MARKETBEAT

Office Q4 2024

OCCUPIERS MARKET: Demand continues to be driven by the search for quality.

The take-up of office space in Athens in the final quarter of the year was recorded at 45,000 sg.m. representing an annual
increase of 50% in transacted floorspace and a softening of 30% compared to the previous record quarter. The close of year
take up is estimated at 180k sg m in line with our forecasts. Demand continues to be driven by the search for quality with
A/B+ buildings accounting for close to 80% of transacted floorspace, with older buildings drawing limited tenant interest.
Renewals recorded a very high share of overall leasing activity and were the preferred choice of larger occupiers as opposed
to making long-term commitments. Leases of between 350 and 700 sqg.m. accounted for most of the activity. Approximately
241,000 sg.m. is currently under construction, of which approximately 45% is pre-let and only 55% is freely available. The
highest construction activity is observed in the Athens Northeast (72,000 sg.m.) and Athens CBD (67,000 sg.m.) submarkets.
Prime rents and vacancy rate remained stable and are not expected to change significantly in the coming months with trophy
class A segment of the market seeing premium over non-trophy assets. TMT (technology, media, and telecommunications)
sector was the most active, accounting for 30% of total take-up across the quarter. A steady increase in activity was recorded
across the Thessaloniki office market throughout Q4, which is expected to continue into 2025 as a result of occupiers
implementing plans to relocate and expand. After years of delays, the 9.6 km Metro in Thessaloniki opened this quarter a fact
affecting positively accessibility. Despite the growing demand for high-quality spaces, the market is constrained by a lack of
such assets, and there are significant challenges companies face in finding suitable opportunities.

INVESTMENT MARKET: increased volume over the previous quarter however lower y-o-y.

90€M were invested in the fourth quarter in the office sector, recording a rise of four and a half times compared to previous
quarter and 45% reduction over 2023 volumes. The low volume is mainly due to low market depth with the practical absence
of international investors in the Greek market and market dominance by local Reics undertaking also development cost and
letting risks. Private equity funds and private investors are mainly targeting smaller-size transactions. Grade B quality stock in
a Grade A location is a top pick for value-add investors as stand-alone buildings are scarce in prime locations. The largest
transaction of the quarter was the acquisition by Trastor Reic of three income-generating properties with top-quality
characteristics and highly reliable tenants from Prodea Reic with a total value of €69,19mm.
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INVENTORY  AVAILABILITY

SUBMARKET (SQM) (SQM)**

CBD & CBD periphery 1,756,000 210,000 96% 55,000 92,477 €29.50
nicky.simbouras@cwproprius.com

Athens North East
(Kifisias, Mesogion )

Athens North(E75) 80,000 11,000 3. 15,000 35,450 €16.00 . ABOUT CUSHMAN & WAKEFIELD

1,828,000 147,000 3.04% 40,000 101,606 € 29.00

Athens South ) Cushman & Wakefield (NYSE: CWK) is
(Syngrou.‘ 1,000,000 105,000 .50% 25,000 12,025 € 24.00 . a leading global commercial real estate
Vouliagmenis) services firm for property owners and occupiers
Piracus Port 300.000 40,000 . , 12.000 £18.00 with approximately 52,000 employees in nearly
- 400 offices and 60 countries. In 2023, the firm
Other 171,000 20,000 . 6 33,000 0 30,000 €14.50 reported revenue of $9.5 billion across its core
services of property, facilities and project
TOTALS 5,135,000 533,000 11.55% 180,000 241,558 108,050 € 21.83 management, leasing, capital markets, and
valuation and other services. It also receives
numerous industry and business accolades for its
KEY LEASE TRANSACTIONS Q4 2024 award-winning culture and commitment to
Diversity, Equity and Inclusion (DEI),
PROPERTY SUBMARKET TENANT TYPE sustainability and more.
Kifisias Ave Chalandri Athens Northeast Fintech Renewal For additional information,
visit www.cushmanwakefield.com.
Mesogeion Ave Cholargos Athens Northeast Banking New lease
Kifisias Ave Chalandri Athens Northeast Fintech Renewal ©2024 Cushman & Wakefield. All rights
reserved. ©2024 Cushman & Wakefield. All
KEY SALES TRANSACTIONS Q4 2024 rights reserved. The information contained
within this report is gathered from multiple
PROPERTY SUBMARKET SELLER / BUYER PRICE (€) sources belleved to be reliable, inclugling
reports commissioned by Cushman &
11, Fragkoudi str., Kallithea Athens South Prodea Reic/Trastor Reic 15.470.000 € Wakefield (“CWK?™). This report is for
informational purposes only and may contain
18-20, Amarousiou-Chalandriou strs, Marousi Athens Northeast Prodea Reic/Trastor Reic 33.350.000 € errors or omissions; the report is presented

without any warranty or representations as
to its accuracy.

Nothing in this report should be construed
as an indicator of the future performance of

72, Ethnikis Antistaseos str. Chalandri Athens Northeast Prodea Reic/Trastor Reic 20.370.000 €

KEY Co NSTRUCTION COMPLETIONS YTD 2024 CWK’s securities. You should not pu(chase
or sell securities—of CWK or any other
PROPERTY SUBMARKET MAJOR TENANT SQM DEVELOPER company—based on the views herein. CWK
disclaims all liability for securities purchased
Piraeus Tower Piraeus Dialectica 19,250 Dimand or sold based on information herein, and by
Mavilis Business Centre CBD Information Services 6,000 Ten Brinke viewing this report, you waive all claims

. . against CWK as well as against CWK’s
Athens Heart CBD Government 26,500 Premia Properties affiliates, officers, directors, employees,
Kifisias Ave 268 Athens Northeast Law office, Technology company 5,000 Brooklane agents, advisers and representatives arising
out of the accuracy, completeness, adequacy

*Rental rates & yields reflect the average prime i i N
z e or your use of the information herein.

**Including 24 months completions
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