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EAANVLIKA Ayopd AkwvATwV: BaBLec katl AopkeG AvicopporTtiec petall NMpoodopac Kot ZNTnong

‘Evauopa yla tnv mapovaoa PeAETn g Tpamelog MNelpaiwe avadopLka LE TNV TTOPELX TNE AyopAG KOTOLKIOG AMOTEAEDE N CUVELONTOTIOLNGCTN OTL CUCCWPEUTIKA arod To 2016 wg To
2022 0 puBuoc avénong Twy TLUWV OLKLOTIKWY aKWVATWYV €XEL auénBel katd 14% MepLOOOTEPO OE OXEON LE TOV puBuo avénong o omoiog Ba Sikatoloyeito Baoel TNG eEEALENG TwV
OepeEAlWOWY HAKPOOLKOVOULKWY HEYEBWV TNG EAANVIKAG Olkovopiag. H avalntnon Twv mopayoviwy ou €xouv odnyrnoEL OE QUTH TN ONUAVTLIKN amokAlon pog odnyel oto
CUMTEPAOUA OTL OL e€eA€ELC 0TV EAANVIKI) OLKOVOULO TOL XPOVLA TNG KPLoNG Kol TNG UPEONC €XOUV SNULOUPYNOEL LLOL ONUAVTLKN avicopportio HeTafl mpoodopdg kat INTnong
OLKLOTLKWV OKLVATWV, N omoia duotuxwg Ba eivat Suokoho va yepupwbBel og Bpaxuxpovio opilovta.

MNaipvovtag ta dedopéva anod tnv apxn BAEMOUUE OTL N KATAKOPUDN MTWON TWV TIHWV AKWVATWY OVTOVAKAQ TIANPWE TOCO TN Heiwon Tou SlaBEoiou €l008UATOG Kol TNG
KATAVOAWONE TWV EAANVIKWY VOLKOKUPLWY 000 KAl TNV OTOTOLN KAl QVTIKUKALKA av€énan t¢ dopoloyiag Twv akwvAtwy (6nAadn tnv avénon tng dopoloylag os pla nepiodo
TITWONG TWV TILWV KAl TwV aYOPOTWANGCLWY). ATIOTEAECHO AUTWV ELVOL O TOHENC TWV AKIVATWY o Kwvntriplo Suvapn tTng EAANVIKAG olkovouiag va petaBAnBel oe avaotaAtiko
TIAPAYOVTA OLKOVOULKNG SpaoTnpLOTNTOG KOl OTN CUVEXELQ VAL TIEPACEL 0TNV TARPN adAVELa KoL AcnUavTOTNTA. QO0TOC0 oL SUVAELS TNG ayOoPAC TIPAUEVOUV OE AELTOUpYia Kol
N avakapyn Twv TIHWV, TapdAAnAa pe tn BeATiwon Twv cuvBnkwv INTnong KaL Thv apon Twv XPNHUAToSOTIKWY TIEPLOPLOUWY, £XOUV 08NYrNOEL TOCO 0 AUENON TWV OLKOSOULKWV
adelwv 000 Kal oTnV avénon Twv VEwV eMevOUCEWV QUTWV KaBaUTwV.

Mw¢ OUWC TIOCOTIKOTIOLE(TAL N avicoppoTiia HETaty Tpoodopdg kat {NTnong; ZUUPWVA PE TOUG UTIOAOYLOMOUG TNC UEAETNG, N KATOOKEUAOTIKY Spaotnplotnta £€ptace oto
OTOYELO TNG To 2005 pe TNV £€kSoon 66 XIAASWV OLKOSOULKWY adELwY, Ol OToleC avTloTolouoav o 195 XIAMASEC KATOLKIEC. EKTOTE N MTWON NTAV CUVEXAG, LE ATIOTEAECUO VOl
0o6nynBolpe og LoTopLKA XapNAQ emimeda KATAOKELAOTIKAG Spaotnplotntag tnv nepiodo 2012 kal UOTEPA, PE ETHOLX £KSOON ASELWV TIOU AVTLOTOLKEL 08 16 XIALASEC KATOLKLEC
Kat' £€10G. JuvakolouBa, petaty tng amoypadng 2001-2011 kataypadetotl avénon Tou aplBpol TwV KATOLKIWY Katd 917 XIAAdeg, evw tnv enopevn dekaetia 2012-2022
umoloyiloupe OTL mpooTtEBnKkav povo 155 xladeg. Tautoxpova, and tnv mAeupd ¢ {ntnong tnv nmepiodo 2001-2011 kataypddetatl avénon Tou aplBUol TwWV VOLKOKUPLWV
Kata 582 xAadeg, evw amo to 2012 £€wg 1o 2022 umoloyiloupe ) dnpoupyla povo 197 XIAadwv volkokuplwy. EMmpocBeTa OpwE €va VEO XOPOKTNPLOTIKO TIOU EXEL TIPOKUEL
Ta TeAeuTala Xpovia gival n avénon tng {NTnong Katolkiwv Adyw Bpaxuxpoviag picbwong. H Intnon autr, n omoia Spa mpocoOetikd otn {ATNON ylot OTEYAON OTO EyXWLA
VOLKOKUPLA, aveépeTal TAEoV o€ 170 XIALASECG KATOLKIEG.

JUMIMEPACUATIKA AOUTOV, N avloopporia Tou evtorilel n HeAETn Sev €ilval mapd MPOIdV TNG AmOoTACNG AVARECSA OTIC 155 XIALASEG VEEG KaTolkieg ou uTtoAoyiloupe OTL
KOTOLOKEUAOTNKAV Ta TeEAeutaia 10 xpovia amod Tt JLa Kal TG oUVOALKAG ITnong yla 367 xIALAdeg véeg Katolkieg (197 xIAadeg véa volkokupld cuv 170 XIALASEC BpayUXPOVLEG
ULoBwOoeLg). AUTO Aowlov 1o EAAelpa poodopdg evavit InTnong katd mepimou 212 XIAASEG KAToLKieG elval Tou €XeL SNULOUPYHOEL UL CUCCWPEUTIKA QMOTIUNON TWV TILWV
KOTOLKLWV 14% mépa KOl TAVW amo tTnv avénon mou SikaloAoyel To enimedo avantuéng twv eLlcodnudtwv. Aedopévou b€ Tou eyEBOUG TOU XAOUOTOG LETAEY TTPOodOPAG Kot
{Ntnong, ot pubpol avENoNng TWV TILWV TWV KATOLKLWY OVOUEVETAL VO LETPLACOOUV aAAA OXL VO TIEPACOUV O€ OPVNTLKO TTPOCN 0.

JUVENELD OAWV QUTWV Elval N ayopd aKWWATwY va BplOKETAL OTO CNUELO TOU OLKOVORLKOU KUKAOU OMou oL SuvnTtikol ayopaoTég elval akopa SlateBelpévol va anodexbBouv Tig
O0AOEVQ KaL QUEAVOEVEG QMALTAOELG TWV MWANTWY, AAAA PE Epdavh onUASLA KOTIWGCNG TIPOETOLUALOVTAG HaG YL TNV elcodo otnv emopevn ¢acn To KUKAOU Omou uPnAOTEPEC
TWEG Ba cuvodelovTal amo MTWon TwWV cuvaAAaywv/ayoponwAncLwyY.
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The 3 seasons of real estate activity: Driver — Headwind — Irrelevance

O Real estate activity was a major driver of growth between 1996-2007, a headwind from 2008-2014 and then slided into

irrelevance.

Residential Investment and GDP:
Driver — Headwind - Irrelevance
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Housing investment: From a peak of 11% of GDP in 2007 to a trough of 0.6% in 2017

O The 3 seasons of real estate are evident once we examine the participation of housing investment to both total investments and

Greece’s GDP in recent history.
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Reasons driving real estate decline I: The collapse of households’ disposable income and living

standards was one of the reasons for the real estate collapse

Residential Real Estate Prices Index (2007=100)

VS

Households Monthly Expenditure (current prices, in euros)
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Reasons driving real estate decline II: Countercyclical, price and volume insensitive, taxation was the
second main contributor to the Real Estate collapse

O Despite the collapse in real estate valuations and the decline in real estate transactions, tax revenue increased from a pre-crisis

norm of €0.5 billion to a new level of €3.5 billion.
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Home ownership evolution: The combination of recession and taxation resulted in the decline in
home-ownership by 5pp. in just 10 years!

Owner B Tenant

® Owner,

with mortgage or loan

Owner,
no outstanding mortgage or housing loan

2007 75.6 | 244 | 2007 63.9 75.6
2008 76.7 233 | 2008 63.8 76.7
2009 76.4 | 236 | 2009 61.1 76.4
2010 77.2 | 228 | 2010 59.8 77.2
2011 75.9 241 | 2011 60.1 75.9
2012 75.9 241 | 2012 60.7 75.9
2013 75.8 242 | 2013 60.2 75.8
2014 74.0 I 2014 60.7 74.0
2015 75.1 249 | 2015 61.0 75.1
2016 73.9 B 2016 60.0 73.9
2017 73.3 2017 57.6 73.3
2018 73.5 265 | 2018 59.3 73.5
2019 75.4 | 246 | 2019 62.7 75.4
2020 73.9 B 2020 62.0 73.9
2021 73.3 2021 61.5 73.3
2022 72.8 27.2 2022 61.8 72.8
PIRAEUS BANK 0% 20% 40% 60% 80% 100% 0.0 200 40.0 60.0 80.0 100.0
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Peak to trough — trough to peak: Despite all the headwinds in real terms (inflation adjusted) the 2007-
2022 trajectory was similar to other Southern European economies’

Residential Real Estate Prices Index Real House Price Indices!
(2007=100) (in real terms, 2007=100)
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Market Signaling: Despite all this volatility, Market Forces (i.e. pricing) still send the Correct Signals to
the economy

O The recovery of prices kick-started a new construction phase in the Greek economy, both in terms of permits and construction

activity.
Residential Real Estate Prices index (% change) Residential Real Estate Prices index (% change)
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Dec.23

Factors limiting activity: The construction recovery is based upon recognition that the main restricting
factors — Insufficient Demand and Funding Constraints — are gradually retreating
Insufficient Demand Financial Constraints
(% of respondents) (% of respondents)
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Source: European Commission- DG Ecfin, Economic Research & Investment Strategy

11



But do we see the first cracks in the Real Estate recovery appearing?

A The recent rally in residential prices in creating the risk of “irrational exuberance” from the side of construction firms. Price

expectations over the short-term from the side of construction firms continue to increase, while actual prices begin to moderate.

Residential Real Estate Prices (% change) Prices expectations over the next 3 months
vs Price Expectation Index (% of respondents — balance)
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Housing Cycle: Is the market about to enter the cooling-off phase of the cycle in 20237

O Based on 2022 data, higher prices have led to a slowing down in the growth rate of transactions. That is a first signal that the housing market is

about to enter the next phase of the business cycle where further prices increases result in a decline of the number of transactions.

Notarial deeds of real estate Transactions vs. Residential real estate Price Index

(% change) (% change)
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Housing Supply - Step I: Only New Permits and Revisions matter! N

O The starting point for estimating housing supply is private-sector building permits, i.e. 24.9K in 2022.

Q Yet the total figure is misleading because only new permits (9.8K in 2022) and revisions (6.3K in 2022) lead to new construction and new residential

units (with a two year lag between permit issuance and completion).

Q All other permits are irrelevant, as they relate to alterations in the existing housing stock.

Categories of private building permits (number of permits)

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Eﬁtlﬁ";'r‘;r;:tfles 13,453 13,372 12,268 11,625 11,684 11,755 11,434 11,640 11,907 11,708 10,950 8,943 7,833 7,092 4,836 2,983 1,830 1,635 1,757 1,683 1,835 1,905 2,034 2,185 2,857 2,728

Repairs,
Restorations & 6,531 7,266 7,903 8,153 7,849 8,440 8,279 7,884 6,452 6,712 6,089 5,740 5,789 5,750 4,550 2,500 2,438 1,596 1,649 1,536 1,727 1,964 1,925 1,646 1,862 2,557
Surrounding walls

kjgg;;“c':;zﬁ?& 4178 4233 33883 3895 47111 4215 4294 4388 4379 4352 4320 3935 3980 3,995 3,159 3228 2,728 2,360 2,251 2,140 1,926 1,938 1561 1,518 1,511 1,263

PIRAEUS BANK

. Source: ELSTAT, Piraeus Bank Research 15



Housing Supply - Step Il: Separating residential from commercial developments
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Housing Supply - Step lll: From Residential Buildings to Residential Units (Dwellings)

Q Each Residential Development (Building) usually corresponds to more than one Residential Unit (i.e. flat or apartment).

Q So, in 2022, 13K of permits means that by 2024 approximately 29K of residential units will be available for sale.

House Buildings New Dwellings
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Housing Supply - Step IV: Putting both Flows and Stocks together
O Based on 2001 Census, in Greece there existed 5.46 mn of residential units (dwellings) for all purposes (owner occupied, rented, summer and
secondary homes, available for rent and sale, vacant for other reasons).
O Based on 2011 Census, the housing stock had increased by 917K units to 6.37mn. So 1,122K permits had resulted in 917K units, which means
than only 82% of permits where finally utilised.
O Based on our estimates, the current housing stock stands at 6.53mn units up by only 155K (by assuming that the 82% of 190K permits resulted

in completed residences).
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New Dwellings

PIRAEUS BANK
1. Itis calculated as the sum of the half of the new dwellings based on the building permits issued in 2000 and 2010 and the total between 2001 — 2009.
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Housing Demand: Households & Short-stay accommodation

O The demand for primary residences is approximated by the number of households living in Greece at any given time:

= According to the 2001 Census, in Greece we had 3.54 mn of households.

= According to the 2011 Census, the number of households had increased by 582K to 4.12 mn.

XN\

= According to the 2021 Census and our estimates, the number of domestic households stood at 4.32 mn up by 197K (versus to 155K estimated

new homes).

O But, nowadays, we have extra demand for 170K short-stay accommodation (Airbnb type of demand).

Primary Residencies of Households and Short-stay Accommodation (OOO’

4,500

2001 Households New formation

PIRAEUS BANK (2001-2011)

2011 Households

New formation
(2011-current)

Latest Piraeus Bank
estimate

Short-stay
estimate

4,300
4,100
3,900
3,700
3,500
3,300
3,100
2,900
2,700
2,500 e

Current households
and short-stay

. Source: ELSTAT, Economic Research & Investment Strategy
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The Supply - Demand Equilibrium: 2011 vs. 2022

O The imbalance between household formation (197K) and new construction (155K) plus demand for short-stay accommodation (170K) has
created a substantial depletion to the surplus of housing units available for uses other than primary residence by 212K units, that is

driving prices up far beyond what fundamentals justify.

(in ‘000) (in ‘000)

Census 2011

Surplus*

A
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Less by 212 K

Total Domestic Primary Other uses Other uses Short stay Primary Total Domestic
Residences Residences accommodation Residences Residences
Domestic Domestic
Households Households

PIRAEUS BANK *Surplus for other uses: for secondary use, for seasonal use, for rent and sale, vacant for other reason.

Source: ELSTAT, Economic Research & Investment Strategy



House Prices: Deviations from fundamentals

O The imbalance between demand and supply has led to a cumulative increase of 14% in house prices since 2016, over and above the price

growth justified by the improvement in the macroeconomic fundamentals of the Greek economy.

Estimated output [ actual vs fitted ] Cumulative overpricing vs fundamentals
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Where:
y¢: Residential real estate Price index (annual % change)

x¢: Nominal GDP (annual % change)
PIRAEUS BANK

Source: Bank of Greece, ELSTAT, Economic Research & Investment Strategy
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Disclaimer: This document is produced by the Economic Research & Investment Strategy Department of Piraeus Bank (hereinafter “the Bank”), which is supervised by the European Central Bank (ECB), in collaboration with the Bank of Greece
and is sent or provided to third parties, without any obligation of its author. This document or any part of it should not be duplicated in any way without the prior written consent of its author.

The information or opinions included in this document are addressed to existing or potential clients in a general manner, without taking into account the particular circumstances, the investment objectives, the financial ability, the
experience and/or knowledge of the potential recipients of this document and, as a result, they do not constitute or should not be considered neither as a solicitation or offer for the conduct of transactions in financial instruments or
currencies nor as a recommendation or advice for decision making in relation to those. Taking into account the aforementioned, the recipient of the information contained in this document should proceed with his/her own research,
analysis, and confirmation of the information which is included in this document and seek for independent and professional legal, tax and investment advice, before proceeding with any investment decision making.

The information depicted in this document is relied on sources that the Bank considers to be reliable and is provided on an “as is” basis, however, the Bank cannot warrant as to their accuracy and completeness. The opinions and estimates
herein are related to the trend of the local and international financial markets at the indicated date (prices at closing time) and are subject to changes without any prior notice. Notwithstanding the above, the Bank might include in this
document investment researches, which have been conducted by third persons. In this case, the Bank does not modify those researches, but it presents them on an “as is” basis, therefore, no responsibility is assumed in relation to the
content of the aforementioned investment researches. The Bank is under no duty to update the information contained in this document. Considering the above, the Bank, the members of its Board of Directors and the relevant persons
assume no responsibility for the information included in the present document and/or for the outcome of any investment decisions made according to such information.

Piraeus Bank Group is an organization with a significant presence in the Greek market and an increasing one in the international markets providing a wide range of investment services. In the context of investment services offered by the
Bank and/or any other Piraeus Group companies in general, there might be cases whereby conflict of interests may arise in relation to the information provided herein. Reference should be made to the fact that the Bank, the relevant
persons and/or other Piraeus Group companies indicatively:

Are not subject to any prohibition in relation to trading on own account or in the course of providing portfolio management services prior to the publication of this document or the acquisition of any shares prior to any public offering or the
acquisition of any other securities.

May offer upon remuneration investment banking services to issuers for whom this document may contain information.

May participate to the issuers’ share capital or acquire other securities issued by the aforementioned issuers or attract other financial interests from them.

Might provide market making or underwriting services to issuers that might be mentioned in this document.

Might have published papers the content of which is different or incompatible to the information presented herein.

The Bank as well as the other Piraeus Group's companies have enacted, implement and maintain an effective policy, which prevents circumstances that may give rise to conflicts of interests and the dissemination of any information among
the departments (“chinese walls”) and they also constantly comply with the provisions and regulations relevant to inside information and market abuse. Also, the Bank confirms that it doesn’t have any kind of interest or conflict of interest
with a) any other legal entity or person that could have participated in the preparation of the present document and b) with any other legal entity or person that couldn’t have participated in the preparation of the present document, but had
access to it before its publication.

Itis duly stated that: the investments described in the present document include investment risks, among which the risk of losing the entire capital invested. In particular, it is stated that;

The figures presented herein refer to the past and that the past performance is not a reliable indicator of future performance.

In case the figures refer to simulated past performance, that past performance is not a reliable indicator of future performance.

The return on investments might be positively or negatively affected as a result of currency fluctuations, in case the figures are denominated in a foreign currency (other than Euro).

Any forecasts in relation to future performance, may not be a reliable indicator of future performance.

The tax treatment of the information as well as transactions pertained in this document, depends on each investor's individual circumstances and may be subject to change in the future. As a result, the recipient should seek for independent
advice in relation to the applicable tax legislation.

The distribution of the present document outside Greece and/or to persons governed by foreign law may be subject to restrictions or prohibitions according to the applicable legislation. Therefore, the recipient of the present should seek for
independent advice in relation to the applicable legislation, in order to look into such restrictions and/or prohibitions.
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