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One year after the outbreak of the pandemic, the unprecedented pace
of the development of vaccines has created optimism for economic
recovery. However, the pandemic has exposed weaknesses in
business operating models and brought to light new challenges that
cannot simply be ignored moving forward. The results of our 24th
Annual Global CEO Survey, highlight the pandemic’s dual role as
accelerator of transformation and amplifier of disruptive forces.

Most of the Greek CEOs responding to the survey are bullish, at a
higher rate than the global trend, as to the comeback of the economy
and are confident about their own company’s revenue prospects,
which will be enabled by a continuation of pandemic-induced digital
acceleration and workforce upskilling. Compared to their peers, their

planned activities will focus more on the pursuit of organic growth,
entering new markets and the formation of strategic alliances or joint
ventures and to a lesser extent to operational efficiencies. It is interesting to note that the territories
mentioned more by the Greek CEOs as important for future expansion are the US, Cyprus and Germany
and to a lesser extent the UK and China.

Despite the rebound in the Greek CEOs’ confidence, they are still anxious about the trajectory of the
pandemic, the fragility of the economic growth and the uncertainty around geopolitical developments.
They are less concerned than the global CEOs about the possibility of rising taxation to finance the
cost of the pandemic, but they place more importance on the need for the government to improve the
effectiveness of the tax system.

The positive outlook is strengthened by the ability of Greece to absorb funds from the EU Recovery &
Resilience Facility, which will enable investments in the Green and Digital transformation of the public
and private sector.

Finally, the threats of cybersecurity and climate change and generally the ESG agenda has been rated
lower in the responses of the Greek CEOs and these are definitely matters that will need more focus and
attention going forward as companies will face growing demand for action by investors, finance providers
and other stakeholders.

Marios Psaltis,
CEO, PwC Greece
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Four key themes emerged:

Unprecedented
optimism about
economy prospects
- Confidence has
rebounded

Compared to last year’s pessimistic
outlook and one year after the World Health
Organization formally declared COVID-19 a
pandemic, 75% of the Greek CEOs believe
that the global economy will rebound in
2021, which is nearly 50 p.p. greater than
the all-time low of last year.

Greek leaders’ optimism extends to

their own companies’ performance,

as 39% report high confidence in their
organizations’ prospects for revenue
growth over the next year and 55% looking
ahead three years.

The above suggest a clear belief among
CEOs that the economy is recovering, with
the worst of the pandemic in the rearview
mirror.
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Adoption of a growth
agenda, focusing

on productivity and
extraversion through
technology investments
and workforce upskilling

Greek CEOs target to fuel growth by
formulating strategic alliances and entering
new markets.

Following the “wave” of tech acceleration
during COVID-19, Greek CEOs note that
the biggest investment priority for them is
digital transformation.

Furthermore, workforce upskilling and
boost of headcount, indicates their belief
that a skilled and engaged workforce is
pivotal in order to transform successfully
out of the crisis.

Short-term measures
will not be detrimental
to longer term goals
achievement

In line with the very positive sentiment for
economic growth, CEOs in Greece appear
to have a strong belief that the recovery
plan will effectively balance short-term
economic needs and contribute to a
“greener” recovery in the long term.

Unlike their global peers, Greek CEOs
seem to not expect that businesses will pay
a higher share of taxes, despite the fact
that governmental debts may accumulate.
However, they set the effectiveness of the
tax system as a top government priority.

Climate change: a
priority not high enough
on the agenda

Displaying a marginal increase compared
to the last year’s survey, 43% of the Greek
leaders consider climate change as an
extreme concern.

However, only 28% of them have
factored climate into their strategic risk
management activities.

Additionally, it’s worth noticing that just
16% of the CEOs in Greece plan to
increase their investments in sustainability
and ESG initiatives by double digits over
the next three years.






Global economic
growth: CEOs’
outlook on the global
economic landscape
indicates remarkable
expectations in
economic optimism,
with the Greek CEOs
being the most
optimistic compared
to global peers

Question

Do you believe global economic growth will improve,

stay the same, or decline over the next 12 months?

One year after COVID-19 was
declared a pandemic, Greek
CEOs are voicing record levels

of optimism in the economic
recovery, with 75% of business
leaders predicting that economic
growth will improve in 2021.
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2021 responses

Greece Western Germany

Evolution of Greek responses

— Decline Stay the same = Improve

Base: All Respondents (Greece=67, Western Europe=495, Germany=116, Spain=50, China=144, Global=1779)



Profitability

Greek CEOs expect

the highest growth for
their own organisations
compared to their
global peers, being
equally positive
regarding revenue

I Increase
Stay the same

Il Decline

71%
74%

24% o
and profitability -
Greece Western China Global
Europe
Revenue
I Increase
Stay the same
Il Decline
64%
26% 23%
82%
10%
Question S —— S ————
Greece Western Germany Spain China Global
What are your organisation’s expectations for revenue Europe
growth and profitability over the next 12 months? Base: All Respondents (Greece=67, Western Europe=495, Germany=116, Spain=50, China=144, Global=1779)
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Looking 12 and 36
months ahead, Greek
CEOs display higher
confidence in revenue
growth than their
peers, with 39% and
55% respectively
responding “Very
confident”.

Question

Next 12 months

I Not confident at all

Il Not very confident Somewhat confident M Very confident

Greece

Western

Europe :

Germany

Spain

China

Global

1% 12%

1% 13%

W2 16%

4% 12%

1% 9%

W2l 1%

Next 3 years

48%

52%

44%

58%

49%

I Not confident at all

39%

33%

50% 31%

38%

31%

36%

Il Not very confident Somewhat confident M Very confident

How confident are you about your organisation’s pros-
pects for revenue growth over the next 12 months and
next three years?
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Greece

Western
Europe

Germany

Spain

China

Global

4%

1% 7%
5%
4%
5%

1% 7%

14%

37%

42%

41%

38%

45%

42%

556%

49%

52%

40%

49%

47%



However, they are = Notconfident atall BN Not very confident 5 Somewhat confident BN Very confident
more aligned with their
peers when it comes to
confidence about short-
term profitability

34%
55%
()
58% 46% 64%
53%
50%
11%
. 2%
QUESTION e
) o Greece Western Germany Spain China Global

How confident are you about your organisation’s Europe

prospects for profitability over the next 12 months?
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Growth
agenda




I Greece Western Europe Il Germany I Spain I China % Global

Planned activities
to pursue growth

Question

Which of the following activities, if any, are you planning
in the next 12 months in order to drive growth?

Seek operational Pursue organic growth Launch a new Pursue new M&A
efficiencies product or service

Greek CEOs target to fuel growth
organically, by formulating
strategic alliances and entering
new markets, at levels equal or
even higher than their peers

Cost optimization seems to have
become a second priority

However, the importance of the
start-up ecosystem still remains at
low levels

Form a new strategic alliance Enter a new market Collaborate with entrepreneurs Sell a business
or joint venture or start-ups
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Greece Western Europe

Top 5 territories
considered most
important for
organisation growth

us REXZ Us | 42%
Cyprus R China | 31%
Germany Yz Germany @ 23%

UK BEZ UK | 10%

China R France | 9%

next 12 months? India [EE) Mexico A

Germany Spain
Question
Which three countries/territories, excluding the territory
in which you are based, do you consider most important UK Germany
for your organisation’s overall growth prospects over the '

France &% France I

Leaders in Greece indicate :
high dispersion when it comes China Global
to preferable countries for :
growth, considering Cyprus

.. Japan BeEYZ us
as a top priority :

Germany BEREZ) China

US seems to be globally the
most attractive destination for
revenue growth, placing China
in the second position

Sl 31% Germany

France [REEZ UK

Australia [RNEZ India
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540/0 of Greek

CEOs plan double

digit increases in

digital transformation
investments, coupled
with leadership, talent
development and organic
growth programs

Question

How do you plan to change your long-term investments
in the following areas over the next three years, as a
result of the COVID-19 crisis?

Additionally, 1 out of 4 CEOs in
Greece plans to invest in advertising
and brand-building over the next
three years

Greece lags in ESG and sustainability
initiatives, with 16% of the CEOs

planning relevant investments, which
is also lower compared to their peers
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Respondents who stated ‘Increase significantly (>=10%)’

Il Greece Western Europe Il Germany

Initiatives to realise cost
efficiencies

8 Spain I China

Cybersecurity and data
privacy

3

9 )
%

[ Global

Leadership and talent
development

Sustainability and ESG

initiatives

R&D and new product
innovation

Organic growth
programmes

Capital investments

Supply chain
restructuring

Advertising and brand-

building
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Changing aspects of
workforce strategy

Question

Which aspects of your workforce strategy are you
changing, if any, to make the greatest impact on your
organisation’s competitiveness?

Nearly 50% of the CEOs in Greece,
compared to 36% globally,

are seeking to accelerate their
organizations’ competitiveness
primarily by changing their focus on
productivity through technology and
automation

Changes in workplace culture
and behaviours as well as focus

on upskilling and increasing the
adaptability of the workforce are also
high in the agendas of the Greek
leaders

However, focus on shaping leaders
for tomorrow and diversity and
inclusion are not high in the agendas
of Greek CEOs, when compared to
their global peers
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Our focus on
productivity
through
automation and
technology

Our workplace
culture and
behaviours

Our focus

on skills and
adaptability in
our people

Our workforce
engagement and
communications

Our focus on
the health and
well-being of our
workforce

Our focus on
our pipeline
of leaders for
tomorrow

Our focus on
diversity and
inclusion

32%

37%

35%

30%

30%

25%

Our approach
to performance
management

Our reputation
as ethical

and socially
responsible
employers

The pay,
incentives and
benefits we
provide to our
workforce

Our use of
workforce data
and analytics

The locations of
our operations

Our global
mobility
programmes

23%

7%

0%
3%

I Greece Western Europe
Il Germany I Spain
I China % Global
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Change n Organlsatlon S Despite the pandemic, 4 out of 10 CEOs in Greece

report that they have increased their organisations’
headcount headcount over the last 12 months, which is the

highest proportion among their peers

Greece 6% 10% 42% 25%
Western Europe 11% 27% % 21%
Germany 12% 26% 34% 25%
Spain 16%
China 15%
Global 19% -
I Decreased greatly (=10%)
¥ Decreased moderately (3-9%) Respectively, only 16% of the Greek executives
Question B Stay the same (within +2%) reported a decrease in their workforce during

the last 12 months, way less than their peers
and the global average

Increased moderately (3-9%)
How has your organisation’s headcount changed in the

last 12 months? I Increased greatly (=10%)

PwC’s 24th Global CEO Survey | June 2021 14



Nearly 50% of the
Greek respondents

note that they expect
their organizations’
headcount to increase
over the next 12 months

Question

Do you expect headcount at your organisation to
increase, decrease or stay the same over the next 12
months and three years?

Greek CEOs seem to have the highest
expectations for their organizations’
headcount to increase over the next
one-to-three year horizon

Looking ahead, 8 out of 10 expect it
to increase over a three-year horizon,
with 3 out of 10 anticipating double-
digit increase
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Over the next 12 months

Greece 1%  12% %
Western Europe 4% 22% %
Germany 2% 23% %
Spain 4% 38%
China 1% 10% %
Global 2% 19% %

Over the next three years

42%

36%

38%

32%

45%

37%

4%

7%

Ug (o)) (0]
. L3 _

Greece 3% 13% 4%
Western Europe 4% 26% 14%
Germany 3% 22% 12%
Spain 6% 16% 18%
China 2% 9% 9%
Global 4% 15% 13%

Il Decreased greatly (=10%)
B Decreased moderately (3-9%)

Il Stay the same (within +2%)
Increased moderately (3-9%)

51%

51%

53%

48%

59%

50%

I Increased greatly (=10%)

27%

14%

19%

17%

(&}

9%

10%
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Pandemics, Economic
growth and Geopolitical
uncertainties are the three
most significant threats
for the Greek CEOs

Question

Please find below a list of potential business, economic,
policy, social and environmental threats to your
organisation’s growth prospects. How concerned are
you, if at all, about each of these?

Pandemics, Economic growth and
Geopolitical uncertainties are the three

most significant threats for the Greek CEOs,
which however, with the exception of Spain
- another Med country, are far less important
for their peers

CEOs in Germany for example, have ranked
over-regulation (which is not in the top 10
Greek CEOs’ list) together with cybersecurity
as the most important threats

Over-regulation is also the most significant
threat for CEOs in Spain with 74%

Misinformation has rose rapidly on the list of
the Greek CEOs’ concerns, with 39% being
extremely concerned (up from 16% in last
year’s study)
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Top 10 threats according to the Greek CEOs and comparative analysis of these
threats as indicated by their peers

B Greece Western Europe [ Germany Il Spain I China I Global

Pandemics and

other health crises  [Saidd i 40% g 21% g 68% H 41% gy 52%

ElI

Uncertain : : : : :
economic growth : [P 1 29% : 10% H 66% H 24% H 35%
Geopolitical : e P 27% 5.16% dl 14% 21 Hl 28%

uncertainty : : : : :
Cyber threats : |Gy D 44% dl 41% Hl 58% 14% H 47%

Climate change and

: 15% 4 30%
environmental damage :

 43% { 30% i l 40%

Populism | [k { 33% 70 i 15% l 31%

N
= @
X X
.01 . N .
N N
3 S 3 l .
I : ' I I

O’f\‘i’(z':,a:;'i'lté d 42% : 20% d 22% 2%
Misinformation : &2 :25% §I13% l 36% H 28%
Changing : : :

consumer : [l175 (7% : 1% H 17% H 26%
behaviour : : : : :
Policy uncertainty : &) P 31% §I13% ll 70% l 38%



Risk management focus
as a result of COVID-19

Question

With respect to your organisation’s approach to risk
management, to what extent are you increasing your
focus in reassessing your organisation’s tolerance for risk
as a result of the COVID-19 crisis?

CEOs in Greece indicate the highest
tendency among their global peers to

reassess their organizations’ tolerance
for risk, following the COVID-19 crisis

PwC’s 24th Global CEO Survey | June 2021

49%

3%

Greece

34%

8%

Western Europe

I Significantly

37%

9%

Germany

To a large extent

40%

6%
Spain

Il Somewhat

44%

China

I Not at all

36%

7%

Global
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Threats factored
into strategic
risk management
activities

Question

Which of the following threats, if any, are explicitly
factored into your strategic risk management activities?

Out of the three major threats identified,
Greek CEOs have factored only
Pandemics and uncertain Economic
growth into their risk management
strategy, leaving out Geopolitical
uncertainty

Although 43% of the Greek CEOs
consider climate risks as a threat to
growth prospect only 28% of the Greek
CEOs have factored climate risks into
their strategic risk management activities

Worldwide, 40% of CEOs stated that
they explicitly consider climate change
and environmental damage in their
strategic risk management

PwC’s 24th Global CEO Survey | June 2021

Pandemics and
other health crises

Uncertain
economic growth

Cyber threats

Changing consumer
behaviour

Speed of
technological change

Availability of
key skills

Supply chain
disruption

Over-regulation

Geopolitical
uncertainty

Climate change and
environmental damage

70%

54%

52%

52%

51%

46%

36%

31%

31%

28%

Base: All Respondents (Greece=67)



Government
priorities



Tax policy changes
to address rising
government debt levels

Question

How strongly do you agree or disagree
with the following statements?

Increase my
organization’s
total tax obligation

Greek CEOs, unlike their global peers,
seem not to expect that businesses
will pay higher share of taxes, despite
the fact that governmental debts may
accumulate...

Tax policy changes to address rising government debt levels in the country/
territory in which you are based will...

Il Strongly Agree Agree Il Neither agree nor disagree I Disagree I Strongly disagree Don’t know

20%

28%

42%

39%

48%

40%

36%

5% 5% 4%

3% 4%

Greece Western Europe Germany Spain Global
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1. h Tax policy changes to address rising government debt levels in the country/
Tax pO lcy C anges territory in which you are based will...

to address rising
government debt levels

I Greece Western Europe Il Germany I Spain I China ¥ Global

Impact my
organization’s
decision making
and planning

52%

Lead my
organization to
reconsider

its workforce
strategy

40%

Lead my
organization to
reconsider

its geographic
footprint

16% 028  30% 36%

Question

How strongly do you agree or disagree with the following
statements? (Responses shown for agree and strongly
agree)

...However, regarding the rest Lead my
statements, Greek CEOs are aligned with organization to

e reconsider
elr peers its cost structure

62%
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Don’t know B Very unlikely B Unlikely Il Neither likely nor unlikely Likely B Very Likely

Greek CEOs seem to
have the highest belief
that the recovery plan
will effectively balance
short-term needs with

Greece 3%

long-term environmental Westorn Europe 5%
goals
Germany 3%
Spain 6%
Question

How likely is it that the government’s recovery plan in the
country/territory in which you are based will effectively
balance short-term economic needs with long-term
environmental goals?

Global 3%

Greek CEOs seem to have the highest
belief that their government’s recovery
plan will effectively balance short-
term economic needs with long term
environmental goals

Base: All Respondents (Greece=67, Western Europe=495, Germany=116, Spain=50, China=144, Global=1779)




I Greece Western Europe I Germany I Spain I China ™ Gilobal

According to Greek
CEOs, climate change
reduction is not among
the highest outcomes
that government should
prioritize

46% NAAZN 70% 64% 40% 152% 61% BN 81% 28% 39% [50% 76% MMM 41% 58% 25% [44%
A skilled, educated and adaptable Adequate physical and digital An effective tax system
workforce infrastructure

Question

Which three of these outcomes do you think should be
government priorities in the country/territory in which you
are based?

Greek CEOs have set effectiveness of
the tax system as a top government
priority, despite them being less worried Reducing climate change and High levels of employment The good health and well-being of
than global peers about the impact of environmental damage the workforce
increased government debt to their

organizations’ tax obligations

27% PN 44% 38% 34% [34% 45% [ELPZN 18% 60% 24% 80% 22% BVEZN g0, 22% 40% [25%

It should be noted that CEOs in

China value far more than their peers
government priorities such as workforce

well-being and diversity, income equality Uk
and personal data protection

3% 4% 3% 3% o9

31%  39%

30% | 17% 6% BALA 70 8% 31% 8% 0%

Greater income equality A diverse and inclusive workforce Safeguards around usage of
personal data

24




Survey
Background




Region Revenue

A record 5’050 CEOS 2020 W 2021 2020 W 2021
from 100 countries/ e | 2 Loss than 100 195
. . 3% million (USD) - 14%
territories completed . 015000 -
thiS year,s GlObal CEO Pacific [ 2% million (USD) | 34%
CEE 10% $1-$10 35%
Survey o con U<D) | o
Latin 10% More than $10 10%
America - 9% billiion (USD) - 15%
Midle 3%
East I 3%
North 13%
America _ 19%
Western 28%

Ownership CEO gender
2020 W 2021 2020 W 2021
Notes about interpreting charts: Privatly 550% 13%
e Throughout this deck, not all figures owned I - remale o
in bar and stacked bar charts Public 45% Male 86%
will add up to 100% as a result istec | ‘0% N oo
of rounding percentages and the
decision in certain cases to exclude
the display of ‘neither/nor’, ‘other’,
‘none of the above’ and ‘don’t know’ This report reflects 67 responses from Greece along with the following comparators
el and their base sizes.

The global base is 1,779 for all 2021
figures, unless otherwise stated

and type of business data tables are
67 495 116 50 144

available here

1779

26




Profiling the participants e i

QA. Gender (%) QB. Tenure (%)

90% 4%

Male More than 25 years . 4%

37%
11-25 years
Female
6-10 years
0,
0% 37%
Prefer not to stay 1-5 years
L h 0%
0% ess than 1 year I -
Other
| o
0%
Prefer not to stay
| 0%
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Profiling the participants

QD. Privately owned
or publicly listed (%)

Private
Owned

Publicly
Listed

G&PS

27%

0%

1%

QD. Privately owned
or publicly listed (%)

35%

Private equity 37%

vacked NN 2%

20
rerinersip — 17%
()

24%

0]
wnwe manager _ 16%
2%

Other
I 21

73%

QG. Government ownership or backing (%)

3%

H t hi backi
as government ownership or backing - 13%

Does not have government ownership or

backing | -

1%

Don’t Know
| 0%

PwC’s 24th Global CEO Survey | June 2021

97%

Greece M Global

QF. If publicly listed - are
more than 32% of voting
rights in your company
held by a family? (%)

72%

19%

8%

Yes Don’t Know
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Profiling the participants

QH. Revenue (%) Ql. Employees (%)

46% 61%

Less than $100 million Less than 500

$101-$999 milli 45% Bet 500 and 999 2%
SO R
» » 4% 24%
$1 bl”IOn—$9.9 billion _ 35% Between 1,000 and 4,999 _ 31%
() ()
$10 billion-$24.9 billi 0% Bet 5,000 and 9,999 5%
Hion— 0 1ion - etween o, an D
$25 billi 3% Bet 10,000 and 24,999 1%
illion or more etween 10, an ,
Pref t t 1% Bet 25,000 and 49,999 0%
reter not 1o say I etween g an D
2% B s
0% 1%
Don’t know | o 50,000 or more . o
() ()
0%
Don’t know
| 0%
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I Global
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Marios Psaltis
CEO, PwC Greece

Kyriakos Andreou
Advisory Leader, PwC Greece

George Kollidas
Technology Leader, PwC Greece

Emilios Melis
Strategy Consulting Leader, PwC Greece

Konstantinos Takos
Head of People & Change Consulting, PwC Greece

Dimitris Sakipis
ESG Leader, PwC Greece

Kallia Mylonaki
Marketing & Communications, PwC Greece
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