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Ot E€¢eAiterg otnv Ayopd AKLVATWYV

* Hmopeila tng ayopdg akwvntwy Katd tn Stdpkela tou 2020 anotéAeos EKMANEN AKOUA KOL YL TOV TILO 0llolod0€0 OLKOVOULKO avaAUTH, KaBw¢ og
UL xpovid Udeong, omou to AEM cupplkvwBOnke Katd 8%, Ol TUMEG OLKLOTIKWY aKWATWY auéndnkav katd 4.3% Kol Ol TIHEG ETAYYEAUATIKWY
akwATwWY Katd 1.2%. EK Twv votépwv oL AdyoL auTAG TNG «amoouvdeonc» UETAEY UOKPOOLKOVOULKWY SESOUEVWY KOl TILWV AKWVATWY €ivol
npodaveic. Metd tO ApXIKO COK TNCG TOXVTNTAC SLAOTIOPAC TNG Tavonuiag Kal ToUu TPWTOU KUMATOC KOWWVLKAC armootaolonoinong, n
mAetoPnoia twv evdladepduevwyv ayopaotwv/enevbutwy cuveldnronoinoav ot n navdnuia tou Covid-19 Ba Atav MapodiKr) KoL N OLKOVOULKA
Sdpaotnplotnta Oa emavepyotav ota po-covid enineda.

e Onwc Aoutdv oL XpnUATLOTNPLAKOL AVOAUTEG oTa POVTEAQ SiKALNG ATOTIUNONG HETOXIKWVY LWV APXLOOV VA XPNOLUOTIOLOUV T TTPOCSOKWHEVA
KEPSN Tou 2021 avti yia tnv kepdodopia tou 2020, £TOL e TPOTIO AVAAOYO, KAl OL EMEVOUTEC OTNV Oyopd OKLVATWVY, TTOpEKAP v TN ITWon Tou
StaB€opou elcodnpatog (twv volkokuplwy) Kat T kepdodopiag (Twv emxeprioewv) tou 2020 Kal CUVEXLOAV VA ATTOTLHOUV TNV ayopa AKLVTWV
W¢ OUVAPTNON TWV LAKPOXPOVLWY TIPOOTITIKWY TNEG EAANVLKAG OLKOVOULOG.

* Hmnpoogyylon auth elXe TPELC AUECEC ETUMTWOELG:

1. NpwTtov, oL TIUEG OTNV ayopd aKWATWY ouvéxloav kot To 2020 va Kwouvtal ovoSlka mopd tnv mpwtodavh OLKOVOUK Udeon
UTTOOTNPL{OUEVEC OTIO TLC OETIKEG LOKPOXPOVLEC TIPOOTITIKEC TNG EAANVLKAC OlKovouiag, KaBwe Kal amo SLOLKNTIKEG amoPACELS OTIWE N «XPUONH
Bila» kat aAAa dopoAoyLKA KivNTPO TTOU OITOCKOTIOUV OTO VA YIVEL N EAANVIKN alyopd aKIVATWY EAKUOTLKH 0TO SLEBVEG EMEVOUTIKO KOLVO.

2. EmunpooBeta, n cuvduaoTiki eMibpaon Tou BETIKOU HOKPOOLKOVOLLKOU TIEPLRBAAAOVTOC KOl TOU XapUnAou onpeiov ekkivnong (6edopévou otL
TNV nponyoUEeVN SeKAETIO OL TIUEG TWV AKIVATWY UTIOXWPNOAV CWPEUTIKA TIEPLOCOTEPO ATIO 44%) £XEL WC ATIOTEAECHA OL TLUEC TWV OKLVATWV
(olKLOTLKA KoL eMayyeApATIKA) va duvavtal va cuvexioouv va auvéavovtal BpaxunpoBeopa katd 6%. MakpompoBeopa npoBAEnoupe pubuo
avénong Kal oTLg 2 Katnyopieg akivntwy mept to 3%, mapAAAnAa pe Tov puOUO OVOUAOTLKAG LeyEBUVONG TNG EAANVLKAG OLKOVOULAG.

3. Qotdo0o, 0 ocuvduaopog tNG MTtwong Slabeoiuou elcodnpatog Kal kepdodoplag Kot TNG AVENTIKAC TIOPELAG TWV TLUWV OKWVATWY CNUALVEL OTL,
TIPOOKALPA TOUAAXLOTOV, £wC va eTtavéEABoU e oTnVv avartuén, ol SelkTteg anmotipnong akwvAtwy epdavitovrol avéntikol.

*  EmMopévwe, cuumepaivoupe OTL EeKvwvTag amo eva TTOAU XapnAo eninedo, n eAANVIKA ayopd aKWATWVY UIopel va ouvexilel va avamtuoosTal
TmapAAANAQ He pa TTOAU LoXupr OlKovouia yla pLa oelpd eTwv. Edv ol tpoBAEPELG HOG TOCGO yia TNV EAANVLKI) OLKOVOULO, OCO KOl yLa TNV ayopd
aKWATWVY anodexBouv 0pBEC, N ayopd akvTwyv Ba cuykAivel pe Ta entimeda loopporiag i «Sikalng amotipnong» mpog to 2027.
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Real Estate Outlook: What happened in 2020, what to look forward in the near future

* Somewhat surprisingly for most analysts, the real estate market registered a remarkable “decoupling” from economic activity during 2020.
In retrospect, the real estate market reacted much like any other financial market last year. After an initial shock, most analysts realized that
Covid-19 recession was going to be a transitory phenomenon and economic activity would, sooner rather than later, return to its previous
trajectory. Hence, in the stock market analysts and brokers stopped using 12-month forward Earnings per Share(EPS) to value stocks. Instead
they switched to using 24 month forward EPS in their valuation models to estimate the “fair value” of equities. The same reasoning was also
applied to the real estate market. Market participants, by and large, side-stepped the 2020 decline in GDP and disposable income and based
their valuations on their assessment of the long-term potential growth of the Greek real estate market. That valuation approach has had
three direct implications:

a. First, given the positive outlook for the Greek real estate market, which is based partly on our “goldilocks” outlook and partly on
structural reforms (such as “golden visa” and tax-base transfer for wealthy individuals) which aim on making the Greek real estate market
more attractive to foreign investors, Greek real estate prices for both commercial and residential properties kept growing despite the
decline in incomes and economic activity.

b. Furthermore, given the extremely positive prospects of the Greek economy, we project that the Greek real estate price indices
(residential and commercial) can keep growing to the tune of 6% in the near future until they settle down to a less scorching — yet fully
respectable — pace of 3% p.a. in the long-run.

c. Yet, the combination of the unavoidable decline in domestic incomes (especially on the corporate sector) with the robust real estate
price acceleration means that temporarily, valuation metrics such as the affordability ratio will look elevated. Strong economic growth
following the post-Covid return to normalcy will ameliorate this brief valuation bump.

* Overall, looking at the big picture, we anticipate that- starting from a low base- the Greek real estate market can grow hand-in-hand with a
robust economy for a number of years. Under that scenario, Greek real estate prices could converge to our estimate of “fair” or
“equilibrium” level no sooner than 2027.
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Economic Outlook

( as of Jun. 21) Economic Outlook, Baseline Scenario
2023 2024

2020 (a) 2021 2022
Real GDP (% change)! -7.8 6.6 6.1 4.1 3.8
Unemployment rate (% of labour force) 16.3 16.3 15.2 12.5 11.0
Noon—re5|dent|al real estate prices 19 45 6.1 6.0 57
(% change)?
Residential real estate prices (% change) 4.3 5.7 6.4 5.7 5.0
General Government Primary Balance 6.7 79 0.0 1.5 up t0 2.0 1.5 up t0 2.0

(% of GDP, ESA 2010)

Note: 1) 2020 Real GDP (% change) is based on the average of the quarterly annual seasonally adjusted growth rates. 2) Bank of Greece Office Price

Index

PIRAEUS BANK

Source: ELSTAT, Bank of Greece, Ministry of Finance Stability Programme April. 21, Piraeus Bank Research
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The Real Estate Sector is important
because it is tightly linked to both construction & credit expansion

Notarial deeds of real estate transactions Private building permits Mortgage loans
(number & % growth rate) (number & % growth rate) (outstanding amount & % growth rate)
240000 60.0 100000 50.0 90000 40.0
200000 50.0 $0000 40.0 80000 35.0
160000 40.0 60000 30,0 70000 30.0
60000
120000 30.0 40000 20.0 25.0
50000
80000 20.0 20000 10.0 20.0
40000
40000 10.0 0 0.0 15.0
30000
0 0.0 -20000 -10.0 10.0
20000
40000 -10.0 40000 -20.0 10000 >
-80000 -20.0 -60000 -30.0 0 0.0
-120000 -30.0 -80000 -40.0 -10000 -5.0
-160000 40.0 -100000 -50.0 -20000 -10.0
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Notarial deeds of real estate transactions - LHS — emm=% change - RHS Number of private building permits - LHS ~ e====% change - RHS Outstandingamount (€ mn) - LHS ~ e=====% change - RHS
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Source: Bank of Greece, ELSTAT, Piraeus Bank Research 7



Hence, it’s fair to say that until its collapse real estate / construction was one of the

key driving forces of economic activity

Gross Fixed Capital Formation Decomposition
by Asset (% of GDP, current prices)
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GFCF: Housing

(% of total GFCF, current prices)
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Construction Sector: Confidence Indicator affected by COVID only for the duration of the 15t

|OdeOWﬂ Construction Confidence Indicator
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Construction Sector: Activity on the “ground” remains strong!
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Decomposition of private building permits AN

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 201

Extensions of built-
properties 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 4836 2983 1,830 1,635 1,757 1,683 1,835 1905 2034
Demolitions 4,305 4,259 4,168 4,770 5,312 6,291 6,067 6,254 9,852 ‘ 7,085 6,066 4,954 4,088 3,330 2,172 1,238 1,105 937 978 1,003 ‘ 1,154 1254 1439

70,208 73,351 67,410 69,584 76,693 83,662 83,677 82,236 98,56984,536 79,407 66,740 57,001 50,982 36,075 22,837 16,416 13,434 13,350 12,64113,785 15,180 17,229
(total number) (categories as % of total)

110000

L60060 1997 2005 2020
90000
80000 ‘
70000 ‘
60000
50000 '
40000
30000 '
o B
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0

nhaezse2LE2EEZEINTISE5ES Y
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PIRAEUS BANK = Repairs, Restorations & Surrounding walls = Demolitions

====Total her of private bulidi it e e .. . .
Ol NUMBEr OT private bUTKIng permits = Legitimizations, Revisions and Modlifications

. Source: ELSTAT, Piraeus Bank Research 11




Real Estate: Retains its growth dynamic, despite a record economic contraction

Residential Real Estate Prices Non Residential Real Estate Prices? Real Estate FDI in Greece?
(annual % change) (annual % change) (annual cumulative flows, € mn)
10.0 10.0 1,695.0 -
1,495.0 - 1450
5.0 5.0 -
1,295.0
1128
0.0 0.0 1,095.0
875
895.0 -
137
5.0 -5.0 -
695.0 -
495.0 -
-10.0 -10.0 3N
2019:7.2% —— 295.0
2020:4.3% 2020: 1.2% I I
-15.0 - -15.0 - 95.0 n m
588 538 8533 ¢e5 8983 R EEEE L T R EEEEEEEEEEEE
5 3 3 3 3 &8 &8 3 3 3 3 3 3 7 I e R T - = R R g ~ ¥ 8 T v F A2 T T TN
== Residential Real Estate prices {annual % change) =@=Non Residential Real Estate prices (annual % change)
Note: 1) Office Price Index
PIRAEUS BANK

2) Net Foreign Direct Investment in Greece: Real Estate

Source: Bank of Greece, Piraeus Bank Research 12




Putting the Greek Boom - Bust Cycle into a Global Context: Results from an Event Study

Real House Prices Index (level)
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@ .
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Reverse — engineering the Demand & Supply Nexus since 1999

Notarial deeds of real estate transactions Vs Residential Price Index

( % change) (% change)
40.0 A Buyers' market A Sellers' market
Is that a sellers’
time?
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2
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£ 200
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T 00 —
I 2007 2002
g
5 2003
< -100 2014 | 2010 2008
o 2013
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= 2009
£ 200 2006
Q
=
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300 2011
Sellers have not lowered prices B.uvers a.re ha\nng. Increasing ]
4o enough toattract buyers difficulties following the market higher
-20.0 -15.0 -10.0 -5.0 0.0 5.0 10.0 15.0 20.0
PIRAEUS BANK Residential Real Estate Prices (% change)

Source: Bank of Greece, ELSTAT, Piraeus Bank Research
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(1) A simple Affordability Assessment approach:

Residential Affordability Ratio, RAR,,,, (2010 = 100) House Price - to - Rent Ratio (2007 = 100)
120.0 120.0
Less affordable to buy More affordable to rent
110.0 110.0
100.0

100.0 A
90.0 \_\_/ s0.0
2019.02

80.0

80.0
70.0
70.0
60.0 More affordable to buy
gL RaSoNmImeNmaodamInONReD 60.0
O OO0 OO0 0000000 0000000000000 = v L M~ & & O 9= 9~ mMm = v WU M~ 0 5
L I B B T o T o T o A o Y o O o O o T o T o Y Y Y o Y o A o T o Y o I o T o A o T o Y Y Y oY e s s s N s N s e T e T e I e EEE e I N~ EEE ey I o |
= = = = = = = = = = = = = = = =
= [l [l [l [l =l =l ~l ~l ] = [l = [l [l [l
emmmResidential Affordability Ratio long - term median
e House price - to - rent ratio long - term median
RP, Where: HDI: Household Disposable Income, current prices at time t
RAR?OlO =100 x%— RP: Residential price at time t
——£=2010 HDI._,y,0: Household Disposable Income, current prices at base year 2010
PIRAEUS BANK HDI;—5010

RP,_,q,0: Residential price at base year 2010

Source: Bank of Greece, ELSTAT, Piraeus Bank Research 16



(1) Residential Real Estate Outlook: +5.7% in 2021, +6.4% in 2022

v/ GDP to increase by 6.6% in 2021

v’ Convergence to a steady state level
by 2030.

PIRAEUS BANK

Residential Real Estate (annual % change)

10.0 1
5.0 +
0.0
-5.0 -
-10.0 -
-15.0 -
OO dT NN OO AN O M~00GO
0 dd ddd dd ddd d dodeded o od ol ol ol o odoonoon
coocoooococoo0o0ococoo0oOoOoOoOoco0o0OO0oo oo
[ I B o O ¥ A o Y o I o VY oV I oV B o O o I o Y I ¥ A o I o I o VY VI Y Y oV B o I o I ¥ I o |
=—==Residen. Real Estate
Dependent Variable: RRE GRWTH
Method: Least Squares
Sample (adjusted): 2008Q1 202101
Included observations: 53 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RGDP GRWTH BL 0.462869 0.077900 5.941835 0.0000
RRE_GRWTH(-4) 0.739929 0.061214 12.08760 0.0000
Root MSE 2.736930 R-squared 0.752642
Mean dependent var -2.747380 Adjusted R-squared 0.747792
S.D. dependent var 5.555680 S.E.ofregression 2.790079
Akaike info criterion 4927022 Sum squared resid 397.0116
Schwarz criterion 5.001373 Log likelihood -128.5661
Hannan-Quinn criter. 4.955614 Durbin-Watson stat 0.435234

Real GDP
growth rate
2020 4.3% -7.8%*
2021 5.7% 6.6%
2022 6.4% 6.1%
2023 5.7% 4.1%
2024 5.0% 3.8%

* Based on the average of the quarterly annual seasonally
adjusted growth rates
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Source: Bank of Greece, ELSTAT, Piraeus Bank Research
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(1l.a) Maximum Borrowing Capacity approach*

© The aim of the approach is to estimate the value of real estate according to economic fundamentals without any reference
to observed house prices.

© Inanutshell, we compute the house prices implied by the maximum amount households’ can safely borrow from a bank
given:
v'  their disposable income
v'  mortgage rates
v' prevailing levels of Loan to Value

_1.f(it'N)'a'Yt
H

©  The mathematical formula of the model is: P.=¢

where,

P;: Implied House Price per sq. meter

@: Loan to Value ratio

a: Debt Service to Income ratio

Y;: Disposable Income

H: House Size (in sq. meters)

f(i, , N): Present value formula based on interest rates and mortgage maturity

PIRAEUS BANK

* A detailed description of the model is provided by Andrle M. & Plasil M., March 2019 “Assessing House Prices with Prudential Valuation Measures.” IMF working
paper series.
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(11.b) Maximum Borrowing Capacity approach: Model Inputs

Household Disposable Income Mortgage rates
(% growth rate) (%)
12 10
1(; 9
© 6 8
4 TN om-s
2 /\\ Il 7
\
House Size (H): 80 sq. meters 0 AL 6
Loan Maturity (N): 20 years -2 5
Loan to Value (@): 70% -4
Debt Service to Income (a): 35% -6 4
_8 3
-10
-12 2. Temememme-=--
-14 .
-16
-18 0
o (o) < (o] 0 o o < (o] (] o (o] < (o] o o~ < O 0 o (qV] < (o] 0 o (o] < (o]
S888S288¢8¢8¢csgcg S 8858888888 ¢8C%
PIRAEUS BANK

Source: Bank of Greece, ELSTAT, Eurostat, Piraeus Bank Research 19



IV) Maximum Borrowing Capacity Model: Estimation Results
(V) g Capacity .
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(V) Maximum Borrowing Capacity Model: Forecasts
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1400 ’ disposable income growth and the expected
1300 ’ evolution of mortgage rates for the next 7 years

00 R4 we anticipate house prices to increase by 4.9% per

annum reaching pre-debt-crisis levels no sooner
1100 . than 2027.
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Source: Bank of Greece, Piraeus Bank Research
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(1) A simple Affordability Assessment approach:

Commercial Affordability Ratio, CRAR,;, (2010 = 100)
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e N\on Residential Affordability Ratio long - term median

CRP,
DI

CRAR?°1° =100 x

* Office price index

PIRAEUS BANK 1995 — 2010 data: Piraeus Bank estimate

D1t=2010

_
CRPt=2010

Commercial Real Estate Price Index* (annual % change)
vs Real GDP (annual % change) &
Disposable Income (current prices, annual % change)
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Where: DI: Disposable Income, current prices at time t
CRP: Commercial price attimet
Dli_5010: Disposable Income, current prices at base year 2010
CRP,_5010: Commercial price at base year 2010

Source: Bank of Greece, ELSTAT, Piraeus Bank Research

23



(1) Non-Residential Real Estate Outlook: +4.5% in 2021, +6.1% in 2022

v' CRE increased by 1.2% in 2020
v GDP to increase by 6.6% in 2021

v’ Convergence to a steady state level
by 2030.

PIRAEUS BANK

Non Residential Real Estate (annual % change)
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Dependent Variable: CRE. GRWTH
Method: Least Squares

>
S
i

Real GDP
growth rate
2020 1.2% -7.8%*
2021 4.5% 6.6%
2022 6.1% 6.1%
2023 6.0% 4.1%
2024 5.7% 3.8%

* Based on the average of the quarterly annual seasonally
adjusted growth rates
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Sample (adjusted): 1997 2020 12
Included observations: 24 after adjustments

8

Variable Coefficient Std. Error t-Statistic Prob. /\
4 /\ \\// A |l -10
RGDP GRWTH BL 0568268 0238041  2.387269  0.0260 / \ / \ / \ /
CRE GRWTH(-1) 0.596018  0.136547  4.364934  0.0002 o v/ AN s 15
Root MSE 3.630788 R-squared 0.735839 4 \ / \, ,,,,,,
Mean dependent var 2.535217 Adjusted R-squared 0.723832 \/
S.D. dependent var 7.216198 S.E.ofregression 3.792234 g
Akaike info criterion 5.583443 Sum squared resid 316.3829 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020
Schwarz criterion 5.681614 Log likelihood -65.00132
Hannan-Quinn criter. 5.609488 Durbin-Watson stat 1.900030 Residual == Actual Fitted
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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
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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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