Scenario Analysis : OIL 100, OIL 150

A.OIL =>100

An oil price sustained at $100 per barrel represents a significant "supply shock" to
the global economy. Below is a strategic analysis of the implications across different
time horizons for the US, Europe, and Greece.
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2. Sector Performance (The Winners & Losers)

The Winners (Positive Correlation)

o Energy & Exploration: Direct beneficiaries of higher margins. Companies
like ExxonMobil, Chevron, and Hellenic Energy (ELPE) see immediate
cash flow boosts.

o Renewables: High fossil fuel prices accelerate the "payback period" for Green
Energy. Increased interest in Terna Energy or global players like NextEra
Energy.

e Banking: In a high-inflation/high-rate environment, net interest margins
(NIMs) for banks typically improve, though this is capped by recession fears.

The Losers (Negative Correlation)

o Airlines & Logistics: Fuel typically accounts for 25-30% of operating costs.
Heavy pressure on Aegean Airlines, Lufthansa, and Delta.

e Automotive: Shift in consumer preference away from internal combustion
engines toward EVs; traditional manufacturers face margin compression.

o Consumer Staples: As consumers spend more at the pump, they "trade down"
to cheaper brands in supermarkets.

3. Stock Market Implications ($100 Oil Scenario)

1 Month: The Volatility Phase

o Equities: Broad market indexes (SPX, NDX, ATHEX) usually see a "knee-
jerk" 3-5% correction as algorithms price in inflation.

e Greek Market: The ASE (Athens Stock Exchange) may underperform due
to its sensitivity to energy-intensive heavy industry (Viohalco, Titan).

2 Months: The Reallocation Phase

o Investors rotate heavily into Value (Energy, Materials) and out of
Growth/Tech.

o High-debt companies see their stock prices punished as markets anticipate
"higher for longer" interest rates to combat oil-driven inflation.

6 Months: The Earnings Recession Phase

o Ifoil stays at $100 for half a year, corporate earnings estimates for 2026 will
likely be revised downward by 5-10% across non-energy sectors.

e The S&P 500 may decouple from the Nasdaq, as the latter is more sensitive
to the discount rates used to value future cash flows.



Summary of Economic Variables
$Price =\$100/bbl$
Strategic Note: For Greece, the primary concern is the Current Account Deficit.

Since Greece imports almost all its oil, $100/barrel acts as a direct tax on the national
economy, reducing the available capital for domestic investment.



B.=> OIL 150

A move to $150 per barrel is no longer just a "price hike"—it is a systemic
economic shock. At this level, oil prices reach the "demand destruction" threshold,
where consumers and industries simply stop consuming because the cost is
unbearable.

Here is the strategic analysis for the US, Europe, and Greece under a sustained
$150/bbl scenario.

1. Macroeconomic Disaster Map ($150/bbl)
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2. Sector-Specific Impacts

The "Total Hedge" (Defensive)

e Super-Majors: Companies like ExxonMobil (XOM) and Shell generate
record-breaking free cash flow.

o Tankers & Shipping: Increased volatility and shifting trade routes benefit
spot rates for oil tankers (e.g., Okeanis Eco Tankers).

e Gold: Historically, $150 oil triggers a flight to safety, boosting gold prices as
a hedge against currency debasement.

The "Critical Danger Zone" (Short-Sell Targets)

e Airlines: Near-term bankruptcy risk for low-cost carriers with poor hedging.
Aegean and Ryanair face extreme margin pressure.

e Retail & Leisure: Discretionary spending evaporates. Consumers prioritize
"Heat or Eat."

o Construction: The cost of bitumen and heavy machinery fuel makes
infrastructure projects (like those in the Ellinikon) significantly more
expensive.

3. Stock Market Impact (SPX, NDX, ATHEX)

1 Month: The Liquidation Phase

o NDX (Nasdaq 100): Severe sell-off. High oil prices lead to higher 10-year
Treasury yields, which acts as a "gravity" pulling down tech valuations.

e SPX (S&P 500): Broad-based decline, masked only by the 4-5% weight of the
Energy sector.

2 Months: The "Margin Call" Phase

e Small-cap stocks (Russell 2000) and the Greek ATHEX suffer
disproportionately. Smaller companies lack the pricing power to pass $150 oil
costs to customers.

o Liquidity Squeeze: Investors sell "what they can, not what they want" to
cover losses in energy-sensitive positions.

6 Months: The Earnings Reset

e Global Equities: A "Bear Market" (20%+ drop) is almost certain for non-
energy indices.

o Valuation Shift: Markets begin pricing in a "Post-Oil" era, causing a massive
(but volatile) capital rotation into Nuclear, Hydrogen, and Battery Storage
technologies.



4. Quantitative Impact (The Formula)
Under a $150 scenario:
$S\Delta \{GDP} \approx -0.5\% \{ to } -1.0\% \{ for every \$10 increase over \$100}$$

For Greece, which has a high oil-to-GDP intensity, the impact on the primary surplus
would be devastating, potentially requiring a revision of the national budget.

Strategic Comparison with Your Files
Looking at your previous analysis of the SPX and NDX:

e At $100, the indices see a "Correction" (Healthy pullback).
e At $150, the indices see a "Trend Reversal" (End of the bull market).



C. OIL 150, Greece

Ye éva mep1PdAlov émov o meTpéAaio Kiveitatl otabepd mavm and ta $100 1
ekto&evetat oto $150, 1 EAMANVIKA xpNuaTIoTNPLOK ayopd xopiletot o€ TPELG
TaOTNTES: TOVG KEPOLGUEVOVG (EVEPYELX), TOVC EKTEDEINEVOVG
(Bropnyavio/kataokevég) Kot oG gvaicdnTovg (Katavainon).

AxoAlovBel 1 avdlvor ava petoyn Kot kKAAdo:

1. O Evepyewokog IMvioveg (ELPE, MOH)

Metoxn Zevaplo $100 (1-2 prveg) Zevdplo $150 (6 prjvec)
HelleniQ [|@gtkod: AbEnon tng aflag Twv Mum?: Evu), @ 8?06(1 QUE'OLVOVTGL, d

, , , akpaio T Helwvel t Zntnon
Energy amoBepdtwy kot Statpnon uPnAwv . ,

, , (demand destruction) otnv eyxwpla
(ELPE) neplBwpiwv duAong. ,

ayopd.
MoAU Oetiko: H MOH €xel LoTopLKA Kivéuvog: H akpaia dvodog avfavel

Motor Oil |[udnAn cuoxétion pe T TLEG Brent. Ta |[to kdotog kedahaiou kivnong kot To
(MOH) EBITDA avapévovtal Loxupd Adyw ploko emBoAng éktaktng dopoloylog

e€aywylkol xapaKtnpa.

(windfall taxes).

2. Biopnyovia & Yrnooouéc (MTLN, TIT,
GEKTERNA, AKTOR)

e METLEN (MTLN): * $100: AvOextikn Aoyo kabetomoinone. H dvodog tov
TETPEAAIOV GLYVA CLUTOPAGVPEL TIG TIHEG TOV OAOVUIVIOV, AEITOVPYDVTOG (G
QLGIKO OVTICTAOUIGLOL.

o

$150: ITicon oto KoTOcKELVOCTIKO oKEAOG (M Power Projects) Adym

KOGTOVG VAIKAOV, 0ALE KEPOT OO TNV TAPUYMYN EVEPYELNS KO TIC

AIIE

e TITAN (TIT): * Yynin ExOeon: H nmopaymyn toyévrov eivar evepyofopa.
Yta $150, to K66T0G PETAPOPAS Kat evépyelag Oa "pokavicel" ta meplidpia
KkéPOOVG, Tapa T Betikn mopeia tng Titan America.

e T'EK TEPNA & AKTOR: * Kataokevég: ALeoT apynTIKY ETIMTOOT od
™V vodo Tov KOGTOLG OLGPAATOL Kol KOVGIL®MY 0T £pYOTAELaL.

o

HMapayopicsig (Eyvatio/Attiki 066¢): Xta $150, | peioon g

KukAopopiog Tov oynudtov Adym akpPng PBeviivng emnpealetl aueca

T £6000. 0td O10d10.




3. Katavarmon & Poyayoyie (JUMBO, OPAP,
EEE)

JUMBO: O "yapévog" tov cevapiov $150. H etarpeio faciletor 6to younid
k6o71og logistics amd v Acia. H ekto&evon tov vavdlmv (mov cuvoseTon e
10 TETPEAOL0) KoL 1) LEIMOT) TOV S1BEGIUOV EIGOONLLOTOG TMV VOIKOKVPLOV
etvai "dmAnmpo"” yuo T petoyn.
OIIAIL: Zyetkd opovTikny petoyn, oArd ota $150  wrdon g
EMOKEYLOTNTAG 6T TPaKTOPEin (AOY® KOGTOVG peTakivong Kot
TEPLOPICHOV doTavdV) Ba eavel 6To ATOTEAEGUATO OGUVOV.
Coca-Cola HBC (EEE): * $100: Awyeipicylo HEGH OVATIUNGEDV.

o $150: To k6ot0G TG TAaCTIKNG cvokevaciag (PET - mapdywyo

TETPEALOIOV) KOl TOL LETAPOPIKE ALEAVOVTOL KOTOKOPL(OL.

4. Tparelikog Khadog (EOvikn, Alpha, Eurobank,
Iewparag)

Ot tpdmelec Aettovpyodv og "kadpépTng" TG owkovopuiog:

1.

Mn0opropoc & Emroxia: To netpérato ota $150 avaykaler v EKT va
KPOTNOEL TO EMTOKLIN YNAQ. AvTd €UVOEL TaL EMTOKIOKE £5000 TV TpaTeldV
(NIM) BpayvmpdOecpa.

IMeroTikég Kivovvog: Ze opilovta 6 unvav ota $150, o avénpévo k66T0G
Cong pmopet vo odmynoet oe véa yevid "koéxkivov daveiov" (NPLs),
AKVPMOVOVTOG TO, KEPOT OO TOL EMLTOKICL.

YOvoym Emevdutiknc Ztpatnykiic

Min to LessDownside risk ($100-$150): MOH, ELPE, METLEN (A0y®
ATIE/MetdAAmv).

High Risk ($150): JUMBO, TITAN, AKTOR.

Neutral/Watch to Average risk : Tpaneleg (mapakorovdnon yia dnpovpyia
VEOV INEmPOOEGUOV 0QEILDV).
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3. 6-sigma event ( +- 3 SD)

When A Financial Regime Starts To Crack:
- Adjustments Are Fast

- Volatility Becomes Non-Linear

- Forced Flows Dominate Fundamentals

That Is When Multiple High-Sigma Events Appear Across Asset Classes.

Exactly What We Are Seeing Now.



Previus 6 — Sigma events include

e October 1987 Stock Market Crash

e March 2020 Global Pandemic Panic
e Swiss Franc Shock Of 2015

e WTI Oil Turning Negative In 2020

Those Events Were Associated With System Stress, Liquidity Failures,
And Structural Breaks.

What Makes Today Different?

We Have Never Seen Multiple 6-Sigma Events Across Unrelated Markets
In Such A Short Time Window



4.Investment themes by decade

INVESTMENT THEVES BY DECADE. @

s0u1ce: MSIM, Bloombero, Factset, Have

= D)

oS | S | SR Y . | SO ;?UIEE: 5
RPN NFTY C ENEAGHG | APANESE : AERCAN EMERGING  © AWERCAN
OKS AT MARKETY STOGS  GTECH  MARKETY MEGACAK'

§ : COMMOOTES: | CﬁMMﬂDﬂIES i

RETURMN (LS

-
=
q
-
-
>
0

ikl ' I:,q,u].wj',ik.l;,-E {10 ey : kg i 51'.5'r,.',-.,|t,1,'1||'|r_:




The Investment Theme of Every Decade: What History Says About What Comes Next

From European stocks to American megacaps, every market cycle
crowns a new leader, until the next one takes its place.

Every decade tells a different investment story. The chart above,
sourced from MSIM, Bloomberg, FactSet, and Haver, illustrates
how global leadership in markets has shifted dramatically from
one era to the next.

In the 1950s, European equities led as postwar reconstruction
fuelled growth. The 1960s brought the “Nifty Fifty,” a handful of
high-quality U.S. growth stocks that investors believed could
justify any valuation. The 1970s rewarded commodities and
emerging markets as inflation surged and the dollar weakened.
The 1980s crowned Japan, whose stock market seemed
unstoppable until its spectacular collapse. The 1990s saw the rise
of American technology. The 2000s returned to emerging markets
and raw materials. And the 2010s and 20s have belonged to U.S.
“mega caps.”

Each of these episodes shared a common process: conviction
turned to concentration, and concentration eventually led to
vulnerability. By the time investors became fully committed to
one theme, the conditions that had driven its success were
already eroding.



5.China is Dumping UST

Foreign holdings of US Treasuries (S billion)
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* China’s holdings of US government bonds dropped -575.5 BILLION
in 2025, to $683.5 billion, the lowest since September 2008, the
Great Financial Crisis.

* China has sold -$350.3 BILLION since 2022.

* Since the 2013 peak, holdings have fallen -$633.2 BILLION.
Meanwhile, the rise in Treasury holdings in Belgium or Luxembourg is
NOT China hiding its bonds offshore, but global banks moving out of the
increasingly illiquid and over-regulated US market.



6. What is China preparing for ?

What is China preparing for?

China's Gold Stock Levels (2009-2025)
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* The Chinese leader told his people to hold
gold.

* Now he tells the banks to get USD off their
books..






