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UBS: To minyua tev auepikavikov Sacuemv oy Evpemnan dev Oa eivan

OIKOVOUIKO... AAAA TTOAITIKO

O Apuepkavog poedpog NTOVOAVT Tpoyrt LEXPL OTLYLIG Eivall TIETOG 6TOV AGYO TOU GTO {TNILOL TWV EUITOPLKWY SACHWY,
HE T O£lpA TG Eupwmng va £pxetal apyad ) ypriyopa, cUpdwva pe tov Ntv TEpvep, olkovopoAoyo tng UBS.

OL KUBEPVAOELG, OL EMUIXEPAOELG Ko oL KatavaAwtég otnv Evupwnn Ba €xouv avapdifola akouosl Thv anell Tou
Apepkavol npoédpou ot ot Sacpoi otnv EE «Ba cuppolv ciyoupay. AkOun Kot to Hvwpévo Baoilelo, To onoio €xel
OUEANTEO EUITOPLKO LooUYL0 ayaBwv L Tig HIMA, £xel eTonpavOsi oo Tov AEPLKOVO TIPOESPO WG KEKTOG YPOLULLIGY.

H anel\) Twv dacpuwv Siadaivetal HeETd TG EKAOYEG, ME TIG EVPWTAIKEG KUBEPVNOELS VO TTPOETOLUATOVTOL VIO QUTO TO
evbexOuevo. Ziyoupa, n Eupwrn artoAapBavel peydho mAedvaopa o epnopevpata 1e tig HMA o€ pua oglpd KAadwv.

O npoedpog Tpaun avadépel cuxva ENelpa 300 Sioekatoppupinwv Sohapiwv otig opieg Tou, aAld 6oov adopd To
GUVOAKO QUOTUTIWLAL OTNV OLKOVORLLQL, TTolpd TO YEYOVOG OTL oL HIMA givai n nUavTIKOTEPN E0YWYLKI) AyOPA Lol TO WITAOK,
oL aplBpol eiva oAU Ayotepo Spapatikoi, avadEpet n UBS.

Matnv Evpwiwvn, oL eaywyég ayadwv rpog tig HMNA ivan tepimou 3% tou AEN Kait oL ELoaywyE£G KOVTa oto 2%. Emouévwg,
0 OLKOVOLLKOG OVTLKTUTIOG ATt TNV EMLBOAY] TV SOoHWV Ba ATOV OXETIKA UKPOG.

Qotd00, aUTO Mou Sev SelXVOUV QUTEG OL EKTIUNOELS Eival 0 avtiktunog oto KAipa otnv Eupwrn. EGv ot etaupeieg
arnodpacicouv va emPBpadiivouv Tig eNevOUCEL Ko va SLakoyouv Tig TPocARPELG Kat oL KATAVOAWTESG OVTANOKpLOoUV
OUTOTOLEVOVTOG IEPLOGOTEPA KAl E06£V0VTAG ALYyOTEPQ, O AVTIKTUTIOC Bt Elvat ONLOVTIKOG, EKTLUA O Turner.

Fig. 1 — The US is the euro area’s largest single export market
Domestic value added in exports, partner shares (%)
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O £LE00G AVTIKTUTIOG TWV SACUWV

‘Eva Ao B£pa sival o avtiktunog twv Saouwv tTwv HMA og dAAeg Xwpes, 16iwe otnv Kiva. EAv To undplo
avokateuOuvOel pakpLa amno tig HMA nipog tnv Eupwiwvn, Xwpeic va avtiotabpiotouv ta petpa ano tnv EE, Oa
puropolos va o8nyrnosL o XOUUNAOTEPEG TIMEG YLAL TOL ELCOYOMEVA ayoBd — KATL TIou Oa eMISEWVWOEL TIg
aronAnBwpPLOTIKEG TACELG TTou 6N Bpiokovtau og EENEN.

Télog, oL Saocpoi twv HMA Oa upnopoloav emiong va BAGPouv TRV QVANTTUEN TIOYKOOWUIWG,
cupnepAapBavopevwy Twv iStwv twv HMA, yeyovag iou Ba emuBapuve tig e§aywyEg tng EE. Eva aoBevéotepo
gUpw Evavtl Tou SoAapiou HMA Ba avtioTtaOL{e OVO €V LEPEL QUTEG TLG EMULITTWOELS, EENYEL 0 TEpvep.

OL cUOTAOELG

210 BaoLko TG oevaplo, n UBS urtoB<teL otL oL Saopoi twv HMA ot emtleypéva eupwnaika ayoba sivol mbavo
va te0oUV o€ oYU To SeUTEPO EEAINVO TOU TPEXOVTOG £TOUG KOL QUTOG €ival £vog armd Toug AOyoug yLa Tig
eAadpwe xapnAotepeg ano tn cuvaiveon tpoPAEYELG TG yia abénon tou AEM 0,9% $ETog yLa TV MEPLOXA TNG
Eupwiwvng.

Qot000, N TAXUTATA Ko N OKANPr) YPOUMN TtoU £6ELEE 0 ALEPIKAVOG TPOESPOG TIPOC TOUG TILO OTEVOUG YEITOVEG
TOU EYEipOUV TNV amelAf OTL Lo EUOPLKA Stopdxn Ke tnv Eupwrnn Ba popovoe va cuPeil vwpitepa. Kotd
Vv anoyPn tou TEpveP, AUTO AUEAVEL TOUG KalB0SLKOUG KLVSUVOUG yLa TNV avarmntuén Kot tov TAnBwpLopo tng
Eupwlwvng T EMOMEVA TPipNVAL.

Mo toug enevdUTEG oUVIOTA va cuveXioouv va epaprolouV OTPATNYLIKES TTOU UrtopoUv va Bondrjoouv ta
Xaptopuldkia va Tepinyndolv ot moAttikoUg Kivduvoug eetalovtag mpooeyyioelg Siadopornoinong
xaptodpulakiov Kot avtiotdduiong Kwvdovou.

H petaAntotnta otig ayopeg cUVOAAAYHATOC ival pua eukanpia va evioxubouv oL amodooeLg Tou
xaptopulakiou. Entiong, ta xapunAotepa emrokia otnv Eupwiwvn e SUVATOTNTA TTEPLOGATEPWV TTEPLKOTIWV
KaOLoToUV avayKaio To KAEIS WA TwV omodOoEwWV.
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Xpvoog: Pexop omyv maykooua ¢n

TG KEVIPIKEG TPOTE(ES

H naykoopa Atnon yio Xpuoo Kotéypape vEo Lotoplkd UPnAO To 2024, EVIOXUHEVN QMO TIC EVIOVEG OYOPEG TWV
KEVTIPLKWV TPOeWV Kall TV AUENUEVN EMEVSUTIKY Spaotnplotnta.

Zuudwva pe Tnv etiola £kBeon tou Maykoouiov ZupBouliov Xpuoou, n cuvoAkn {ithon avAABe otoug 4.974 tdvoug,
unepPaivovrag Toug 4.899 tGvoug Tou 2023, tepAapBAVOVTOG KO TG EEWXPNLOTIOTNPLOKEG EMEVOUOELG.

«H maykoopa {ATnon ya Xpuod to 2024 eKTOSEVONKE O VEO PEKOP, AOyW TWV QUENUEVWV YEWTTOALTIKWY KoL
OLKOVOUKWV aBeBatotitwvy, SHAwoe o Shaokai Fan, emikedpoAig Kevipkwv Tpamnelwv tou Maykoouov TupBouliou
Xpuood.

ACTOUATNTEG OL AYOPEG TWV KEVIPLKWV TPAE{WV

OL KEVTPIKEG TPATELEG SLatrpnoav apeiwTo To eviLadEpov Toug yia Xpuao, Eenepvwvtag toug 1.000 TOvoug ayopwv ya
Tpitn ocuvexopevn xpovid. H EBvikn Tpamnela tng NoAwviag Atav n peyadUtepn ayopaotr, npocdstovrag 90 Tovoug ota
anoBEpatd g, evw) akoAolBnoe n Kevtpkn Tpamnela tng Toupkiag pe emumAéov 75 tovoue. H Reserve Bank of India
katéypae eniong otaBepéC ayopEg oxedOv OO To £106.

Paydaio avgnon enevéicswv

H ouvolwn enevéutikr {rtnon avénbnke kota 25%, ¢ptavovrog toug 1.180 tovoug, to UYPnAdtepo eminedo twv
TEAEUTOLWY TECCAPWV E€TWV, UE TS eMeVOUOELS ot Slampaypotevoya apolpaio kedpdAaia (ETFs) yxpuool va
Stadpapatifouv mPWTAYWVLOTIKO POAO.

H Titnon ywa papdoug Kat vopiopata xpuool Statnprdnke woxupn, eVioxupévn amo thv Kiva ko tnv Ivsio. H éNAewpn
€AKUOTIKWV €VOANQKTIKWV €MevOUoswv, N ofefoudtnta otnv KWEe(K OWKovopiot Kot n  HeTafAntotnta g
XPNUATIOTNPLOKAG ayopAs 06 ynocaV EPLOCOTEPOUG EMEVSUTEC GTOV XPUGO.

Evtunwolaki Atav Ko n av§non tng {Atnong otig ayopég tng ASEAN, pe th Ziykarmoupn, tThv lvéovnoia, tn MaAouoia ko
v TaAavén va kataypdadouv dwpnoa etiota avodo. OL e§WXPNIATIOTNPLUKEG EMEVOUOELG TIAPEUEVAV OTAOEPEC,
KaOwg enevdutég LPNANG kKaBapng agiog avalntolooav achAAELO EV MECW YEWTIOALTIKWY KOl OLKOVOULKWY KWVEUVWV.
Neploplopévn n IATNON YA XPUOA KOO LOTOL

AvtifeTa, n KATAVAAWGCN XPUCWV KOOUNUATWY onpeiwoe nitwon 11% £tnoiwg, kabwg ot UPNAEG TIMEG MEPLOPLOAV TV
ayopaotikf Suvapn twv KatavaAwtwv. Ou avalutég poBAEnouv 6t n {ftnon Ba mapapeivel urtotovikr Kat to 2025
AOYW TWV LYPNAWV TIHWV Kal TG loBEVOUG OLKOVOULKIG OVATTTUENG.

Mpoortikég yia to 2025

OL KEVIPIKEG TPAMEIEG AVOMEVETOL VO TIAPALEIVOUV OL Kupiapxol ayopaoTtég XpuooU, evw ol emevduTtég twv ETFs
evbéxetau va emotpéPouv Suvapukd, Wiaitepa av ta EMTOKLO PELWOOUV, OMWE EKTIUA N AVWTEPN avaAUTpLOL TOU
Naykdopov ZupBouAiov Xpuoo, Louise Street.

H ouvoAwn enevéutikr {itnon tpoPAEnetal va StatnpnOei Loxupn, KaBwWE Tl AVAUEVOEVO XaUNAOTEPA EMITOKLO Oal
MUELWOOUV TO KOOTOG EVKALPLAG TNG KATOXS XPUOOU, SLaTnpwvToG TOV TTOAUTLLO HETOHAAO OE MIPWTAYWVLOTIKO POAO OTLG
TLOLYKOOJLLEG OLYOPEG,.
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AAA: AvEnon 14,5% ¢ empatikng kivnong tov lavovapilo

Auénpévn kata 14,5% Atav n emPartikn Kivnon tov agpodpopiov thg ABRvag katd tn Stdpketa tou lavovapiov 2025, n
onoia aviABs ot 1,83 ekart. emPBAteg, o cUYKPLON KE To 2024. AVOAUTIKA, TOOO N eyXwpla 600 Ko n S1ebvng empBartikn
kivnon genépacav katd 5,1% ko 18,7% ta enineda tou 2024.

Er";ﬁ;g:“ Kivnon EcwTepikol Kivnon EEwtepikol Zuvolhikn Kivnon

%2025/ %2025/ %2025/
2025 2024 2024 2025 2024 2024 2025 2024

2024

lavoudpiog | 510.753 | 486.187 5,1% | 1.323.915| 1.115.815| 18,7% | 1.834.668 | 1.602.002 | 14,5%

Edvoho 510.753 | 486.187 5,1% | 1.323.915 | 1.115.815 | 18,7% | 1.834.668 | 1.602.002 | 14,5%

O aplOAG TwV NToswv otov AleBvy AgpoAyiéva ABnvwv Katd T Siapkela tou lavovapiov 2025 aviABs os 16.546,
kotaypadovtag avénon tng tang tou 10,1% oc oxeon He To 2024. OL MTNOELS ECWTEPLIKOU TTOPOUCLOCOV JKPH TTTWOoN
™G Taéng tou 2,5%, evw oL SLedveig mrroel onueiwoav avodo katd 19,1% oe oxéon e Tov lavoudpio tou 2024,

EcwTepiKol EEwTepikol Zuvohikn Kivnon

%2025/ %2025/ %2025/
2025 2024 2024 2025 2024 2024 2024 2024

Tavouapiog

Zovoho
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FOURLIS

OMINOZX ETAIPIA2N

Fourlis: Znuavako opoonuo o oTpamyiki] Tov opiAov to placement
g Trade Estates

ZNUaVTIKO opOoho oth otpatnykn e€EAEN Tou opilou xapaktnpilet n Fourlis tnv emtuyr) oAokAfipwon TG WBLWTIKAG TotoOétnong
peToXwv tng Trade Estates.

Onwg toviletal otnv avakoivwon, moapd T0 SUOKOAO XPNHATLOTNPLOKO TEPLPAANAOV, TO EMEVOUTIKO evdladépov rTav Loxupo,
ETUTPEMOVTOG TNV TOTIOBETNON TOU 16% TOU peTo)XLkov KedaAaiou tng Trade Estates, Tocooto o §enepva o arotoVpevo 13,4%, JAe
QMOTEAEG AL TN HELWON TNG CUETOXNAG TOU opidou Fourlis katw ard to 50%, ko cuyKeKpLuéva oto 47,3%. Auth n e€EMEN odnyei otnv
ano-evonoinon (deconsolidation) tng Trade Estates, evw mapdAAnAa o GpAog Siatnpel pa onpovtiki petoPndik CURUETOXN otV
gToupeio.

Méow autrg tg cuvoAAayrg, o Ophog Fourlis Staodalilel 29 ekat. supw, evioxUovTag tn XPNHOTOOKOVOULKY) Tou Ofon Ka
UELWVOVTOG ONUOVTLKA TOV KBapO SAVELGHO TOU, TOU META TNV €V AGyw MWANCN avépXeTal orjpuepa ota 60 ekat. upw. H kivnon
auth auv§aver tnv guehi§ia Tou opilou va UAOTIOLACEL T HOKPOTPOBeoun otpatnywkn tou, evw n Trade Estates ouveyilel tnv
vlornoinon twv pAodo§wv oxediwv thg otov KAAS0o tou real estate, onpewwvetot.

0 BaoiAng ®oupAig, Exteleotikog Mpoedpog tng Fourlis Holdings, SAAwoe: «H cuvaAAayn auth anotelel éva onpaviikdé opooh Lo
OTN OTPOTNYIKNA JLOLG, EVIOXUOVTOG TN XPNHOTOOLKOVOLLLKE HalG €01 KOl TIUTOXPOVO SNLLOUPYWIVTOG VEEG EUKOLPLEG yLaL TNV ave§dpTnTh
avartuén tng Trade Estates. Napoapévoupe andAuta BERatot yia th HakporpoBeoun Suvapikn tng Trade Estates kaw Oa cuvexiooupe
va otnpifoupe tnv avartuél te. NapdAAnAa, o ouhog Fourlis Bpioketou mAéov oe akopa loxupdtepn Bon, eotidloviag otn Bacikn
ETUXELPNLOTIKA TOU OTPOTNYLKN KOt SNLOUPYWVTOG TTEPAUTEPW A0l YLOL TOUG METOXOUG JLOLG».

Ano tnv mAeupad tng n Trade Estates avakoivwoe ot otig 04.02.2025, SievepyOnKav, XpNOTLOTNPLOKA, LECW CUVOANOYWV TTOKETOU,
OL TLOLPOKATW GUVOAAQYEG EML METOXWV NG ETapeiag:

1. H etaupeia “HOUSE MARKET BULGARIA E.A.D”, VOUIKO TPOGWTTO TIOU £XEL OTEVO 0O Me TNV Ka. Addvn PoupAr, MéNog AL tng
Etoupeiag, mpo£Pn oc nwAnon 14.712.896 KOWWV, OVOHOOTIKWY, HETA PAdOou HETOXWV EKSO0EWE TG ETaupeiag, e UVOAIKO avTitiuo
22.069.344 svpw, Htot 1,50 eupw avd LETOXK.

2. H etoupeia “TRADE LOGISTICS ANQONYMH EMMOPIKH KAl BIOMHXANIKH ETAIPEIA” mpoéPn ot mwAnon 1.841.122 kowwv,
OVOUOOTIKWYV, META Pridou pPeToXwV ek§0oewG TG EToupeiag, |ie cUVOAKO avtitipo 2.761.683 supw, ftot 1,50 EUpW avA HETOXN).

3. H etoaupeia “H.M. HOUSEMARKET (CYPRUS) LTD”, VOUIKO (POCWITO IOV €XEL OTEVO 80O ME ToV K. Baoilelo DoupAn, Npdedpo AL
™¢ Eraupeiag, v ka. Adadvn DoupAr), Méhog A tng Etaupeiag kat tnv ka. Mapia Oso8ouliSou, pélog tng Emtporntig EAéyxou thg
Etoupeiag, tpoéPn o€ nwAnon 2.725.917 Kowwv, OVOLOOTIKWY, LETA Pridou petoxwv ekddoswg thg Etaupeiag, pe cuvoAko avtitipo
4.088.875,50 gupw, Atot 1,50 eupw ava HETOXN).

ZNUELWVETOL OTL OL AVW £TALPELEG EAEyYovTaL oo T “FOURLIS ANQNYMH ETAIPEIA ZYMMETOXQN” VOUIKO TTpOOWTTO TIOU £XEL OTEVO
S8g0p0 He ToV K. Baoileio PoupAn, MNpdedpo AL tng Etaupeiag, tTnv Ka. Addvn PoupAry, MéAog AZ tng Etaupeiag kot tnv Ko Mapia
Frewpyalou, MéNog AZ tng Etaupeiag.

4. H etaupeio “AUTOHELLAS ANQNYMO?Z TOYPIZTIKH KAl EMMOPIKH ETAIPEIA”, VOULKO TTPOCWITO TIOU €XEL OTEVO SECHO LIE TOV K.
EutUxto Baohdaxkn, MéAog AL tng Etaupeiag, mpoéPn o ayopd 3.013.220 KOWVWV, OVOUAOTIKWY, LETA YPriPou LETOXWV EKBOCEWG TNG
Etaupeiog, pe ouvoAko avtitipo 4.519.830 supw, ot 1,50 eupw ava PETOXA.

5. 0 koG. Anuntprog MaroVAng, AtcuBivwv ZUpBoulog Kot MéNog Tou AlowkntikoU ZupPouliou tng Etaupeiag, poéPn o ayopd
667.000 KOLVWV, OVOLLOLOTIKWY, HETA YPrjdou peToXwv ek8A0sw( tnG ETatpeiog, e cuvoAwo avtitipo 1.000.500 svpw, fitot 1,50 eupw
avd petoxn.




