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Markets performance H1 2019
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International trade tension is a
key factor for markets outlook
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In case of trade
agreement, risk
appetite may improve
further
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Asset Allocation

Medium term investment horizon (6 to 12 months)
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Equities

Slightly underweight on overall equity
category. Neutral on US, EM and
Europe. The low level of government
bond yields have increased investor's
appetite for equities. In the medium
term, the outlook of the asset class is
positive. However in the short term, in
case of negative geopolitical events,
some profit taking and higher volatility
may be evident.
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Alternative Investments

Neutral stance on crude oil, as factors
that affect positively are offset by
downside risks. Increased geopolitical
risks and the low level of government
bond yields are expected to continue
supporting gold price. Overweight
exposure on alternative investments
as in the current economic situation
may provide diversification benefit.
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Bonds

Dovish stance by Central Banks has
affected government bonds
positively. In current late cycle
environment, an overweight exposure
on IG corporate bonds is considered
appropriate. Underweight on high
yield bonds, mainly due to increased
downside risks. EM bonds are
expected to have  favorable
performance, under the assumptions
that the Fed will cut interest rates and
the US dollar rally concluded.

Liquidity

The increased downside risk for the
global economy, worries regarding
international trade and Middle East
tensions justify an overweight position
on liquidity. Markets risk sentiment is
vulnerable to many political and
economic events so investors should
have some liquidity exposure.
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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 permition of the issuer.



