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The Stoxx 600 Europe increased at historic high, supported by the mild
valuation multiples and by the relatively moderate government bond yields,
mainly in the Eurozone. A short-term correction cannot be excluded.

The upwards trend of stocks has widened in terms of regions.
What does this suggest?

The main developed equity indexes have risen at historic high,
supported by rising profitability. Furthermore, economic activity is
resilient and inflation has decreased, which both are supportive for
the mid-term trend of the main equity indexes.

In the US, the S&P 500 index is at historic high, almost 6% higher than
the previous historic high of January 2022. The rise of the index has
been in parallel with the rise of the earnings 12-month forward
estimate at historic high. Its P/E 12-month forward ratio is elevated at
20.5 times, but less than in early January 2022, when it was at 21
times.

The MSCI developed index has also risen at historic high, along with
the Nikkei index in Japan. Its earnings 12-month forward estimate is at
multi-year high, the Japanese 10-year yield is mild, supporting the rise
of the Japanese equity index. The supportive monetary policy
continues, as the macroeconomic data have recently been weak.

The broadening of the rise of the main equity markets, which
additionally to the US includes Europe and Japan currently suggests
that the mid-term upwards trend of the equity market is solid and
can continue. Aggressive investments such as technology and world
growth can benefit by strong appetite for risk-taking.

However, this broad rise of the main developed country indexes at
historic highs, also carries the risk of a correction simultaneously
for all the main equity markets. This could hurt investors with
concentrated positions in aggressive investments.

A way to hedge against a correction of all main equity markets at the
same time, some defensive sectors can be used. The S&P Global
1200 utilities index has P/E 12-month forward ratio of 13.8 times,
attractive compared to the 10-year average of 16 times. Furthermore,
the MSCI world value index can be resilient during a correction as it
has attractive P/E 12-month forward ratio of 13 and defensive
characteristics.

Another way to hedge against a correction is the exposure to US and
German government bonds. The US 10-year bond yield stands at
4.25% area, but it could moderate towards the area of late 2023
(3.7%-3.8%) as economic activity may weaken and inflation declined.

The week ahead

In the US, the ISM services
index (5/3) may have mildly
dropped, but still at an area,
signaling expansion of the
services sector.

Initial jobless claims are expected
on March 7. The latest reading of
the 4-week average of initial
jobless claims signals resilient
economic activity.

Non-farm payrolls are expected
(8/3) mildly above the historic
average, signaling that mild
economic growth continues.

In the Eurozone, the ECB will
probably maintain its policy rates
unchanged on March 7. Rate cuts
will start later in the year, to
support economic activity.

According to the final reading,
Eurozone GDP (8/3) may have
remained stable on quarterly
basis in the 4™ quarter.

In Japan, the ECO Watchers
index for February is expected on
March 8. In China, the PMI
services index (5/3) may have
risen in February at expansion
area.
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Quote of the Week

The President of N. York Fed
(Williams) said that:

“At some point it will be
appropriate to pull-back the
restrictive policy, possibly later in
this year”.
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Can the recent rise of the european equity index be
sustained?

In Europe, the Stoxx 600 index has recently risen at
historic high and its 12-month forward earnings
estimate is near the multi-year high of October 2023.

The Stoxx 600 index has mild P/E 12-month forward
ratio of 13.5 times almost at the 15-year average. The
12-month forward dividend vyield is attractive at 3.5%
above that of the world equity index (2.1%).

The mild P/E 12-month forward ratio and the high
dividend yield can imply that the upwards mid-term
trend of the european equity index can continue.

While economic activity in Europe has been weak, the
profitability has been maintained around multi-year
highs. The German 10-year bond yield is below its
200-day average, not hindering the upwards trend of
Eurozone and European equity.

The european sectors with aggressive characteristics,
such as technology, travel & leisure, autos and banks
may maintain their strong trend. Technology is
favoured as the earnings 12-month forward estimate
has risen at multi-year high, travel & leisure has been
supported by the recovery of the global tourism
industry and the resilient consumer spending is
favorable for autos. The autos sector has P/E 12-month
forward ratio of 5 times. European banks have P/E 12-
month forward ratio at 7 times and earnings 12-month
forward estimate at a high since 2008.

A risk to the outlook for european equities is the
likelihood that oil may rise due to geopolitics. However,
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it is noted that at the current level of $79/barrel, the
year over year of oil is only mild at 2%, probably not
hurting economic activity.

What about emerging equity versus developed
equity?

The one-year total return of the emerging equity
index is 9% versus 25.5% of the developed equity.
This large lag of the emerging index versus the
developed in terms of total return, can be corrected
somewhat and exposures to emerging equity can
benefit. The MSCI emerging index has P/E 12-
month forward ratio of 12 times almost at the 10-year
average. It can be considered as attractive compared
to the 18.5 times of the developed.

The MSCI China index recovered by almost 8.5% in
February. It has attractive P/E 12-month forward ratio
at 9 times, some PMI indexes indicate stabilization of
activity and chinese authorities may take further
policy support measures. The MSCI India is at
historic high in line with the rise of its earnings 12-
month estimate at historic high. The Asian index has
risen year to date, while the L. America index is
lower. If risk-on appetite continues L. America may
recover as its P/E 12-month forward ratio is attractive
at 9 times. In Greece, the ASE index has been
supported by the rise of its 12-month forward
earnings estimate at 13-year high.

In fx, the EUR/USD remains in range trading
between $1.0700-$1.1000. As US bond yields may
drop more than German yields in the mid-term,
EUR/USD may on-average be closer to the area of
$1.1000.

The Stoxx 600 Europe index has risen at historic high but its P/E 12-month forward ratio is

relatively mild, supporting the upwards move of the index in the mid-term.

Stoxx 600 Europe: P/E 12-month forward ratio
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| ____ Global Markets Minesweeper |
| Event Risk Calendar, 4 - 8 March 2024

| | | | | | |

| | | Monday 4/3 | | | |

| DateTime | Country | Event | Period | Survey | Prior &
| 4/301:50 | JN ' Monetary Base (YoY) . Feb | . 480% |

| 4/311:30 | EC | Sentix Investor Confidence . Mar | -11 L -129 |

| | | | | | |

| | | Tuesday 5/3 | | | |

| DateTime | Country | Event | Period | Survey |  Prior &
| 5/301:30 | JN | Tokyo CPI (YoY) | Feb | 250% | 1.80% | &
| 5/301:30 | JN | Tokyo CPI Ex-Food (YoY) . Feb | 250% | 1.80% |

| 5/302:30 | JN | Jib. Bank Japan PMI Services | FebF | . 525 |

| 5/30345 | CH | Caixin China PMI Composite | Feb | . 525 |

| 5/30345 | CH | Caixin China PMI Services . Feb | 529 . 527 |

| 5/310:55 | GE | Germany Services PMI . FebF | 482 . 482 |

| 5/31055 | GE | Germany Composite PMI . FebF | 461 . 461 |

| 5/311:00 | EC ' Eurozone Services PMI . FebF | 50 | 50 |

. 5/311:00 | EC ' Eurozone Composite PMI . FebF | . 489 |

| 5/311:30 | UK | UK Services PMI | FebF | 543 | 543 |

| 5/312:00 | EC ' PPI (MoM) . Jan | . -0.80% |

| 5/312:00 | EC | PPI(YoY) | Jan | -810% | -10.60% | &
| 5/316:45 | US | US Services PMI | FebF | 514 . 513 |

| 5/31645 | US | US Composite PMI . FebF | . 514 |

| 5/317:00 | US | Factory Orders (MoM) . Jan | -220% | 0.20% |

| 5/317:00 | US | ISM Services Index | Feb | 529 | 534 | &
| 5/317:00 | US | Durable Goods Orders (MoM) | JanF | . -6.10% |

| | | | | | |

| Corp. Results | us | Target | | | |

| | | | | | |

| EcoEvent | US ' Federal Reserve Vice Chair for supervision speaks (19:00) |

| | | | | | |

| | | Wednesday 6/3 | | | |

| DateTime | Country | Event | Period | Survey |  Prior &
| 6/309:00 | GE | Trade Balance SA (EUR) . Jan | 21.0b | 224b |

| 6/31200 | EC | Retail Sales (MoM) . Jan | 0.00% | -1.10% |

| 6/312:00 | EC | Retail Sales (YoY) | Jan | -140% | -0.80% | &
| 6/315:15 | US | ADP Employment Change | Feb | 150k | 107k | &
| 6/317:00 | US | JOLTS Job Openings . Jdan | | 9026k |

| 6/317.00 | US | Wholesale Inventories (MoM) | JanF | . -0.10% |

| | | | | | |

| EcoEvent | US ' Fed Chairman Powell testifies before the House Committee (17:00)

| | US | SanFrancisco Fed President Mary Daly speaks (19:00) |

| | US | Minneapolis Fed President Neel Kashkari speaks (23:15) |

| | | | | | |
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| | | Thursday 7/3 | | | |

| DateTime | Country | Event | Period | Survey | Prior &
| 7/309:00 | GE | Factory Orders (MoM) . Jan | -6.00% | 8.90% |

| 7131430 | US | Challenger Job Cuts (YoY) . Feb | - | -20.00% |

| 7/315:15 | EC | ECB Main Refinancing Rate | 7-Mar | 450% | 450% | &
| 7/315:15 | EC | ECB Marginal Lending Facility | 7-Mar | 4.75% | 475% | &
| 7/315:15 | EC | ECB Deposit Facility Rate | 7-Mar | 400% | 4.00% | &
| 7/31530 | US | Trade Balance . Jan | -$625b | -$622b |

| 7/315:30 | US | Initial Jobless Claims . 2-Mar | - . 215k |

| | | | | | |

| EcoEvent | EC | ECB President Christine Lagarde holds press conference (15:45) &
| | US | Federal Reserve Powell testifies before Senate Bank Committee (17:00)

| | US | Cleveland Fed President Loretta Mester speaks (18:30) |

| | US | Federal Reserve releases Beige Book (21:00) &
| | | | | | |

| | | Friday 8/3 | | | |

| DateTime | Country | Event | Period | Survey | Prior . &
. 8/301:50 | JN | Trade Balance BoP Basis . Jan | -¥1504.4b | ¥1155b |

. 8/307:00 | JN ' Leading Index CI . JanP | 1097 | 1102 |

. 8/307:00 | JN | Coincident Index . JanP | 1102 | 1159 |

| 8/309:00 | GE | PPI(YoY) . Jan | -660% | -8.60% |

| 8/312:00 | EC | GDP SA (QoQ) | 4QF | 0.00% | 0.00% | &
| 8/312:00 | EC | GDP SA(YoY) | 4QF | 010% | 010% | &
| 831530 | US | Change in Nonfarm Payrolls | Feb | 190k | 353k | &
| 8/315:30 | US | Change in Private Payrolls . Feb | 150k | 317k |

| 8/315:30 | US | Changein Manufact. Payrolls | Feb | 10k . 23k |

| 8/315:30 | US | Unemployment Rate | Feb | 370% | 370% | &
| 8/31530 | US | Average Hour. Earnings (MoM) | Feb | 030% | 0.60% | &
| 8/315:30 | US | Average Hourly Earnings (YoY) | Feb | . 450% |
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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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