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• The present document serves solely informatory purposes with regard to the development and impact of general macroeconomic data and 
does not constitute a fulfillment of  a contractual or other obligation of the Bank towards existing or potential clients deriving from an 
existing agreement for the provision of investment services of any kind, including the services of reception and transmission of orders, 
execution of orders, portfolio management or provision of investment advice, nor does it constitute a proposal for negotiation or entering 
into a relevant contract or assuming a future obligation by the Bank,  in particular, it does not create the obligation of the Bank to 
constantly update, renew or adopt in any way the present document to new market conditions, 

• The present document does not constitute or implicitly substitutes a personal recommendation to existing or potential investors for the 
purchase, sale, subscription, redemption, exchange, retention of a specific financial instrument or the exercise of any right a specific 
financial instrument grants for the purchase, sale, subscription, exchange or redemption of a financial instrument and thus, it cannot be 
considered as provision of “investment advice” under the definition of article 4 para. 1 of Law 3606/2007 and the relevant decisions of the 
Hellenic Capital Market’s Commission, 

• The present document does not constitute an investment strategy proposal addressed to the public (“analysis”) which recommends directly 
or indirectly an investment strategy in relation to one or more financial instruments of specific issuers under the definition of article 14 of 
Law 3340/2005 and the relevant decisions of the Hellenic Capital Market’s Commission, 

• The Bank has made every effort possible for the purposes of drafting the present based on trustworthy sources and information, in no case 
though, do the Bank, its directors, managing directors and employees guarantee explicitly or implicitly and assume any liability for the 
accuracy, completeness or correctness of such information. Furthermore, the content of the present document may be amended at any time 
at the discretion of the Bank 

• The Bank, its directors, managing directors and employees, do not undertake, regardless from the circumstances, any liability for any 
investment strategy, transaction or investment pursued on the basis of the present document, 

• The reproduction or communication in any way of the present to third parties without the consent of the Bank is prohibited. 

IF YOU WOULD LIKE TO RECEIVE THE FULL REPORT, 
PLEASE CONTACT YOUR 

EUROBANK PRIVATE BANKER
flash

HIGHLIGHTS OF THIS ISSUE   
In this issue, we briefly update our existing themes. We then present in the 
spotlight piece our Hot Shots theme, which focuses on the prospects for the 
defence industry.  

• While we are well into the summer, the market temperature forecast is simply 
lukewarm; not too hot and not too cold is less benign than it may initially sound 
and caution is still warranted. We stick with our relative value approach of last 
month, favouring emerging versus developed market assets. 

• In our Reservoir Dogs theme, the US energy market points to interesting 
developments which could eventually even impact currency considerations. 

• In our Passing the Buck theme, the slow but inexorable path of increased 
financial sector regulation is leading to boring but not necessarily better 
banking.  

• In our spotlight piece, our Earth, Wind & Fire treasure hunt expands into the 
global defence sector. In Hot Shots, we argue that the investment community is 
probably overcautious with the prospects of the defence industry. While fiscal 
adjustments from past sins will likely constrain traditional consumers, visions of 
future sins will propel many new recruits of the defence sector to new heights of 
consumption.  

  

 


