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To 100QUylo IPOoo@OPAC Kat {rTnong: N TPAYHATIKA KATAoTaon

=  Tov lavoudplo Tou 2024 SnUOCLEUCAPE PLa HEAETN AVAQPOPLKA PE TNV KATAoTaon TNG ayopds aKvriitwy otnv EAANVIKL OLKOVOMia. Baolkog okomog TNG HEAETNG AUTHG
ATav n oUyKpLon tNG TPOCYOoPAS KAl TWV XPHOEWY OLKIOTIKWV AKIVATWY PETAEU TwV amoypapwy Tou 2011 kat Tou 2021. Méoa and autr tn oUyKpLon TTPOKUTITE TO
CUMUTIEPACHA OTL O TEPLOPLOPOG TNG OlkoSoutkng Spaotnpidétntag tn dekaetia 2011-2021, n avgnon Tou aplBpoU TwV VOIKOKUPLOV KABWG Kal n gu@avion tou
@awopévou tng Bpaxuxpoviag picbwong oto pecodidotnua eixav odnynoel o€ Pla peiwon tou aplBpou twy Slabeoipwy akvitwy epl Tig 212 XIA.

=  H peAétn auth eixe BaoloBel o pla ektipnon Tou cuVOAIKOU TTARBOUG TWV OLKLOTIKWY aKLVATwY T0 2021 amnd mAeupdq pag, pe Bdon tig olkoSopLkéG adeleg, KABWG Kat
TOU aplBpoU TwV aKIVATWY TIoU Xpnotyotmotouvtal yia Bpaxuxpovia picbwon.

*  Qotooo amnd tov lavoudplo tou 2024 €wg orpepa £xouv Snuooteubel avaAuTikd TTAEOV OTOLKEIQ TOOO YLA TOV CUVOALIKO apLlOPO OIKIOTIKWY aKWVATWY (Kal Tig XPrioELg
TOUg) 600 KAl yla TOV aplBpo TwV KATOLKLWV Bpaxuxpoviag picbwong.

= Aflomowvtag autd ta o mpocyata dedopéva eipaocte mAEov oe B€on OxL pOVO va a§loAOYACOUUE Ta EUPHPATA Pag aAAd KAl va TIPOCWEPOUPE LA TIOAU TILO
AVAAUTLKN €IKOVA TNG EAANVLIKIAG aYopds aKVATWY. M0 CUYKEKPLUEVQ:

= To 2021 0 aplBpog TwV KUpiwv KaToKlwy gixe auinbei og 4,3 ekat. €vavtl 4,1 ekat. 1o 2011, aprvovtag €va Stabeoipo andbepa yia AANeG XPNOELS TNG TALEWS TWV
2.278 xIA. akwvitwy to 2021 €vavt 2.250 1o 2021.

» O apBudg Twy E0XIKWY KATOLKLWV avépxetal o 857 XIA. évavtt 730 xtA. to 2011.

* O aplBpdg Twy SEUTEPEUOUCKY KATOLKLWY AVEPXETAL OE 627 XIA. évavtl 622 XIA. To 2011.

* O aplBudg TV KATOLKLWY TIPOG TWANCN N EVOLKIaonN €xeL HELwOEL o€ 466 XIA. EvavtL 543 xIA. 1o 2011.

* O aplOpPodg TV KEVWYV KAl aXPNOLUOTIOINTWY KATOLKLWV EXEL HELWBEL og 327 XIA. EvavtL 355 XIA. o 2011.

»  TéAog, mAéov uttdpxel €vag aplOpog akvAtwy mpog Ppaxuxpovia picbwon o omoiog avépxetal o 208 xIA. (otoweia tou 2024) kat anoppo@d €va PEPoG amod 1o
TapPaATAvw anobepa.

=  YuvumoAoyilovtag 6Aa Ta mapandvw, TTPOoKUTTEL OTL To 2021 To Staféopo anébepa KaToKIV MEPa amnod TIG KUPLEG KATOLKIEG Kal TNV Bpaxuxpovia picOwon
ntav yewwpévo katda 180 xtA. Evavti tou 2011,

= Edv urmoAoyicoupe OtL Ye Bdaon ta tpéxovia emnineda olkoSopkig Spaoctnpidétntag katackeudadovtal mepinou 35 XA, KATOKieG ava €t1og, TOTE n vuotépnon
autn twv 180 xtAtadwy Oa kaAuwOei, ceteris paribus, o€ 5 xpovia.
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The supply — demand equilibrium: the Greek housing market

= At the beginning of 2024, we analysed housing unit stock data from the censuses of 2011 and 2021 to identify the main factors behind
the increase in residential real estate prices. At that point, detailed information was only available from the 2011 Census, while for
2021, we had data on the number of households, corresponding to the number of primary residences.

= We then sought to estimate the current housing stock by accounting for construction activity between the two censuses and the
impact of a relatively new and emerging demand factor, the short-term accommodation.

= With the recent release of detailed data on residential stock and its uses, alongside official figures on short-term accommodation
from ELSTAT, we now have a fuller understanding of the real situation.

= This enables us to update our calculations on the supply and demand dynamics in the residential real estate market and identify the
real reasons behind price increases. Our initial intuition about the drivers are validated, although the figures need updating based on
the new data.

= Comparing actual figures to our estimates, we underestimated total residences by 70,000. Short-stay accommodations were 38,000
higher than expected. That led to an underestimation of vacant houses, causing us to conclude that the shortage of available homes
since 2011 was greater by 32,000, reaching 212,000.

= According to the actual data, total domestic residences increased by 3.5% between the two censuses, while primary residences grew
by 4.8%.

= Seasonal vacant housing units saw a significant rise of 17.4%, suggesting growth in tourism-related properties. Conversely, vacancies
for rent and sale dropped by 10.4% and 33.1%, respectively.

= Considering the reduced availability of houses due to short-stay rentals, approximately 180,000 residences have been
withdrawn from the market since 2011, indicating tighter housing supply conditions.

= Given the current levels of construction activity, it will take 5 years for new housing supply to cover this shortfall of 180k
residences.
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Supply vs Demand in housing: Recent data point to a 180K shortage

= According to the actual data, between the 2011 and 2021 censuses, the supply of housing units grew by 225,000. However, demand for
housing rose by 405,000 (197,000 due to domestic household formation and 208,000 from short-stay rentals). That led to a real

housing shortage of approximately 180,000 units.
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Supply vs Demand in housing: in the first edition of our research (January 2024), we had estimated a
shortfall of 212k homes

= Qur estimates indicated that from 2011 to 2021, the housing supply grew by 155,000 units. However, during the same period, the
demand for residences rose by approximately 367,000 units (197,000 due to domestic household formation and 170,000 from short-
stay rentals). So, in January 2024, we had estimated a 212k shortfall between supply and demand for housing in the Greek residential
market.
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* Surplus available for alternative purposes: including secondary use, seasonal use, rental, sale, or vacancy due to other reasons.
** For a more comprehensive analysis of the real estate market, please refer to Greek Residential Real Estate: Deep and Structural Imbalances between Supply and
Demand | Piraeus Financial Holdings
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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.

It is 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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