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JP Morgan: ITovrapel otny EAAGSa to 2022 — Bogxer ££060 ato to junk 1o

B’ e€aunvo

Méoo ota kopv@aia trades wov mpoteiver  JP Morgan ywo 1o 2022 otnv gupoTaiky] ayopd oporoymv givar 1
EALGd0, kKaOAOG 0 emevouTIKOS oikog Oempel mBavi] Tnv ££000 TG YOpas amd To junk KoL TNV avakTnoen g
EMEVOVTIKIG PaOpidag KaTa To 00TEPO EEAUNVO TOV £TOVC,

Avéapeoa 6ta trades mov wpoteivel n JP Morgan (tnv ék0eon mapovordler to Money Review) apog tovg mehdreg
¢ Y 70 2022 givar o1 overweight 0éceic ota eEAAnVikd Ko vTOAMKE opdrloyo 0o TNV TEPLPEPELN, GAAG KoL oL
overweight 0¢c€1g 610 EAANVIKE OHOLOYO £VAVTL TOV VITOLOITOV TNG TEPLPEPELUC.

Onwg e€nyel o0 oikog, n EALGOG 1Tav pia amd TIG Ayeg yDOPES MOV £i0AV TV MOTOATTIKI] TOVS GELOAOYNON VO,
avopadpiletar péoa oto 2021, kaO®Og ov oikor afroréynong avafdOpmoay TS TPOOTTIKES KPATAV, GALG 1)TAV
ool oTic avapadpiceic Tov idrwv Tov atloroyioeov (EALada, Kintpog ko Ioptoyaria Bpédnkav o avti)
v Ketnyopia).

Exhibit 10: 2021 witnessed limited rating actions in the periphery
Average rating for selected Euro area countries; Fitch, Moody's & S&P
average;

4 31-Dec-07 & Lowest rating since Dec 2007 = 31-Dec-20 X Latest

4

Cyprus Greece Italy Portugal  Slovenia Spain

Source: Fitch, Moody's, S&P and J.P. Morgan

Katémy tovtov, n JP Morgan gktipd 611 01 OeTikég Kivijoelg Tov oikov aflohdynong 0a cvveietovy, pe TV
EALGda va £xe1 mOavOTNTEG VO EMGTPEYPEL 6TV EMEVOVLTIKY] KaTNYOpia To 6£0TEPO e£Gunvo Tov 2022,

AMOGTE, TO KEVTPIKO GEVAPLO TOV 0IKOV PIAG KOl Yo TV £vTOE] TOV EAMVIKOV OpoAdy®V 6Ta Tpoypappato.
TOGOTIKNG YoAdpwong mov Ba spappocsr N Evponaiky Kevrpwi Tpanelo petd ™ MEN T0v €KTOKTOV
TPOYPAPPRATOS ayopag TiTA®Y Yo TV tavonuia, PEPP.

YUvEYELD.. ..
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Exhibit 6: We expect an average of €80bn/m average net purchases in 1Q22 and post-March 2022
we project net purchases of around €40bn/m on average until the end of 2022

ECB APP + PEPP monthly net putchases and post-PEPP monthly purchase estimates after its end in March
2022; JPM estimate from November 2021 (grey area); €bn
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Source: ECB, J.P. Morgan

Me iy évralén oty mocotiky yaldpwen uetd to PEPP, 115 16Y0pES 01KOVOUIKES TTPOOTITIKES Kal
70 6talcpo moritiko mepifiaiiov, § JP Morgan movtdpel 6Ta eAANVIKD OUOL0Ya, TA OO0 OIS
emonuaivel, upavi¢ovy discount avtny ™) oTiyuly 10ym Ty afefatotity yvpw aro Ty Aén Tov
PEPP.

2oupwva ue Tovg vVIoLoYicuovS THG, § AOpva Oa Byl 6TiS ayopés yia va davelcTel covoiika 12
o16. evp 10 2022,

0 oikog mepruével T PElWGN TOV KOGTOVS OAVEIGHOD THS YOPas, Kalws extiud 0Tl To spread Tov
elqvikov 10ctovs ouoloyov é&vavrt Tov avticToryov yepuovikov Oo ocvppikvwlei oanoé ta
onuepva, erineoa Ttwv 151 povaowy facng otig 125 uovades faong to mpwto tpiunvo tov 2022,
otig 110 povaodeg faons to ocvtepo tpiunvo, eva Oa orauoppwlci otig 115 povades faons to
Tpito Tpiunvo koi otis 120 uovades faons to o tpiunvo.
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Alpha Bank: IIpo¢ povoyr)io 10600T0 NPE to MPWTO EEAUNVO TOV 2022

Evrog Tov pdrTov éauipvov tov 2022 n Alpha Bank fa éyer metbyer povowipio mococté NPE, kabag xet 110N 0lokinpdoel covalioyés
7o mepriopfavovral oto project Tomorrow.

210 unvo, to un vornperodueva avoiyuara s Alpha Bank oty Elldda mepiopictnkay 6¢ emineda KAT® TV 6 O16. PO, UEIVUEVA
Kazd 2,9 6. evpd o€ Tpyunviaia faocy.

Ze 0,11 agopd v mbavoTnra éxdoons opoloyov ATI, ta oteléyn ths tpdnelas, aviépepay 6Ty THAEOIAGKEYY UE TOVS AVAIVTES OTI 0
TPOYPAPUATICUOS TIPOPAETTEL EKOOGN VTS THS KaTYopias opuoidoyov to 2023. Qotoco, av vrmdpyel mapdldvpo vvoik@y covOnKkoY 6TIg
ayopés vapitepa Oa aélomoinOei,

Ta o pépiopa, o dricvdvvwy avufovios s tpaneias Bacilng Waltis, avépepe oTL TPOYWPOVY 6& pIa GEIPAE TOPIIINIES KIVIJGELS, Amo TH
ueiwon twv NPEs uéypt v evieyoon s kepoopopios ue okomo Ty diavoun uepicuaros, aiid Oa mpénel va nponynlei uia ocolijtijon pue
TIG EMOTTIKES APYES «OTAY Oa. ElUaoTE GIYoVPOY. AVAPOPIKd UE TOV OEIKTY ATOOOGHS 10IWV KEYALAIWY avouéveTal va o1auoppmbsci ato 10%
70 2024.

H Alpha Bank mopeiye onquovtikiy otipién oty el inviky otkovouia, ue davela, vyouvs 3,8 die. evpa (3,5 die. evpo o¢ emiyepijoeis kar 300
EKAT. EVPO) OE 10IDTEG), KATA TOVG TPOTOVS EVVED UIVES TOV TPEYOVTOS ETOVG, HE TAPOIINAN EMTIYVVEH TOV POOUOD TIGTOTIKIG THS
enéxraong. Eidwotepa, 1 kabopn motwtiny enéxracny avijibe e 800 exat. evpod 10 EXPAY0 IIAGTHHA TOV TPOEKVYE ATLO THY XOPHYNGH
daveiwy, BYovs evog 016, EVPA GE ERYEIPNGCELS, ETIO0GN TOV emPefordvel Tov Tedévra aToyo ya o 2021.

Avapopixa ue ta emavalaufovoueva lerrovpyika éEoda oo y’ Tpiunvo tov 2021 paidbnkav kard 5,8% oe tpunviaia fdon, Kvping wg
anotélecua g amoocyions tneg Cepal. To evveaunvo 2021, eve yia tov Ouiio psiddnkay kard 0,9% o etiola facn, wg amotélecua g
HEIWGNS TWV OATAVOY TPOCOTIKOD.

H tpanela éxer 10y eCacpaiioer To 50% tov te0évros 6Toy0v pciwons tov kootovs ya ta étn 2021-2024. To, d¢, npoypouuo e0eloveios
&€ooov mpoowmikov (VSS) mov oloxifpwoe otnv Elldda tov Oxtafpio tov 2021 avauéverar va 00Nyicel 6 GTAOIAKI] AmOYOPHGH
wEPIGGOTEPY amd 550 epyalouévov, ue exTiuOUEVO 060elog mEpimov 24 ekat. €vpd OTIS JAMAVES TPOGWTIKOV, 6¢ eTijola fdon. Q¢
anotélecua Tov emTLY0VS TPoypauparos VSS, kalms kar twv avénuévav anoywpiicemv, o apifuds tov xpocwmikot tHs Tpdnelas cTyy
EXdda avauéverar va ueiwbeci onuavrixd o€ nepimov 5.500 epyalouévovg.

«Emotpépovrasy ato project Tomorrow Kai TIS GOVAIAAYES «KOKKIVQOVY OOVEIWV, ] 0AOKAPWGY TV Projects mov avTITpocOTEVGOVY TO
85% twv cvvailayiv -Cosmos twv 3,4 16. vpd mov oloxinpwbnke tov Oxtafpro, Orbit (1,3 oie. cvpad) kot Sky (2,2 die. cvopd) mov
AVAUEVOVTAL OECUEVTIKES TTPOGPOPES- Ba O1opuopPDGOVY TOV JEIKTH «KOKKIVQOY OaveI®wY 6T0 TéAos Tov 2021 oo 13%.

«Q¢ arotéleoua TS avaTalvounons TS TEPIUETPOD TV daveiwy tHS cvvallayys "Cosmos" ota "Zroyeio Evepyntikov npog [ldinon",
o€ GVVEYEIA THG GYETIKIS cvupvias uag ue v Davidson Kempner, netbyous pio molv ovelactiky ucioon twv uy eEomypetovusvoy
AVOIYUATOV, HE TO KOGTOS TIGCTWTIKOD KIVOUYOV VO UEIDVETAL O TOCOGTO yauniotepo tov 1% yia tpito ovveyés tpiunvo. H smkeiusvy
0L0KAPGH TOV GOVAILAYDY OV dpouoloyobus Oa dracpalicer Ty Tijpy eSvyiaven Tov 160L0916H00 pas, KabOwns PpioKouacte ce Tpoyid.
EMITEVENS TOV GTOYOV HOS VO UELDGCOVUE TOV OEIKTI N ECOTNPETOVUEVMWV AVOIYUATOV HOS GE HOVOWIHPLO TOGOGTO OTIS Apyés Tov 2022,
vroypauuice 0 CEO tng Alpha Bank k. Wairng.

Avalvtika:

Project Solar: Agopd o¢ ddavera wholesale,, Sywovs 400 exat. cvpd Kor diles cvvaliayés, bwovs 700 exat. evpd, Ba orokinpwBoby éwg to
B’ tpiunvo tov 2022.

Project Prometheus: H tpdrela mpoydpnoe atny vmoypapli decuevtiklis coppwviag ue Ty Nexi yia tov kiddo tov Merchant Acquiring,
Avauéverar va mpocbioct 45 povaoes orov deikty kepaialakys endpreiag. Olokljpwon s covaliayyg to npato eéaunvo tov 2022.
Project Aurora: H cvvletikyj titdomoinen eivar vwovs 1,9 di6. copd Kol apopd 6€ eVUEPO OAVEIQ TOV ETAIPIKOV yopTopvidkiov. H
ovvalioyn ovauéveral va 0J0kInpwOsi uéypt to télog tov 2021kar to opelog givar THG TAéNS Tov 1 d16. EVPE.

Project Riviera: Aueon avauéverar va ivar kar 5 vmwoypagl coupwvidy yo v ooy s Alpha Bank Alfavias, mOavitara éws to
télog Ttov 2021, cvverepipovras oty Ttpdreda mepi ta 400 exat. evpad.

Project Skyline (Joint Venture ue d1e0vij «maixtny» oty ayopd tov real estate): Exovv AnpOei un deoucvtikés mpocpopés. Qloxiipwen tns
GOVALAAYIS uEXPL TO TEALOG TOV Ypovov, eCacpalilovras otny tpdrelo 400 exart. vpo.

Project Crown: Apopa tqv mdrinen s Alpha Bank London. Eyovv Ang0ci un deoucvtinés npocpopés. H coppwvia avauévetar va kicicer
&vtog Tov mpdTov eCautvov tov 2022. To épelog vroloyilerar ota 200 exat. cvpd.
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ILaoveA: Aev HAUE TALOV V1A TPOCT®WPIVO AN ®mPoUO — <01 KIvOUVOoL €£vOC
MO emMUOVoL TANOwpropo avindnkav».

O mpéedpog TG Op g Tpaneag (Fed) Tlepop Maoved Expive onpepa 611 £xer £pBEL N Opa va 6TAROTIGEL VU JAGEL Y10 «TPOS®PVO TANOPLopd» oTic HITA, énwg eravarappave €60 kar prjveg.

Onwg peradids to Reuters, pridvrog oty Emtponii g Iepoveiog mov sivan appodia yia 0épata tpaneldv, o Iaoved gine 6T «paidov 4pOe 1) oTIym) va pnv ypnopororovpse ma avti T AEEN» Ko 6TL

«01 Kivouvol evog mo emipovov TAn0mpiopod avénonkavy.

H dhoon avt) cvvietd (nmuvﬂm’] arhayn otdong ek pépovg tov Ildoved, dedopévov 6T emi prjveg 1) Fed enépeve 611 0 minbmpiopds dev Oa Sropkécsl, arrd o@eileTar 6€ TPOOKAUIPOVS TOPAYOVTES TTOV
TOL pPE TNV iy pyn.

Opog kadog N avénen Tov frlnﬂmpmpov smToyOvONKe avTé T0 POWOTWPO, PTAvOVTag 6 PLONG peKdp, Ta oTeréy TG Fed dpyroav va plody yia e Tdon mo povy, og opropévong Topei, o’ 660

EKTIHODGAV apyIKd.

H avénen tov Tipdv siver 1) peyerdtepn mov £xeL kotoypogsi otic HITA £86 kar 31 ypovia.

«Zg 0vTh TO 6TAdI0, N OWKOVOpia sivar TOAD 1oxVPT} Kar o TANBLpLoTIKEG MEcEg oVENpPévES KA, KOTd TNV Groy pov, givar mpdopopo va sietdoovps Tov TEppaTIoNd, Liyoug mives vopitepa (an’ 6t

nmpofrendTav), TG peimong TG ayopds opordymv» mov sixe 16N avexowvmBei Tov Noépppro. Me to puBpéd peimong mov npopremdtav tov Noépppro, n ayopd oporéyov 0a teppatiiotav ota tékn Iovviov

2022, avoiyovtag TNV TOPTE Y10 TV AOENGN TOV EMTOKIOV, dnhadi] Tov epyaieiov mov ypnoiponorei cuviifwg 1 Fed 1o va avripetonics Tov ainmpiopd.

Adyo g mavdnpiog, n kevrpiki Tpanela ocvvEIle péxpt TOPA v oTNPILEL TNV OLKOVORiQ, AGTE VU PNV «TIROPNGE TNV UY0Pd EPYUCiaG, TOV dev £xEl cVVELDEL aképn amd Ty Kpion.

O Maoveh gine emiong 6TL oty ewépevy ovvedpiaon g Fed, otig 15 kar 15 AskepPpiov «Ba £xovps neprocoTepa dedopéva kar Oa yvopilovps meprocdtepa yia ™ véa Tapailayi» Tov Kopovoiod, Tnv

Omxpov. H gppavion g mapeiloyig avtig evoéyetar va evreivel Tig aAndoprotikic méseig Kal va emPapivver Ty ayopd epyasiog, mepuriikovrag to £pyo g Fed. «a my dpa, givar évag kivévvog, dev

&1 A0zl véyn oTIc TPOPLEYELS PACH, EMCTIHAVE.

Kat opmwe n Ouwepov Oa pmoponoe va @EPEL TOUC «KTAVPOVC» OTIC AYOPEC

H véa maporray Opkpov Oa propovee mpaypatikd va ddoet mﬂqm] oTIg uusplkuvng peETOYES £GV TA GUPATORATA UT0deL 000V AryoTEPO GOPupd, djhwee o peyahosmevéuTiic Mmh Akpav.

«Av K givon IOl VOPIg Y10 va £fovps 0pLoTikd oTovyEia, TA TP péva vTodNAGOVOLY 6TL 1 Opikpov TPokoAel «ma £0g pETPro» cvpnTdOpata (Myotepn cofapdTnTa) Kon givon mo
petadotikdoy, £ypaye o Akpav oto Twitter. «Av avtd amoderydei aM](-)sm, m)-m Bu PEPEL GVOD0 KL O TTMOT 6TIG AYOPESH.

0 WpoTiig Kt d1ev0vvev cvopfovirog g Pershing Square Capital Management npéc0coe 611 PAEMEL GVOS0 Y0 TNV AYOPE PETOXOV KO TTMOCT] Y1 TNV AYOPE OPOAGY®V.

Ot ayopés mapakorovBolv 6Teva Ta 6x6Ma Tov Akpav Kad' 6An T1) StdpKela TIG VYEWOVOIKIG KPIGTS Kal TG Tapuy®@dovg Topeiag TG ayopds Ta Tehevtaia d0o ypovia.

O tapepPaocerg 6Tic ayopés

X710 amokopVoopa s Kpiong tng Covid-19 Tov Maptio tov 2020, 0 Akpav pe dnrdoceig Tov 6to CNBC mpocidomoinse tovg emevdutis 6TL «épyetan | K6haon » kar wpoétpeye Tov Mpoedpo Ntovaiv
Tpapm Kou TV eTOIPIK] ApgPiki] va KAgicovv T YOpa Yo 30 NUEPES Y10 Ve TEPLOPIGOVY TNV EMINNIA, ATOKOADVTAS TO PHOVOIIKI ETAOYT] Y10 T1] S1d0MON TG OIKOVOpiag.

Mépeg petd T GUVEVTEVET, 0 AKpaY 0TOKGAVYE 6TL N ETOnpEia TOV amoydproe omd Tig short positions axpipdg ™) oty mov 0 S&P 500 katéypaye peydres ondhreres, kepdilovrag meprocoTepa amd 2
NGEKUTOPPOPLE HOLAPLY GE CTOYNHATA EVAVTL TOV AYOPAV EKEIVO TOV PivaL.

Tov Iovire, 6tav n Wall Street avripetdmie v maporiayn Tov déhta Tov Covid, 0 Akpav gine 611 dev amoTerei oNpavTIKI] OTEM] Y10 TO OLKOVOUIKO Gvorypa Kot 6Ty PAémel Ta emTéKia va avgavovran
HETG TN pEYaAN EMOTPOQT].

o npécpata, ota iy OkTwPpiov, o dSruyeprotig hedge fund {iitnee amd v Federal Reserve va apyice va mepropiler T otipin mov mapeiye 6Ty oucovopio Katd T didpkera Tng Tavonpioc.

Eine 671 1) kevrpikn tpaneCo 0o mpémer «va apyicsl apéomg To tapering Kot va apyicel va avEavel To EMTOKLA TO GUVTOPOTEPO SUVATO».

TToY movrapser

H Pershing Square dwayeipileron mep & oToyysia mepi: 13 dieekatoppvpiov doklapiov ko To hedge fund evéndnke katd 27,2 % £og Tov OktOfpro ko 21,6% ympig mpoun0sies, cvppova pe TIg
Irdeeig g eTampeiog.

O Ackman £ygg1 otoympaticer Tohhd o€ e avakapyn ot fropnyavia eotiotopiov, AMavikig kau Eevodoyciov. O kopv@aiss Tov cuppeToyés 610 TEA0G TOV TPiTOL TPIPIVOL TEPAdpPavay Tovg Lowe’s,
Hilton , Restaurant Brands kot Chipotle.

Tnyn: CNBC
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Noeg 10G

Wi B 3,08% 20,72%
TITC -8,40% 0,00%
nnn -7,98% 3,44%
BN -0,29% 15,74%
BIB1m -5,24% -5,24%
{ninfim 15,38% 2,27%
Bnr en -1,96% -5,48%
1 B -1,49% -8,02%
nrreiBr{mf -3,47% -22,67%
mnrdnfi1B 1,34% 24,37%
rl g -7,93% 22,02%
(BrnBk -0,99% -0,99%
nruvi -1,30% 7,41%
Br vl -5,51% 8,81%
rfneB -3,50% -12,81%
ndn -3,05% 16,63%
I ni{ -13,20% -94,05%
ny [ my -2,70% 51,81%
ntjfn -2,35% 7,78%
NI nikJ -1,85% 8,01%
nvBkn 1,62% -3,47%
K[ B -8,77% 12,05%
(B CE -8,72% 13,56%
nnca 0,37% 26,65%
B[ -4,51% -10,87%

mn -3,38% 7,26%
FTSE 25 -4,31% 7,28%
[h-sy ¢ -4,67% 6,78%




