SHAPING TOMORROW
WITH VISION,
BY FOCUSING
ON TODAY

At Piraeus Bank Private Banking we embark on 2022 with optimism,
prudence and a passion for our work, in a pioneering spirit.
At the core of our philosophy is the continuous provision of
information on economic developments and international trends,
with the constant aim of planning together the strategy that will
best fulﬁl your goals and ambitions.

NEW YEAR, NEW CHALLENGES!
2021 was marked by an explosive rebound in the global economy, after the signiﬁcant decline recorded in 2020. The latest OECD Economic
Outlook projected a rebound in global economic growth of 5.6%, as a result of ﬁscal and monetary easing, the revival in economic activity
and the COVID-19 vaccine rollout. According to the OECD, 2021 was also marked by the emergence of inﬂationary pressures approaching 5%
worldwide, mainly due to higher energy prices, increased price of raw materials, and supply chain bottlenecks.
The prospects for the Greek economy remain very positive, supported by the inﬂux of foreign direct investment, the launch of investment
projects and the implementation of reforms associated with the National Recovery and Resilience Plan. At the same time, the rapid decline in
non-performing loans strengthens market conﬁdence in the country. The OECD forecasts that the Greek economy will grow at a rate of 6.7%
in 2021 and 4.8% in 2022.
2022 will be a year of challenges, given the steadily increasing vaccination population coverage and the emergence of the ﬁrst drugs to treat
Covid-19.
The combined ﬁscal and monetary easing brought impetus to the world economy and is expected to continue to have a positive eﬀect on the
real economy. At the same time, it is questionable whether – following the deep recession in 2021 – high economic growth rates will be
sustainable in an environment of tighter monetary policy, as announced by several central banks around the world. The OECD Economic Outlook projects global GDP growth of 4.5% for 2022.
Concurrently, inﬂationary pressures are proving stickier and more persistent than expected; rising energy prices and the major shifts in the
global energy landscape are at the centre of interest, acting as an immediate catalyst for the real economy.
In this macroeconomic environment where despite low interest rates, high asset valuations, the slowdown in global growth dynamics, inﬂationary pressures have persisted, driven by the unfolding energy crisis, our selected Megatrends for 2022 incorporate the dynamics of global
growth and at the same time constitute our investment choices in times of intense volatility.

MEGATRENDS 2022
Value Investing:

Energy Transition:

International policy responses to the pandemic included large-scale
global ﬁscal and monetary interventions to stimulate economic activity.
Two years on, stock valuations are at historically high levels. Governments
and central banks in many countries have already curtailed QE measures
or are in the process of introducing quantitative tightening measures,
while inﬂationary pressures are now a fact.

We are living in an era of energy transition. The importance of limiting
global warming, as highlighted at the UN Climate Change Conference in
Glasgow (COP26), leads to the conclusion that, although not without
obstacles, the lignite age is coming to an end. However, energy transition is
more than a shift to renewable energy.

Under these circumstances, companies with attractive valuations, with
strong fundamentals and increasing dividend payouts are favoured.
Indicatively, the current dividend yield for companies in the MSCI World
Index remains at 1.9%, close to the pandemic low recorded in 2020,
while the average dividend yield over the last 20 years is 2.4%. Therefore, we target companies with these characteristics, to be combined
with placements hedging against inﬂation, so as to create value in the
current economic environment.

Electric mobility, energy storage, distribution networks and the use of new
energy-eﬃcient technologies are some of the issues that are expected to
bring radical changes not only in the energy sector, but also to the whole
spectrum of economic activity. We select companies that champion energy
eﬃciency, they are not necessarily in the spotlight but have been carrying
out their business methodically and eﬀectively, and are timely placed in this
ﬂuid environment.

Sustainable Investing:
Changing Habits
The fundamental shift in the way in which people live and work since the
outbreak of the Covid-19 pandemic in 2020 has acted as a catalyst,
bringing changes in every aspect of economic activity, from the way
consumers live and behave to the complete transformation of the global
supply chain. E-commerce, remote-working, health and safety,
consumer consciousness, and telemedicine are just some of the trends
that have unexpectedly become, in a very short period of time, a way of
life for billions of people of all ages. These new habits have generated a
chain reaction in business activity, with the trail-blazers in these sectors
laying the groundwork for their evolution into leaders in their ﬁelds. We
focus on these pioneering companies with business models that adapt
global trends to our daily habits.

Sustainable investing was initially considered an investing trend, however,
compliance with the principles of sustainable development has become one
of the key criteria for companies' access to capital. Data from Morningstar,
the international provider of investment research (as of 29 October 2021)
showed that global sustainable mutual fund assets (ESG investments)
doubled in the ﬁrst nine months of 2021, climbing to $3.9 trillion, from $2
trillion at the end of 2020.
There is a growing investment focus on social responsibility and corporate
governance, with the sustainability of the planet as a key prerequisite. The
World Economic Forum (WEF) estimates that $44 trillion of economic value
generation – more than half of the world's total GDP – is moderately or
highly dependent on nature and its services. Natural disasters are a ramping threat in the business world yet provide signiﬁcant opportunities for
companies engaged in biodiversity conservation and the ﬁght against
climate change.

At Piraeus Bank Private Banking, our innovative in-house operating model Wealth Solutions is constantly upgraded, utilizing the knowledge and experience
of dedicated analysts and managers, as well as international Investment Managers. Using cutting-edge analytical techniques, we take a holistic approach
to wealth management, to help you reach your complex ﬁnancial goals and expectations.
At the same time, we provide our clients with high quality services, through International Private Banking, capitalizing on our exclusive partnerships with
Lombard Odier and Edmond de Rothschild, two of the most prominent and experienced Swiss houses with a long tradition in Private Banking. We expand
the range of our investment options through strategic partnerships with leading international ﬁnancial institutions and have a competitive advantage in
tomorrow's complex and demanding ﬁnancial environment.

WE MEET YOUR EXPECTATIONS
FOR 2022, THROUGH
DEDICATION AND KNOWLEDGE
We aim to maintain customer conﬁdence and achieve the highest level of satisfaction, in an extremely challenging environment. The Private Banking
Customer Satisfaction Survey conducted by Metron Analysis for 2021 captured an exceptional level of customer experience, attributable primarily
to our personnel and services. The ﬁndings highlight our decisive contribution to your peerless Banking experience with Piraeus Bank, in a year full
of challenges and events with a major impact on the global ﬁnancial and investment landscape.
Private Banking also participates in the global Responsible Investment movement, a key element of our strategy, fully aligned with Piraeus Bank
Group’s business objectives and strategic commitment to advancing sustainable development. Our goal is to focus on innovation over time and to
oﬀer services and products which will allow you to leave your own ESG footprint in our world.
In this context, since 2019 Private Banking has been integrating its ESG philosophy in Asset Management through the creation, development and
distribution of innovative products and services.
Striving always to create an exceptional experience that exceeds your expectations, your personal Private Banker, Private Banking executives and I
personally, are at your disposal to meet all your ﬁnancial needs through the services oﬀered by the largest Bank in Greece, Piraeus Bank. We use our
knowledge and experience to inform and guide you with speed and reliability, and to continue providing you with smooth and eﬃcient asset and
wealth management in the New Year. We work with passion and we strive to be the valuable reference point in all your optimistic thoughts.

This document has been prepared by Piraeus Bank (hereafter the “Bank”) for information purposes only and is sent or provided to third parties, without any obligation of its author. This information
does not constitute investment research by the Bank and has not been prepared in accordance with legal requirements designed to promote the independence of investment research. Copying this
document or any part thereof is expressly prohibited without the prior written permission of its author. The information contained herein is based on sources considered reliable and is provided as is,
but the Bank cannot guarantee its accuracy and completeness. Opinions and forecasts contained herein relate to the trend of the domestic and international ﬁnancial markets on the date of publication
(closing prices) and are subject to change without prior notice. Information or views included in this document are addressed generally to existing or prospective clients, not taking into account the
personal circumstances, the investment objectives, the ﬁnancial situation, the experience and/or knowledge of the potential recipients of this document. Therefore, the information and opinions
expressed in this document do not constitute and should not be construed as a solicitation or oﬀer or recommendation to acquire or dispose of any ﬁnancial instruments or currencies or as investment
advice. It is expressly noted that the investments described herein involve investment risks, including the potential loss of an investment. Figures and numbers refer to the past, and past performance
is not a reliable predictor of future returns. For more information you can contact your Private Banker or Private Phone Banking service at 210 38 98 900.

