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A review of recent developments

In this note, we:

» Discuss the latest polling data and trends

» Calculate the Parliamentary seats the parties could secure in
the first elections, taking into account the recent Supreme
Court ruling that has prevented the far-right party from
participating

» Take a closer look at the “undecided vote” and “no vote”,
evaluating the potential impact of these groups on the
outcome of the elections

» Present our views regarding whether there could be a
coalition after the May 21 elections or go back to the polls

By Constantinos Zouzoulas and Eleni Ismailou
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Greece’s Poll Watch: A review of recent developments

Focusing on the latest polls

Ten days before the elections on May 21, the trends discussed in our Poll Watch note issued on April 26, (available here), are maintained: ruling
New Democracy is consolidating further its vote, Syriza is adding to the polls, although at a moderate pace, while the undecided vote remains
high.

Nevertheless, the country's Supreme Court decision to prohibit the far-right party Greeks for the Fatherland from participating in the
elections is having a significant impact. This decision effectively reduces the number of parties that could exceed the 3% threshold and gain
entry into the Parliament, thereby increasing the number of seats that the remaining parties could secure. More specifically:

=  New Democracy continues to add in the polls, not only bridging the gap created after the train accident (end-February 2023), but in
some polls it is surpassing the levels it had registered prior to the accident.

= Syrizais also gaining ground, albeit at a slower pace compared to New Democracy.

= The spread between the two leading parties (New Democracy and Syriza) is gradually widening, with most polls indicating a spread
of no less than 6% (see Exhibit 1).

= PASOK is hovering at around 10% in the vote intention.

= While, the right-wing party, Hellenic Solution, appears to be losing steam, polls suggest that it is still able to surpass the 3% threshold
required to enter the Parliament.

= The “undecided” and “no vote” remain elevated, although some polls suggest an easing compared to the levels registered up until
mid-April.

= Six parties seem to be able to exceed the 3% threshold and enter the Parliament.

Focusing on the spread between New Democracy and Syriza we recall that it had shrunk to 2.9% after the train accident as a result of the
voters’ reaction to the event. New Democracy had dropped in the polls, increasing the undecided vote, without though Syriza being able to
capture any of this reaction. Moving away from the event, New Democracy has been able to consolidate its voter base, getting closer to pre-
accident levels. As we move to the election’s day, we would expect both New Democracy and Syriza to be able to add in the polls.

Exhibit 1: Spread between New Democracy and Syriza
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Source: Pollsters 17/01/2023-09/05/2023, AXIA Research

Following the court’s decision, the focus has shifted towards the supporters of Greeks for the Fatherland and the potential impact of their
voting preferences. Up until now, it remains unclear whether these supporters will:

. Direct their vote en masse to a specific party.

= Split their vote to different parties or;

=  Decide not to vote in these elections.

In any case, polls thus far, imply that no other small party has the dynamic to surpass the 3% threshold (Exhibit 2).
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Exhibit 2: Poll findings

Source Marc MRB Interview Prorata Metron Analysis GPO Alco Pulse
Date Published in Press  26/04/2023 27/04/2023  02/05/2023  02/05/2023 04/05/2023 06/05/2023 08/05/2023 09/05/2023
New Democracy 32.1% 29.7% 32.3% 31.5% 29.3% 36.9% 32.3% 31.5%
Syriza 26.1% 24.9% 26.0% 27.5% 23.0% 30.4% 25.7% 25.5%
PASOK-KINAL 9.0% 8.3% 9.8% 9.5% 8.9% 10.1% 9.0% 8.5%
Communist Party 6.1% 5.5% 6.3% 6.0% 5.5% 7.0% 6.3% 6.0%
Hellenic Solution 3.7% 3.0% 3.8% 3.0% 2.6% 3.5% 3.7% 3.0%
MeRA25 3.6% 3.2% 4.0% 3.5% 3.7% 3.6% 3.2% 4.0%
Plefsi Eleftherias 1.0% 1.1% 0.0% 0.0% 1.2% 0.0% 1.3% 1.0%
Re-Creation 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
EAN 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 1.0% 0.0%
National Accord 1.2% 1.0% 1.9% 0.0% 0.0% 0.0% 1.0% 1.0%
Other 6.4% 10.3% 6.7% 8.5% 8.5% n/a 4.3% 5.0%
No vote 1.9% 5.1% 0.5% n/a 8.0% n/a n/a 3.0%
Undecided 8.9% 7.9% 8.7% 10.5% 9.3% 8.5% 12.2% 11.5%

Source: Pollsters 26/04/2023-09/05/2023, AXIA Research

Adjusting for the “undecided” and the “invalid” vote in Exhibit 3 (see Appendix for a more detailed analysis on the “undecided” vote) and
according to AXIA Poll of Polls (Exhibit 4), we note that in the elections on May 21:

= New Democracy seems be able to secure 35%-36% of the vote, allowing the party to claim c. 120 seats in the Parliament in the first

elections.
= Syriza could secure 98 seats and PASOK 34 seats in the Parliament.
= New Democracy and PASOK could potentially form a solid coalition government as together they could control c. 154 seats in the
300-seats Parliament.
Excluding the participation of the Communist party (KKE), Syriza does not seem to be able to form a coalition with PASOK and MeRA25

since the polls suggest that these 3 parties could come to control, combined, approximately 145 seats.

Exhibit 3: Poll findings — Adjusted for undecided and invalid

Source Marc MRB Interview Prorata Metron Analysis GPO Alco Pulse
Date Published in Press 26/04/2023 27/04/2023 02/05/2023 02/05/2023 04/05/2023 06/05/2023 08/05/2023 09/05/2023
New Democracy 36.0% 34.1% 35.6% 35.2% 35.4% 40.3% 36.8% 36.8%
Syriza 29.3% 28.6% 28.6% 30.7% 27.8% 33.2% 29.3% 29.8%
PASOK 10.1% 9.5% 10.8% 10.6% 10.8% 11.0% 10.3% 9.9%
Communist Party 6.8% 6.3% 6.9% 6.7% 6.7% 7.7% 7.2% 7.0%
Hellenic Solution 4.1% 3.4% 4.2% 3.4% 3.1% 3.8% 4.2% 3.5%
MeRA25 4.0% 3.7% 4.4% 3.9% 4.5% 3.9% 3.6% 4.7%
Plefsi Eleftherias 1.1% 1.3% 0.0% 0.0% 1.5% 0.0% 1.5% 1.2%
National Creation 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
EAN 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 1.1% 0.0%
National Accord 1.3% 1.1% 2.1% 0.0% 0.0% 0.0% 1.1% 1.2%
Other 7.2% 11.8% 7.4% 9.5% 10.3% 0.0% 4.9% 5.8%

Source: Pollsters 26/04/2023-09/05/2023, AXIA Research



Political Intelligence
Exhibit 4a: AXIA Poll of Polls - Voters' intention* Exhibit 4b: AXIA Poll of Polls - Parliamentary seats
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Source: Pollsters 26/04/2023-09/05/2023, AXIA Research; *Poll findings adjusted for invalid, undecided and no vote.

What current polls suggest for the second elections

Polls and popular view clearly indicate that ND will win in the May 21 elections. Still, by securing c. 120 seats in these elections, the alternatives
of the party will be i) to form a coalition with PASOK or ii) to go to for second elections. We believe that Kyriakos Mitsotakis will opt to the
second option, supported by the different electoral law under which the second elections will take place (the electoral law after the May 21
elections provides bonus seats to the winning party). We offer some thoughts regarding the first and the second elections below:

e  New Democracy has recovered from the backlash caused by the train accident and is building a dynamic to the levels seen before
the accident. As political parties strive to consolidate their power, New Democracy appears to be capable of capturing at least 35-
36% of the vote, with Syriza trailing behind at c. 30%. We stress that as we move closer to the May 21 election day, expectations are
that the two leading parties (and especially the perceived winner), will be able to consolidate further their voter base.

o  The 35%-36% level is critical for New Democracy since, if it manages to achieve it. In the (most likely event of) second elections (to
take place, probably, on July 2), New Democracy could be just 2.5%-3.5% away from an outright majority in the Parliament
(introduction of bonus seats). Keep in mind that we expect that in the second elections New Democracy and Syriza will be able to
consolidate further the voter base, thus increasing the percentage of votes these two parties will receive vs. the first elections. This
is something that we have seen in similar situations in the past (two elections close to one another), as the leading parties polarize
their vote, pressuring the smaller parties. Therefore, New Democracy and Syriza are expected to increase their percentages in the
second elections vs. what we see in the current polls.

e  For the above reason, we view that by claiming 35% (or higher) of the popular vote in the first elections, New Democracy will seek
to go for second elections (rather than negotiate a coalition with PASOK) with increased chances of securing an absolute majority
in the Parliament (more than 151 seats).

e We look closely at the weakening performance of Hellenic Solution in the polls. It remains to be seen what % of vote that party will
be able to secure in the first elections. A weak performance in the first elections could lead to a further squeeze in the second,
potentially keeping the party outside the Parliament. Possible inability of the Hellenic Solution to surpass the 3% hurdle will
provide a significant boost to the number of Parliamentary seats the winner of the second elections will receive.

e  Recent polls suggest the possibility of a rather stable coalition government between New Democracy and PASOK following the
May 21 elections. However, such a prospect might not necessarily fit to the strategy of both New Democracy and PASOK, especially
if the outcome of the May 21 election resembles that of the recent polls. Still, we believe that strategies and views could be revised
depending on the actual results of the second elections.
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Appendix

The Grey Zone: Investigating the Undecided Vote

The "undecided" and the "no vote" increased substantially after the train accident in February and although political parties (especially New
Democracy) have managed to gain back voters, the number of "undecided" or "no vote" responses in the polls remains elevated. Obviously, at
10%-12%, the way this vote sways could have a significant impact on the outcome of the upcoming elections.

Although traditionally the majority of the “undecided vote” goes towards the perceived winner, the fact that most voters expect that the
next Greek government most likely will be formed after a second round of elections, this pattern might not fully materialize in the first
elections.

So, what is the level of voter engagement and the dynamics of this part of the voters?
Based on the latest poll findings by MRB (conducted on behalf of Open TV channel), out of those considered to be in the “undecided” (grey-
zone), 25.1% indicate that they are very or quite likely not to vote, while 63.9% state that they will participate in the election (Exhibit 5a).

The major concern that drives the undecided vote is mainly skewed towards the rising prices (inflation) and public health, coupled with
perceived corruption (Exhibit 5b). It is observed that sentiment is moving away from “state functioning matters”, which was the main concern
in polls released in late February to early April following the train accident.

Exhibit 5a: Voting likelihood of the undecided Exhibit 5b: Major concerns of the undecided voters
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Source: MRB, AXIA Research

Additionally, in the context of the grey-zone voters and their preferences, it is noteworthy that 14.1%, in the specific pall, express their
preference for New Democracy, 12% for Syriza and 7.6% for another political party. Nevertheless, 40% of the participants state that they do
not favour any political party, while 26.2% remain undecided (Exhibit 6a). This implies that more than two-thirds of the participants do not
support either of the two leading parties, which suggests that it is unlikely they will align with either New Democracy or Syriza.

However, the same study shows that c. 47% of the grey-zone would prefer a coalition government in the first electoral round, while c. 32%
favoured holding a second round. This could suggest that voters who are prioritizing the formation of a government over party loyalty may be
motivated to vote in the first round in order to increase the likelihood of a government being formed without the need of a second round. This
could attract more people to vote during the first round.

Exhibit 6a: Grey Zone voters’ preference Exhibit 6b: Best outcome if no gov’t formed in 1% round
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Source: MRB, AXIA Research
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Looking at another poll, released by Metron Analysis (conducted on behalf of Mega channel), in terms of the party affiliation of the undecided
voters, 56% of the responses come from those who in the past, didn’t vote or casted an invalid vote, while 20% are affiliated with New
Democracy and 12% with Syriza (Exhibit 7). This means that both New Democracy and Syriza have an opportunity to win over a part of this
group of voters, while it is very likely that the majority of this group could decide not to participate in the upcoming elections.

Exhibit 7: Origin of undecided vote by political party
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Source: Metron Analysis, AXIA Research

Below, we exhibit the findings of the recent poll by Pulse (conducted on behalf of Skai TV) that suggests a 11.5% of “undecided vote” (Exhibit
8). The polister went a step further and asked these voters that if they had to vote one party, which one they would vote for. By extrapolating
the findings to the final vote, New Democracy is receiving a 1.8% boost to the poll’s initial findings, while Syriza is adding 1.3%. Importantly,
although the “other” parties are gaining, this doesn’t change the number of parties that are expected to make it to the Parliament (6 parties).
Recall that a total of 36 parties will participate in the upcoming elections in Greece.

Exhibit 8: The impact of the “undecided vote” if an “undecided” had to choose one party
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All in all, as the large parties continue to consolidate their electoral base, the “undecided vote” is expected to continue its downward
trajectory although but it is likely that in the May 21 elections the “protest vote” (towards smaller parties that do not make it to the
Parliament) and the abstention rate to be pronounced.



Political Intelligence

Disclosures

General information. This research report was prepared by AXIA Ventures Group Limited, a company incorporated under the laws of Cyprus (referred to
herein, together with its subsidiary companies and affiliates, collectively, as “AXIA”) which is authorised and regulated by the Cyprus Securities and Exchange
Commission (authorisation number 086/07). AXIA is authorised to provide investment services inside or outside of the European Union, subject to the
applicable provisions and pursuant to its permissions under the Markets in Financial Instruments Directive. AXIA Ventures Group Limited is not a registered
broker-dealer in the United States (U.S.), and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independ ence of research
analysts. In the U.S., this research report is intended solely for persons who meet the definition of “major U.S. institutional investors” in Rule 15a-6 under the
U.S. Securities and Exchange Act, as amended, or persons listed under Rule 15a-6(4)) and is meant to be disseminated only through “AXIA Capital Markets
LLC”, a wholly owned subsidiary of AXIA Ventures Group Limited and associated US registered broker-dealer in accordance with Rule 15a-6 of the US Securities
and Exchange Act.

Content of the report. The persons in charge of the preparation of this report, the names of whom are disclosed below, certify that the views and opinions
expressed on the subject security, issuer, companies or businesses covered by this research report (each a “Subject Company” and, collectively, the “Subject
Companies”) are their personal opinions and that no part of their compensation was, is or will be directly or indirectly related to the specific recommendations
or views contained in this research report. Whilst all substantial sources of information for the research are indicated in this report, including, without
limitation, bases of valuation applied to any security or derivative security, such information has not been disclosed to the Subject Companies for their
comments and no such information is hereby certified. All information contained herein is subject to change at any time without notice.No member of AXIA
has an obligation to update, modify or amend this research report or to otherwise notify a reader thereof i n the event that any matter stated herein, or any
opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate, or if research on the Subject Company is withdrawn.
Further, past performance is not indicative of future results.

Persons responsible for this report: Constantinos Zouzoulas (Head of Research) and Eleni Ismailou (Senior Associate) of AXIA Ventures Group Ltd which is
authorised and regulated by the Cyprus Securities and Exchange Commission (CySEC) under CySEC license No 086/07.

Key Definitions

AXIA Research 12-month rating*

Buy The stock to generate total return** of and above 10% within the next 12-months
Neutral The stock to generate total return**between -10% and 10% within the next 12-months
Sell The stock to generate total return** of and below -10% within the next 12 months
Under Review Stock’s target price or rating is subject to possible change

Applicable Laws / Regulation and AXIA Ventures Group Limited policies might restrict certain types of

Restricted - ; )
communication and investment recommendations

Not Rated There is no rating for the company by AXIA Ventures Group Limited

* Exceptions to the bands may be granted by the Investment Review Committee of AXIA taking into account specific characteristics of the Subject Company
**Total return: % price appreciation equals percentage change in share price from current price to projected target price plus projected dividend yield

AXIA Ventures Group Limited Rating Distribution as of today

. Of which Investment
Coverage Universe Count Percent . . . Count Percent
Banking Relationships
Buy 19 63% 8 8 27%
Neutral 6 20% 1 1 3%
Sell
Restricted
Not Rated 1 3%
Under Review 4 13% 1 1 3%

Independence and objectivity, conflicts of interest management. None of the analysts in charge of this report are involved in activities within AXIA where
such involvement is inconsistent with the maintenance of that analyst’s independence or objectivity. None of them has received or purchased shares in any
Subject Company prior to any private or public offering of those shares. However, the analysts responsible for the preparation of this report may interact with
trading desks or sales personnel for the purpose of gathering and interpreting market information with regard to the Subject Companies. As an investment
services provider engaging in a wide range of businesses, AXIA is active in the field of activities which may include the provision of services to issuers of
securities, with respect to underwriting or placing of financial instruments or with respect to advice on capital structure, industrial strategy and related matters
(“investment banking services”). The nature of such activities, in conjunction with the activity of production and issuance of research reports, may be
considered as leading to situations of conflict of interests when the research reports cover an issuer with whom AXIA has an ongoing or has recently had a
business relationship for the provision of investment banking services. AXIA has all the necessary internal structures and arrangements in order to identify
and avoid or, should avoidance be impossible, to manage such situations in a manner consistent with the highest standards, in accordance with its internal
conflicts of interest policy. In compliance with such arrangements, analysts and other staff who are involved in the preparation and dissemination of research
(including, without limitation, this report) operate independently of management and the reporting line is separate from AXIA’s investment banking business.
“Chinese Wall” procedures (procedures separating the availability of information of any Subject Compa ny) are in place between the investment banking and
research businesses to ensure that any confidential and/or price sensitive information is handled appropriately. In all cases when, at the time of preparation or
issuance of a report, an issuer covered by such report is in a business relationshi p with AXIA for the provision of investment banking services, AXIA includes a note
in the report, drawing the attention of the recipients to such fact. The same note is included when such business relationship has been terminated less than
12 months before the issuance of the report. However, it cannot be fully precluded that issuers covered by a report may be in discussions with AXIA’s
investment banking department for a potential future cooperation in investment banking matters, even though a business relationship does not already exist.
In such cases AXIA may not be able to announce the fact of such discussions in the reports even if suchreports cover the specific issuer. Therefore, even if this
research report does not mention any existing or recent business relationship with an issuer whose securities are covered by the report, such issuer may be a
potential future customer of AXIA in the field of investment banking services. It is noted that, evenin such case, the persons in charge of this report do not
participate in any such discussion and their remuneration is not determined based on the proceeds



Political Intelligence

of the department providing investment banking services and that such situation is not reasonably expected to impair the independence or objectivity of
AXIA’s reports. Any information contained in the report in this respect is provided as valid solely at the time of issuance of the report. When the report remains
available for viewing or download on a subscriber service, website or other electronic media for a continuous period, no further update will take place after
the date indicated as “issuance date”.

Investment decisions. Investors should make their own investment decisions using their own independent advisors as they believe necessary and based upon
their specific financial situations and investment objectives when investing. Investors should consult their independent advisors if they have any doubts as to
the applicability to their business or investment objectives of the information and the strategies discussed herein. Investments involve risks andrecipients
should exercise prudence and their own independent judgment in making their investment decisions. Therefore, this research report should not be regarded
by recipients as a substitute for the exercise of their own judgment. This research report has no regard to the s pecific investment objectives, financial situation or
particular needs of any specific recipient, even if sent only to a single recipient. This research report is not guaranteed to be a complete statement or summary
of any securities, markets, reports or developments referred to in this research report. It is published solely for information purposes. This research report is
being furnished to certain persons as permitted by applicable law, and accordingly may not be reproduced or circulated to any other person without the prior
written consent of a member of AXIA. This research report may not be relied upon by any retail customers or persons to whom this research report may not
be provided by law. It does not constitute a factual representation, a financial promotion or other advertisement, is not to be construed as a solicitation or an
offer to buy or sell any securities or related financial instruments in any jurisdict ion and may not be relied on in any manner by any recipient. Unauthorised use
or disclosure of this research report is strictly prohibited. Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this
research report may present certain risks. The securities of non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities
and Exchange Commission. Information on such non-U.S. securities or related financial instruments may be limited. Non-U.S. companies may not be subject
to audit and reporting standards and regulatory requirements comparable to those in effect within the United States.

No liability. Neither AXIA nor any of its directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or
incompleteness of fact or opinion in this research report or lack of care in this research report’s preparation or publication, or any losses or damages which
may arise from the use of this research report. AXIA does not represent or warrant that any investments will increase in value or generate profits. Any
responsibility or liability for any information contained herein is expressly disclaimed. Any opinions or information contained herein is subject to change at
any time without notice and may differ from other opinions expressed professionally by persons within AXIA. This material should not be construed as a
solicitation or recommendation to use AXIA to effect transactions in any security mentioned herein or as an attempt to induce securities transactions by such
recipients in any manner whatsoever. AXIA is not providing this research report pursuant to any express or implied understanding that the recipients will direct
commission income to AXIA.

Recipients. In the countries of the European Union, this report is communicated by AXIA to persons who are classified as eligible counterparties or professional
clients and is only available to such persons. In any other country outside the European Union, this report is addressed exclusively to persons entitled to
receive research reports from foreign Investment Firms according to the applicable legal and regulatory provisions. The information contained in this research
report is not addressed to and does not apply to any other categories of investors than those specified above. AXIA in relation to its research complies with
the applicable requirements and laws concerning disclosures and these are indicated on this legend or in the re search report where applicable. By accepting
this research report, you agree to be bound by the foregoing limitations. This material is not intended for the use of private investors.

No update. Any information provided in the report regarding the existence or the non-existence of any such relationships with issuers is provided as known
at the time of issuance of the report and will not be updated, even when the report remains available for display or download on a website, subscriber service
or other electronic media for a continuous period. Therefore, in the event that AXIA enters into a business relationship with a covered issuer after the issuance
of the relevant report, such relationship will not be reflected thereto.



Political Intelligence

AXIA Ventures Group
10 G. Kranidioti Street, 4, Vas. Sofias Avenue, 555 Madison Avenue, 26 Corso Venezia,
Suite 102 3 Floor Suite 11A 1t floor
1065 Nicosia, Cyprus 10674 Athens, Greece NY 10022, New York, USA 20121 Milan, Italy
Tel: +357 2274 2000 Tel: +30 210 741 4400 Tel: +1212 792 0253 Tel: +39 348 080 1411

WWWw.axiavg.com

Research Division

Constantinos Zouzoulas constantinos.zouzoulas@axiavg.com +30210 741 4460
Alevizos Alevizakos alevizos.alevizakos@axiavg.com +30210741 4428
Eleni Ismailou eleni.ismailou@axiavg.com +30210 741 4462
Christiana Tsoukala christiana.tsoukala@axiavg.com +30210 741 4467

Capital Markets Division

Thanos Adamantopoulos thanos.adamantopoulos@axiavg.com +44 207 987 6033

Maria Mitsouli maria.mitsouli@axiavg.com +30210741 4424

Vaia Dotsia vaia.dotsia@axiavg.com +30210 7414430



http://www.axiavg.com/
mailto:constantinos.zouzoulas@axiavg.com
mailto:alevizos.alevizakos@axiavg.com
mailto:eleni.ismailou@axiavg.com
mailto:christiana.tsoukala@axiavg.com
mailto:thanos.adamantopoulos@axiavg.com
mailto:maria.mitsouli@axiavg.com
mailto:vaia.dotsia@axiavg.com

