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Elcaywyn (I/11)

H ayopd OLKLOTIKWY aKLVNTwV KaBWG Kal pia oelpd MapapeTpwy Tou oXetiovial Je autr OTwG TTX OL TLHEG KATOLKLWY, N SuvatdTnTa TWV VOLKOKUPLWY VA
ATIOKTAOOUV IPOGBacH OE OLKLOTIKO aKivnNTo €ite PEOW ayopdgq €ite HECW EVOLKIAONG ATIOTEAOUV SLAXPOVIKA AVILKEIPEVO EVIOVOU EVELAWEPOVTOG.
DuUOoLKQ, To evlLapepov autd cuvOEETAL PE TO YEYOVOGS OTL N ayopd aKLVATWY TIApoucLladel TEpa amo TNV KaBapd OLKOVOULKNA KAl Pia €VTOVA KOLWVWVLKN
Sitdotaon. e KOWWVLKO €TimMeS0, N LKAVOTIOINGN TWV OTEYAOTIKWY AVAYKWY TWV VOLKOKUPLWY amoTeAEL pia amd Ti¢ PaclkEg mpotepaltdTnTeS KAOE
olkoyevelag. Meheteg 6¢g €xouv Seifel 6tLn Suvatodtnta 1) P amOKINONG AKLVITOU PTIOPEL va €xeL Apeon eMidpacn oTig amo@Acoelg TnNG KABe yevidg yia
oXNHaTLopd olKoyEvELag, emnEeadovtag £ToL APECA KAL TA SNUOYPAPLKA XAPAKTINELOTIKA TNG KABe Kowvwviag. Emmnpocbeta, n anégaon ywa ayopd
KATOLKiaG amoTteAei TNV Lo cofapn and@acn - OLKOVOULKAG YuUoNG - Ttou 8a AdPet kabe volkokupld katd tn Siapkela tng {wrig Tou Katyla tnyv omoia Ha

APLEPWOEL CNHUAVTIKO THAMA TWV OLKOVOMLK®WY TOU TIOPWY YLa HaKpU XPoVvIko Stdotnua.

MapdAANAQ, 0 OLKOVOULKOG AVTIKTUTIOS TWV OLKLOTIKWY AKLVATWY £ival onUAavTLKOG. AJECQq, N ayopd KATOLKIaG CUVOEETAL PUE TOV KATAOKEUAOTIKO KAGSO,
evav Kategoxrv KAado evidoews epyaociag, evw EPpeca emnpeddel pia oelpd AAAWY KAASwV 0TOUG TOMEIG peTamoinong, ALAVIKWY TWANCEWY Kal
UTINPEGCLWYV. AUTO TO TTOAAQTIAQGCLAOTLKO ATOTEAECHA TNG AyoPAs KATOLKIAG €ival TO0O0 LoXupO, WoTe TTOANOL OLKOVOROAOYOL Kal avaAuTEG va Staknputtouv
OTL 0 KUKAOG NG ayopdg Katolkiag tauti{etal JE TOV EUPUTEPO OLKOVOULKO KUKAO TnG KAOe owkovopiag.

E€attiag Aowrtdv tou Kaiplou poAou NG ayopds aKLVTWY O OLKOVOMIa KAl Kovwvia gival ToAU Bactko va mapakoAouBoupe tig e€eAifelg otov kKAado
auto e TN peyaAutepn Suvath pocoxr). Ao TIG ETICNHEG OTATIOTIKEG PTIOPOUHE VA AVIANCOUE Hia CELPA TIANPOYOPLWYV KUPLWG AVAPOPLKA HE TIMEG,
VEEG KATAOKEUEG KAl UPOG OLKLOTLKOU amoBEPaTog.

To peYAAO OPWG PELOVEKTNHA TWV ETIICNHWY OTATIOTIKWY gival OTL 8ev £xouv Tn SuvatdTNTA VA ATIOTUTIWGCOUY CE TIPAYHMATIKO XPOVO TIG HETABOAEG TWY

UTTOKELMEVLKWV -TIOANEG (POPEG - TIPOTSOKLWY, KOLVWVIKWY TACEWV KAl aVTIIANPEWV TWV VOLKOKUPLWY AVAPOPLKA PE TIG BACLKEG TIAPAPETPOUG TNG AyOopPAg

AKLVATWV.
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Elcaywyn (1I/11)

OLTIPOCSOKIEG TWV VOLKOKUPLWY AVAPOPLKA YE Pia oEpd TIapayovIwy OTIWG N TIOPELA TWV TIHWY AKLVATWY, N €EEAEN TOU KOOTOUG OTEYAOTIKWY daveiwy,
N BeAtiwon Tng olkovopiag kat tou Stabéoipou eloodApatog Toug evdeExetal va evbappuvouy rj va anobappuvouy tnv and@acr Toug yLd amtoKTnon
KATOLKIaG. AKOMQ KAL PN OLKOVOHLKOL TITAPAYOVTEG OTIWG CUVAYEIG aTTOYACELS PIALKWY I} CUYYEVLKWY TIPOCWTIWY UTIOPOUV VA ACKACOUV GNHAVTLKN

ETSpacn oTNV OTITLKI TWV VOLKOKUPLWY AvVA@QOPLKA PE TNV TIopEia TNG ayopds KATOLKLWV.

OL mpoodokieg autég KABWG Kal 0 Xxpoviopdg Kal n éviaon twv peTaBoAwy toug dtadpapatidouv KaBopLoTikd poAo KabBwg, o€ TOAU peydAo Babuo,
npoodiopiouv TNV {ATNON TWV VOLKOKUPLWY YLa OTEYAOTIKA akivnta. H {Atnon autr and MAEUPAG VOLKOKUPLWY, 6€ aAANAETISpacn PE TNV UPLOTAPEVN
StaBeoipdTnTa aKviTwy, TPoodiopilel v TEAEL TOV KUKAO TNG AyOopAs AKVATWY Kal o€ PeyaAo Pabud tig e€eAi&elg oe OAOKANPEN TNV OKOVOia.
MPEOKEWEVOU va KAAUYOUHE TO KEVO autd €xoupe Tpoxwpnoel otn Siefaywyr HLag emavaAapBavopevng CQUYHOMETPNONG TV AVIIAAYEWY TWV
EANVIKWV VOLKOKUPLWYV YUP® amod pia oelpd Oepdtwy OXETIKWY PE TNV TIOPELA TNG ayopds aKLVATWY. XTNV £pguva Ttou SleEdyoupe KABE Tpipnvo, apxns
yevopevng amod 1o 40 tpipnvo tou 2023, ta eAANVLKA VOLKOKUPLA KaAouvtal, peta&u aAAwy, va KataB€oouv Tig anmoPelg Kat Tig poodokieg Toug o€
B€pata onwg:

N TIPEXOUCA CUYKUpPLa oTtnv ayopd akvATwy

% n eEEAEN TV TIHWV KATOLKLWY

¢ nTopEia TWV ETUTOKIWY

N TPEXOUCA KAl HEANOVTLKN €L0OSNHATLKA TOUG Kataotaon
Me Bdon ta avwiEpw £pwTAMATA KATAPTI(OUPE €va OCUVOALKO O€iKTn, O OTOLOG HAG ETUTPETEL VA CUVOETOUHE OAEG TIG £TEPOKANTEG ATIOYELS TV

VOLKOKUPLWY O€ Jia TeAKR petaBAntn.

!f? Plraeus Source: Economic Research & Investment Strategy 3



2Uvoyn XUPTIEPAOUATOV
H peydAn elkdva ou oxnpatidetal ava@opka Pe TG avTIAYPELS TWV VOLKOKUPLWY OXETIKA PE TNV TIOPEia TNG ayopdg akLvATwy, €ival autn Ylag

ouyKpatnpéva Betikig mopeiag KaBoOAn tnv mepiodo mou Sie§dyetal n €peuva Pag- Pe Eviovn OPWG TNV EVioXuon TNG avnouxiag yia 1o JEAAOY.

ZEKLVWVTAG aTiO TA YEVLIKA EUPAHATA, TA VOLKOKUPLA avayvwpilouy OtL o€ OAOKANPN TN SLAPKELA TV TEAEUTAIWY ETWYV, TO CUYKPLTIKO TTAEOVEKTNHA OTNV
ayopd akwvitwy Bpioketal otny MAEUPA TWV TWANTWY PE TOUG AyopaoTEG va Bpiokovial o€ apuvtikn otdon. H mAsoPn@ia Twv epwtnOEVIWY TLOTEUOUY
OTL OL TIHEG TWV KATOLWKLWY Ba cuvexioouv va au§dvovtal aAa pe @Bivouca Suvapikny. Emtiong eivat evdlagepov o1, o€ avtibeon pe tnv meplppEouca
avtiAnyn mepi KowvwvikAg amatoltodoiag Kat apvnTLKnG oTAong £vavil TNG TPEXOUCAG CUYKUPIAG, OL EKTIPAOCELG KAL TIPOOSOKIEG TWV VOLKOKUPLWY YLa TNV

TPEXOUOA KAL YLa TNV HEAAOVTLKI) OLKOVOMLKH TOUG KATAOTAON €ival CUYKPATNHEVA DETIKEG.

TéAog, eldikn pveia a&ilel va yivel 600V a@opd TG amaviAoEeLS TWV EAANVIKWY VOLKOKUPLWYV CXETLKA PE TNV TIOPELQ TWV ETILTOKIWV. H €pguva pPag KAAUTITEL
Kattnv epiodo katda tnv onoia n EKT peiwoe ta mapepPatika emitokia amnod 10 4% o1o 2%. ZTNV KAAUTEPN TEPITTWON N PElWON AUTH TWV ETILTOKIWY
yivetal Eppeca Kal poévo avtiAnTtr amod TOUG CUPHETEXOVTEG OTNV £€pguva. Mwa ilBavoAoyoupevn amod MAEUPAg Hag EKAOYiKeEUoN TNG avTiAnyng autng
elval 6tL Ta volkokupLld avithapBdavovtal g 600elg eEumnPETNoNG TWV OTEYACTIKWY daveiwy wg évav de facto emPapuviikd Tapdyovia tnG OLKOVOULKIG
TOUG KATAOTAOoNG KAl WG €K TOUTOU gival KaBoAwkd apvntikda podiatedeipeva. MapdAAnAa Opwg avadelkvueL KAl TNV avaykn HEyaAUtePNG ETLUOPPWONG

NG EAANVIKAG KOWVWVIAg o€ DEPATa OXETLKA PE TN VOULOMATLKN TIOALTIKA KAl TG auth emdpd otnv Kabnuepvotnta pag.

NEpav OpwS OANG autng NG DETIKAG ELKOVAG TNG Ayopdag AKLVATWY, AT TIG ATAVIHOELS TWV VOLKOKUPLWY TIPOKUTITEL KAl €va JVUPa avnouxiag yia to
MEAAOV. H oUVTPLTTTIKN TIAELOYNYIA TWV VOLKOKUPLWYV PETERAAE TIG TIPOOSOKIEG TNG — OTO GUVOAO TWV EPWTNHATWY TNG £PEUVAG- aTtO DETIKEG O€ ATILa
QPVNTIKEG TO 30 TPipnvo Tou 2026. Exoupe TARPN €Tiyvwon OTL €ival TPAaypaTtika eTikivéuvo va Sopricoupe €va oAOKANPO aprnynua ota
EPWTNHUATOAOYLA EVOG HOVO TpLrivou. MNapatauta, eav n aAAayn autr oTLS TPOCOOKIES TWV VOLKOKUPLWY eTiREPaLwOEL Kal ota eMOPEVa TPiPNVQ, TOTE
elval oAU TBavo ta TwpLva EUPAPATA va AToTEAOUV LA TIPWTN TIPoeLSomonTikr €vOelEn 6Tl 0 cUVSUACHOG TNG TAYKOOHLAG YEWTIOALTIKIG aBeBatdtntag
KAL EVEPYELAKIG avao@dAAelag, TnG avodou Tou MANBwPLoPoU Kal TNG CUVETTAKOAoOUBNG au§nong — €K VEOU- TOU KOOTOUG XpriHatog amo tnv EKT,

evOEXETAL VA ETNPEEAOCEL TIC EKTLMAOELS TWV VOLKOKUPLWY YLa TN SUuvapiKh 1000 TG ayopds akvATwy 000 KAt OAOKANPNG TG Olkovouiag.

!f? Plraeus Source: Economic Research & Investment Strategy 4



MeBodoAoyia ’Epegvvag

il Pira

Ta anoteAéopata ou mapouctalovtal Bacilovial ota dedopéva tng mepLtdoSou Q4 2023 — Q3 2026.

H ¢peuva npayuatomnoleital o cuvepyaoia pe 1o Group Marketing & Corporate Communications. Ale§ayetal o€ tpwunviaia faon
(4 popég / £€10G) pe TN Xpron tng peBoSoloyiag CAWI (Computer-Assisted Web Interviewing), H€0w AQUTOGUUTIANPOUNEVOU

Sopnpévou NAeKTPOVLIKOU epwtnpatoloyiou, To omoio £xeL oxeSlaotei Bdoel tng SieBvoug BiRAoypapiag’.

To epwWTNUATOAOYLO amooTEAAETAL NAEKTPOVLIKA (H€ow email) amod tnv Mepalwg, os Tuxaio Seiypa meAatwy tng, nAkiag 25-75

ETWYV, M€ TIAVEANASIKN YEWYPAPLKA KAAUYPN KAl N CUPHPETOXNA OTNV £€pEuva ival avovuun.

Mg okomd TNV KataoKeun Tou Seiktn, amnd 1o Seiypa mou cuAAéyetal eEalpouvtal amnd TNV avaAluon oL EpWTWHEVOL TTou Sev €dwaoav
oucolaotiki antdvinon («Aev yvwpilw / Aev amaviw») o€ OAeG TIG EPWTACELS TNG OepaTtikig evotnNTag ‘n ayopd KAToLKiag otnv
EA\GSa “ ) 010 0UVOAO TWV 6 EPWTACEWY TIOU CUVOETOUV TOV OUVOALKS Agiktn ZteyaotikoU KAipatog, wote va StacaAilstaln
gyKupoOTNTa TOU S¢eiKTn.

3TN OUVEXELQ, TA ATIOTEAECHATA TWV EPEUVWY otabpilovtal wote to Seiypa va gival avilmpoowTeUTIKO Tou TANBUCHOoU WG TtPpog TN
YEWYPAW@LKA Katavoun (Teplpépela), pe Baon ta otolxeia tng Amoypapng 2021.

H otdbuion epappdletal wg mpog TNV MEPLPEPEL, KABWGS N Yewypa@lkr Stdotaon ev8éxetal va amoteAei KOBopPLOTIKO TapdyovTa
YlO TN OTA0N TWV EPWTWHEVWY ATIEVAVTL OTNV AYOopd KATOLKiag.

Ou ouvteleotég Baputntag uttoAoyidovtatl avd eplpepela wg o Adyog (pepidio MAnBucpou otnv Antoypawr 2021) tpog (pepidio

oto Seiypa), ye Tov HECO OpOo TwV Bapwy (oo pe 1, wote 1o otabuLlopévo peyebog tou Seiypatoq va mapapevel apetafAnto.

National Housing Survey | Fannie Mae , Constructing the Home Purchase Sentiment Index - San Francisco Fed, Danske Bank Research - Financial Markets Insights & Analysis

EUE Source: Economic Research & Investment Strategy


https://www.fanniemae.com/data-and-insights/surveys-indices/national-housing-survey
https://www.fanniemae.com/data-and-insights/surveys-indices/national-housing-survey
https://www.frbsf.org/research-and-insights/publications/economic-letter/2017/05/constructing-home-purchase-sentiment-index/
https://www.frbsf.org/research-and-insights/publications/economic-letter/2017/05/constructing-home-purchase-sentiment-index/
https://www.frbsf.org/research-and-insights/publications/economic-letter/2017/05/constructing-home-purchase-sentiment-index/
https://research.danskebank.com/research/articlepreview/22f932d4-1c61-4b99-91d1-b2b99d5a452d/EN
https://research.danskebank.com/research/articlepreview/22f932d4-1c61-4b99-91d1-b2b99d5a452d/EN
https://research.danskebank.com/research/articlepreview/22f932d4-1c61-4b99-91d1-b2b99d5a452d/EN

Aopn tou Agiktn Zteyaotikov KAipatog

O Aeiktng Zteyaotikou KAipatog eival évag cuvBetog Seiktng (composite) TTou TIPOKUTITEL ATO TOV HECO OPO £EL ETUPEPOUG SEIKTWY, KaBEVAG EK TwV

OTIOLWYV ATIOTUTIWVEL Jia StdoTtaon TNG oTdong TWV VOLKOKUPLWY ATIEVAVTL OTNV ayopd KATOLKIAG, TNV TIOPELA TWV ETITOKIWY KAl TNV ELCOSNPATLKI TOUG

Kataotaon.
Juviotwoa ©etki cupBoAn (1 Seiktn) 6tav...
KAlpa ayopdg Katolkiag n nepiodog Bewpeital euvoikn yia ayopd
KAipa mAnong katokiag n nepiodog Bewpeital euvoikn yla TwAnon
Mpocdokieg TiHwWY avapévetal avodog Tpwyv (evdelgn Suvapikrg ayopdg)
Mpoodokieg emitoKiwy avapévetal peiwon emitokiny (avtiotpo@n cupBoAn)
Tpéxov el0ddnua 10 £1008nua BeATiwveTal
MeAAovTiKS €1068npa avapévetal BeAtinon elcodApaTog

Kd&Be empgpoug Seiktng umtoAoyiletal wg diffusion index, pe Baon to 50:

* 50 =o0ubttepo onpeio (LooppoTtia OETIKWY KAl ApVNTIKWY ATIAVTIHOEWY)

*  >50- emkpatouy oL BetikeG anavinoelg (Euvoiko KAipa / avamrtugn)

*  <50- emkpatoUyv oL apvNnTkEG amavinoelg (Suopeveg KAipa / cuppikvwaon)

O umoAoyLopOG YiveTal HE KALMAKWTA BApn OTIG Katnyopieg amdvinong.

MNa g 5-Pabuieg epwtioeg: 1.0 /0.75 / 0.50 / 0.25 / 0.0 (amd tnv 1o BETIKA TPOG TNV TILO APVNTLKN).

MNatg 3-fabueg: 1.0 / 0.50 / 0.0.

H katnyopia «Agv yvwpilw / Aev amtaviw» AappBavel Bapog 0.50 (oubétepo), wote o Seiktng va uttoAoyiletal oto ocuvoAo tou Seiypatog.

H kAipaka pe Baon 1o 50 akoAouBei tn S1eBvr TPAKTLKN TWV SeIKTWV KAipatog (T.x. PMI), émou 1o 50 Staxwpilel tnv eméktaon amnod tn cuppikvwon.

!f?‘ Plraeus Source: Economic Research & Investment Strategy 6



AgiktnG ZteyaoTtikov KAipatog

* O Aciktng Zteyaotikou KAiPaTtog CUVOETEL TIC ATOWYELG TWV VOLKOKUPLWY YLA TNV ayopd KATOLKIAG, ATOTUTIWVOoVTAG £§L ETILUEPOUG
Slaotdoelg: 1o KAipa ayopdg Kat TwAnong, TIG TPOCOOKIES YLa TIHEG KAl ETUTOKLA, KAL TNV TPEXOUCA KAl HEANOVTLKA €L0OSNHATIKA

Kataotaon.

* H ewkdva Tou TPOKUTITEL aTd TN CUVOALKN TTOopEia Tou S€iKTn OTEYAOTIKOU KAMATOG ival n aicbnon plag Amag eMQUAAKTLKOTNTAG
pE 1o Seiktn va Stapopwvetal otabepd KATw amd 11§ 50 povadeg, oL omoieg amoTeAOUV TO «KATWPAW HeTagU alolodotiag Kat
amawolodoiiag. Znuavtikd poAo otn Stapdpwwon tou Seiktn o€ xapnAd snineda dtadpapatidel o urtodeiking tng atloAdynong tng

TPEXOUOAG CUYKUpPLag yla ayopd Katolkiag, o omoiog Stapop@wvetal o€ akpaia apvntikd smineda.

* Hyevikotepn elkova tou Seiktn BeATiwveTal amd TNG apxEG NG €peuvag pag (4o Tpipnvo 2023) €wg Kal TIG apxEg Tou 2025, evw otn
ouvexela emiBpaduvetal aAl\d o€ TIEPLOPLOUEVO eUPOG Slakupavong. Qotdoo 1o 30 Tpipnvo Tou 2026 to KAipa emiBapuvetal
TMEPALTEPW ME TO SeiKTN VO KATaypdWeL TAUTOXPOova Ta XapnAodtepa emineda tou otig 43,6 povadeg Kal tn HEYAAUTEPN ETHOLA TTTWON
Tou. H €€€taon Twv eMPEPOUG UTIOSELKTWY TIOU TOV 0UVOETOUV Katadelkvuel OTL N TTwon Tou Seiktn oweiletal, o€ peydio Babuod,
oTNV MTWTLKN avabewpnon and MAEUPAG TWV VOLKOKUPLWY, OTLG EKTIMACELS TOUG YLa TNV TOPELa TwV eTLTOKIWY (SeSopévy Twy
MPOCYATWY AMoPAcewy TNG EKT) KAl TWV TILO CUYKPATNHEVWY EKTLUACEWY TOUG YLa TNV TPEXOUCA 000 Kal HEANOVTLKE OLKOVOULKN

TOUG Kataotaon.

!)“? Plraeus Source: Economic Research & Investment Strategy



Aeiktng X1eyaoTikov KAipartog

Ymo-8¢eikteg Xreyaotikov KAipatog
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AeiktnG KAipatog Ayopdg Katoikiag

* To KAipa yia tnv ayopd Katolkiag mapapével otaBepd Kat Eviova apvnTiko o€ OAn tnv uto e€€taon mepiodo. O Aeiking
KAipatog Ayopdg Kupaivetal Stapkwg o€ XapnAd emineda, onuaviikd KAatw tou 50, Xwpig ouclaotikd onpddia avakapyng. H
TAELOYN@ia TwV VOLKOKUPLWY Xapaktnpilel Tnv tpéxouca nepiodo wg «KabBdAou euvoikn» (otabepd yupw oto 60-70%), HE TIG

DeTIKEG amavTAOELS va TIapapévouy opLlakEG. H apvntiki elkova oxL povo apapével, aAAd Seixvel va TIayLOVETaL e Tov Kalpo.

* H ewkodva tou Seiktn aviavakAd tnv aicBnon Twv VOLKOKUPLWY OTL €ite N ayopd KAToLKiag BpioKeTal EKTOG TWV OLKOVOULKWV

Suvatotntwy Toug ite 6tL aduvatouy va ayopdcouV TO aKivNTO TIOU LKAVOTIOLEL TARP WG TLG OTEYAOTIKEG TOUG AVAYKEG.

!f? Plraeus Source: Economic Research & Investment Strategy



Aeiktng KAipatog Ayopd Katoikiag
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AeiktnG KAipatog IMoAnong Katoikiag

* XeaviiBeon pe tnv ayopd, 10 KAIPA YLa TNV TTWANGCN KATOLKIaG eival oXeTikd BeTiko e tov Asiktng KAipatog NMwAnong va
Kupaivetatl oplakd mavw amd 1o 50. Eva mocooto 40-45% Bewpei tnv mepiodo «MoAU» 1 «APKETA EUVOIKNA» yla TTwANon. Autn n
avILoTPOo@H eivatl eUAoyn — oL cuvbnKeg ou Kabiotouv Sucpevr TNV ayopd (UPNAEG TIHEG) EuvVOOUV O00UG TTWAOUY. H glkdva
TIAPAPEVEL OXETIKA otaBepr Staxpovikd, emiBeBalwvovtag 6t N ayopd avilpeTwmileTtal wg «ayopd mwAntr» (seller's market)

KaB' 6An tnv mepiodo.

* ToteAeutaio 9unvo tou 2026 o Seiktng mapapével otabepog Seixvovtag otL oL ev Suvapel TwANTEG Bpiokovtal og katdotaon

avapovng.

!)“? Plraeus Source: Economic Research & Investment Strategy 1



Aeiktng KAipatog [MwAnong Karoikiag
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Agiktng ITpoodokiwv Tipwv Ayopdg Kartoikiag

* H ouvtpurtikn TAsloPn®ia TwV VOIKOKUPLWY avapéveL auinon TwV TIHWY ayopds KATOLKiag TO EMOPEVO 12UNVo, ME TIG
amtavtrioelg «MoAu/Apketd mBavoy va augnBouv» va kuplapxouyv otabepd. O Aciktng Mpoodokiwy Tipwv Ayopdg Katolkiag
apEpelve otabepd og uPnAd emtineda, dvw Twv 50 povadwy, emiBeBalwvovtag Tnv Kupiapxn TEocdokia avaTtiuAoswy. Ay Kal
10 eminedo polalel otabepo, n e€€taon Twv eTACLWY PETABOAWY amokaAumtel pla otadiakn e§acbévnon tng BetikAg Suvapitkig

META TO 40 Tpipnvo 2024 — £v8elgn mBavng apxng ATOKALMAKWONG TWV TIPOCOOKLWY.

Qotdo0, 10 30 Tpipnvo Tou 2026 Kataypdetal pla anpoodokntn avalwnupwon TWV TIPOCSOKLWY YLa TIEPALTEPW ETITAXUVON
TWV TLHWV KATOLKLWV HE TOV S€iKTn va Kataypd@el tnv uPnAotepn Tipn Tou otig 74,1 povadeq. To eUpnua autd €pxETal O
avtibeon pe tn otadiakn emPBpdaduvon tng avgnong tou Seiktn TIHWV KAToKLWV TNG Tpdmnelag EANAS0G Kat pével va amodelxbel
eAv amoteAel TNV apxr VOGS VEOU KUKAOU TIPOOSOKLWY avOSou TwV TLHWV KATOLKLWYV N aTAd amoteAsi avtavakAaon Twv

eUPUTEP WY TANOWPLOTIKWY TIPOCGSOKLWY TWV VOLKOKUPLWV.

e Ynuewwvetal OtL e Bdaon tn peBodoAoyia ouvbeong Tou yevikou Seiktn, N MpooSokia avodou TwV TIHWY CUVELOPEPEL DETIKA,

KaBwg avtavakAd pla evepyr Kat Suvaptki ayopd pe oxupn {ntnon — €véelfn eumiotoouvng oTnV MOPEIa TwV AKLVATWV.

!f? Plraeus Source: Economic Research & Investment Strategy



Aeiktng [IpooSokiwv Tipwv Ayopdg Katoikiag
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AeiktnG ITpoodokiwv ETITOKIWY XTEYAOTIKOV AQVEiwy

* O Acgiktng Mpocdokiwy EMToKiwy Z1eyaotikwy Aaveiwy aviidpd Pe aviioTpo@o TPOTIO OTOV UTIOAOYLOHO TOU GUVOALKOU Seiktn

KaBwg oL pocdokieg yia augnon Twv eTToKiwy cuptmieéouv tov Seiktn Katw amd to 50.

* Ta oupmepdopaTa ToU MPOKUTITOUV attod Tov Seiktn autd mBavov va xpetdlovial Tn HEYAAUTEPN TTPOCOXH OTNV EPHUNVELA TOUG.
AfloonpeiwTo gival To oXeTka uPnAS Tocootd «Aev yvwpilw / Aev amaviw» (YUpw oto 15-25%), ou avtavakAd tnv aBepfatdtnta
TWV VOLKOKUPLWYV YUP® aTtd TN VOPLOMATIKA TIOALTIKN. Ta emineda tou deiktn autou kaBautou uttovoouyv OtL KaBoOAn tnv nepiodo
amo 10 40 TPipunvo 2024 pe 20 Tpipnvo tou 2026 ta VOLKOKUPLA TIEpLUEVOUY augioclg eTitokiwy. Auth n eppnveia eival §ekdBapa
€0QAAUEVN KABWG Ta EMITOKLA OTO PEYAAUTEPO HEPOG TNG TEPLOSOU auThG pElwBNnKay amd ta emineda Tou 4% o010 2%. ZUVETIWG Ol
ATAVIROELS TWV VOLKOKUPLWYV £iTE avtavakAouv eAAt TAnpo@opnon eite TNy epmedwuévn avtiAnyn otL ta eTitdKLa tavta Ba
KlvouvTtal evavTtia otoug SaveloAATIEG. 2€ KABe mepintwon 1o eUpnpa autd Pmopei va odnyriosl os mpoomdBela KaAUtepng
EVNHUEPWONG TWV VOLKOKUPLWY AVAQOPLKA HE TOV TPOTO TPOCSLoPLoHOoU TWY TTAPEPPBATIKWY EMITOKIWY attod tnv EKT Kal mwg autd

ME TN oelpd Toug emNPEEACOUY TA KUMALVOHEVA ETILTOKLA OTEYAOTIKWY Saveiwy.

* Xtov avtinoda egetdalovtag tig eTAoLeG HETABOAEG TOU SeiKTn TIPOKUTITEL PLa TIOAU TILo 0POOAOYLKA ElKOVA. APXLKA, OL HETABOAEG
Tou Seiktn eival BETIKES, AVTAVAKAWVTAG TNV TITWTLKA TIOPELQ TWV EMITOKIWY TNV avtiotolxn mepiodo. Xtn ouvéxela o Seiktng
@aivetal va otabepomoleital — mavra o€ emnineda KAtw amnod ti§ 50 povadeg- evw amd TG apXEG Tou 2026 €TKPATEL ApVNTLKA
Suvapiki. H xapnAdtepn twr tou Seiktn kataypd@etal to 30 Tpipnvo Tou 2026 yeyovog anoAutws SikatoAoynuévo kabwg n EKT
EXEL ELOENDEL EK VEOU O€ €va KUKAO augnong Twv MAapePPaTIKWY ETITOKIWY amod 10 2% o010 2,5% eV avapévovtal TIEPALTEPW

augnoelg ota smineda tou 3%-3,25%.

!)“? Plraeus Source: Economic Research & Investment Strategy



Aeiktng [MpoodoKIwV EMITOKIWY XTEYAOTIKWV AQVEIWY
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Aeiktng MeAovTiknG Eicodnpatikniic Katdotaong

*  OLTPOGCOOKIEG TWV VOLKOKUPLWY YLa TN HEAAOVTLKH OLKOVOULKH TOUG KaTAoTaon Kataypd@ovtal wg otabepd BeTIkEG, Ye To Seiktn

va Stapopywvetal o€ enineda avw tTwv 50 povadwy, pe tnv uPnAdtepn T ToU SEIKTN va oNUELWVETAL TO 10 Tpipnvo Tou 2025.

e XTn ouvéxela o SeiktnNG mMapapéveL o€ IKavoTolnTiKA emineda, n Suvapikn Tou wotdoo petaBdAAetal o€ apvnTikn. To
amoKopUYwHa tnG amatclodoiag kataypdwetal To 30 Tpipnvo tou 2026 6Tou 0 SeikTnNG UToXWEEL KATW Twv 50 povadwy Kal

TAUTOXPOVA KATAYPAWEL TN HEYAAUTEPN ETHOLA TITWON TOU O€ 0XE0N YE TO aviiotolxo Tpiunvo tou 2025.

* Hmopeia tou Seiktn autou 600 KAl Tou cuva@oug SeiKTn TNG TPEXOUCAG OLKOVOMLKNAG Katdotaong Tou tapouctd{oupe otn
ouvexela katd doa mbavotnta eivatl dueca cuvdedepévn YE TNV TIEPLPPEOUCA ATHOCPALPA YEWTIOALTIKAG avatapaxng Kat

au&nuévou MANOWPELOPOU TIOU ETILKPATEL TTAYKOOMIWG.

!)“? Plraeus Source: Economic Research & Investment Strategy 17



Aeiktng MeAAovTiknG ElooSnpatikiis Kardotaong
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Aeiktng Tpéxovoag Eicodnuatikni¢ Kataotaong

* H a&loAdynon amoé mMAEUPAG VOLKOKUPLWY TNG TPEXOUCAG OLKOVOULKNAG KatdoTtaong Toug tapouctadel SUvapLKn TapopoLa Pe Tov
ponyoupevo Seiktn HeEANOVTLIKWY TPoodokLwy. O Seiktng Kupaivetal og BeTIKd emineda Avw TOU OTATLOTIKOU «KATW@PAiou» Twyv 50
Movadwy, pe TNy mopeia Tou amd ta t€An Tou 2023 £wg TG apxEG Tou 2025 va mapouaoiddetal a§loonueiwta BeTikn. Qotdoo Kal o€
auto 1o Seiktn to TEAEUTAiO XPOVIKO Stdotnpa n Suvautkn Tou eEacBevei kal 1o 30 Tpipnvo tou 2026 KataypdyeL apvntikn etficLa

METABOAR Kal uTtoxwpel otLg 49,3 povadeg KATw amd 10 OTATLOTIKO 0pLo TwV 50 povadwy.

!f? Plraeus Source: Economic Research & Investment Strategy 19



Aeiktng Tpéxovoag Eicodnpartikiig Katdotaong
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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.

M Piraeus
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