | US | CPI (YoY) | Feb | 310% | 310% | €
| 12/31430 | US | CPI Ex Food and Energy (YoY) | Feb | 3.70% | 3.90% | &
| 12/314:30 | US | Real Avg Weekly Earnings (YoY) | Feb | . -0.10% |

| 12/320:00 | US | Monthly Budget Statement ' Feb | | -$21.9b |

| | | | | | |

| | | Wednesday 13/3 | | | |

| DateTime | Country | Event | Period | Survey | Prior | &
| 13/312:00 | EC | Industrial Production SA (MoM) |  Jan | -1.00% | 2.60% |

| 13/312:00 | EC | Industrial Production WDA (YoY) |  Jan L -1.70% | 1.20% |

| | | | | | |

| Corp.Results | EU | Volkswagen, adidas, E. ON | | | |

| | | | | | |

| | | Thursday 14/3 | | | |

| DateTime | Country | Event | Period | Survey |  Prior | &
| 14/31430 | US | Retail Sales Advance (MoM) | Feb | 080% | -080% | &
| 14/314:30 | US | Retail Sales Ex Auto (MoM) . Feb | 050% | -0.60% |

| 14/31430 | US | PPIFinal Demand (MoM) | Feb | 030% | 030% | &
| 14/314:30 | US | PPl Ex Food and Energy (MoM) | Feb | 020% | 050% | &
| 14/314:30 | US | PPIFinal Demand (YoY) | Feb | . 0.90% |

| 14/31430 | US | PPIExFood and Energy (YoY) | Feb | . 2.00% |

| 14/314:30 | US | Initial Jobless Claims . 9-Mar | Lo217k |

| 14/316:00 | US | Business Inventories . Jdan | 030% | 0.40% |
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| | | | | | |
| | | Friday 15/3 | | | |
| DateTime | Country | Event | Period | Survey |  Prior | &
| 15/30320 | CH | 1Y M.Term Lend. Facility Rate | 15-Mar | 250% | 250% |
| 15/303:20 | CH | 1Y M. Term Lend. Facilites Vol. | 15-Mar | 550.0b0 | 500.0b |
| 15/314:30 | US | Empire Manufacturing | Mar | -8 | 24 | &
| 15/314:30 | US | Import Price Index (MoM) . Feb | 020% | 080% |
| 15/314:30 | US | Export Price Index (MoM) . Feb | 010% | 080% |
| 15/315:15 | US | Industrial Production (MoM) . Feb | 0.00% | -010% |
| 15/316:00 | US | U.of Mich. Sentiment | MarP | 77 | 769 | &
| 15/316:00 | US | U.of Mich. 1 Yr Inflation . MarP | | 3.00% |
| 15/316:00 | US | U.of Mich. 5-10 Yr Inflation . MarP | | 290% |
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Disclaimer: The information herein is believed to be reliable and has been obtained from sources believed to be reliable, but we make no representation or warranty, express or implied, with respect to
the fairness, correctness, accuracy or completeness of such information. In addition we have no obligation to update, modify or amend this communication or to otherwise notify a recipient in the event
that any matter stated herein, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate. We are not acting and do not purport to act in any way as
an advisor or in a fiduciary capacity. We therefore strongly suggest that recipients seek their own independent advice in relation to any investment, financial, legal, tax, accounting or regulatory issues
discussed herein. Analyses and opinions contained herein may be based on assumptions that if altered can change the analyses or opinions expressed. Nothing contained herein shall constitute any
representation or warranty as to future performance of any financial instrument, credit, currency rate or other market or economic measure. Furthermore, past performance is not necessarily indicative
of future results. This communication is provided for information purposes only. It is not an offer to sell, or a solicitation of an offer to buy, any security, nor to enter into any agreement or contract with
Alpha bank or any affiliates. In addition, because this communication is a summary only it may not contain all material terms, and therefore this communication in and of itself should not form the basis
for any investment decision. Financial instruments that may be discussed herein may not be suitable for all investors, and potential investors must make an independent assessment of the
appropriateness of any transaction in light of their own objectives and circumstances, including the possible risks and benefits of entering into such a transaction. By accepting receipt of this
communication the recipient will be deemed to represent that they possess, either individually or through their advisers, sufficient investment expertise to understand the risks involved in any purchase
or sale of any financial instrument discussed herein. Any duplication, copy, reprint or transmission of this document is prohibited without the prior written permission of the issuer.
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