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An International Summit about the Greek Economy & Investment Opportunities 

Featuring top US and International Investors, Government & Business Leaders, Global 
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Tuesday & Wednesday, December 15 & 16, 2020 
Digital Forum 

 

2 Days – 33 Sessions – 112 Top Level Speakers 
 
 

December 15, 2020 
 

 

The “22nd Capital Link Invest in Greece” Forum: “Greece – Looking Ahead With Confidence” took  place, in 
digital form, on Tuesday & Wednesday, December 15 & 16, 2020 in co-operation with the New York Stock 
Exchange and major Global Investment Banks and Organizations. Also with the overwhelming support of 
the Greek business & financial community. Over the years, Capital Link Invest in Greece Forum has 
developed to become an International Summit about Greece, recognized as the main platform for updating 
US investors on developments in Greece, business and investment opportunities and the attractiveness of 
Greece as an investment destination. It gathers the elite of the financial and investment communities, as 
well business and government leaders from the United States and Greece. This year, as a Virtual Forum, the 
event was available to a global audience.  
 
Foreign investments are of critical significance for the re-launching of the economy. The Capital Link Invest 
in Greece Forum provided an effective platform and the perfect timing for communicating the Prime 
Minister’s relayed message at the HELEXPO on the Government’s 12 initiatives to support the economy, 
which he described as "12 steps of confidence", and "bridges that will transfer Greece and the Greeks from 

http://forums.capitallink.com/greece/2020/index.html
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the health and economic turmoil to the calm waters of progress and hope”. This concrete plan enhances 
investor interest and confidence and, thus, helping to attract foreign investments. 
 
With a 22-year track record of success, Capital Link Invest in Greece Forum has been engaged in a 
systematic effort to highlight Greece’s profile, to a global business and investment audience. 
 
This year in particular, in a two-day period, 33 sessions, and 112 Top Level Speakers, from the Greek and 
international government, business and financial communities this event offered to a global audience a 
comprehensive, authoritative & insightful blueprint on the latest development and outlook of the Greek 
Economy. A special emphasis was given to the Business & Investment Opportunities in Greece and the wider 
region. Led by the Prime Minister, several key Greek Government Ministers outlined their specific 
programs and policies in the sectors of their portfolios in order to achieve the shift of the economy to a 
new, sustainable development model for Greece of tomorrow. A confident economy: productive, 
technologically advanced, innovative, extroverted, intelligent, and competitive, which has disproved the 
pessimists and attracted the recognition and praise of European partners.  A top-level group of CEOs and 
other executives discussed trends, developments and opportunities for each of the main areas of the 
economy. Finally, a group of international investors shared their insight and shed light to the reasons that 
lead them to choose Greece as a Business and Investment Destination and what lies ahead.  
 
The agenda, topics and structure of this forum have been designed to conform with investor interests and 
requirements. It combines the Greek and US government perspective, with that of private sector executives, 
international financiers and international investors. 
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Mr. Yannis Stournaras 

Governor - Bank of Greece 
Member of the Governing Council - European Central Bank 

made a keynote speech entitled:  
«PAVING THE WAY FOR GROWTH & FINANCIAL STABILITY IN GREECE & EUROPE». 

 
 Governor Stournaras, in his speech he stated: 

 
Greek economic developments and prospects 

“The COVID-19 pandemic has halted the recovery of the Greek economy that had begun in 2017. Real GDP contracted 
by 8.5% y-o-y in January-September 2020, mainly driven by the decline in exports of services and private consumption.  

The fiscal and labour market measures taken by the Greek government to support businesses and employment, as 
well as the unprecedented interventions of European institutions - which include fiscal, monetary, supervisory and 
structural policies - have reduced the negative impact of the pandemic on economic activity and mitigated its adverse 
effects on the labour market.  

The fiscal support measures and the recession have led to a reversal of the general government budget surplus into a 
deficit for 2020 and, combined with deflation, to a significant increase in the debt-to-GDP ratio. However, the 
developments in international financial markets for Greece are positive, as evidenced by the recent upgrade of 
Greece’s credit rating by Moody’s, a decline in Greek government and corporate bond yields and the steady and 
uninterrupted access of the Greek State to international capital markets. This is mainly due to the inclusion of Greek 
government bonds in the Pandemic Emergency Purchase Programme (PEPP) of the ECB and their eligibility as 
collateral in Eurosystem refinancing operations. 

Nonetheless, the second wave of the pandemic in autumn has increased uncertainty and affected confidence. In 
particular: 

• The economic sentiment indicator (ESI) declined in November 2020 to 91.0 (from 92.3 in October), due to 
deteriorated business expectations in the manufacturing and the services sectors and a further drop in 
consumer confidence, which reached a 29-month low.  

• Τhe PMI manufacturing index fell further in November (42.3, from 48.7 in October). The overall decline was 
driven by a substantial downturn in new orders due to a sizeable contraction in both domestic and foreign 
demand.  

In this context, forecasting macroeconomic variables is extremely difficult and depends solely on the future course of 
the pandemic. The general lockdown, imposed by the government on 7 November initially for three weeks, will remain 
in force until 7 January for most of the activities concerned. This is expected to lead to a new decline in economic 
activity in the fourth quarter of 2020 and take a toll on growth for the year as a whole, and, through a negative carry-
over effect, lead to weaker recovery in 2021. According to the baseline scenario of the Bank of Greece, economic 
activity will decline significantly in 2020, with real GDP contracting by 10%. Economic activity is expected to recover at 
a rate of 4.2% in 2021 and 4.8% in 2022, given that both domestic and foreign demand are expected to strengthen 
significantly.  

As a result of the recession and the fiscal expansion measures, both debt-to-GDP and gross financing needs-to-GDP 
trajectories are expected to shift upwards relative to the pre-pandemic estimates. Despite growing uncertainty, risks 
to public debt sustainability remain contained until the early 2030s, due to the low fixed average borrowing interest 
rate, the ultra-long maturity of the official sector debt and the interest deferral on official sector loans as a result of 
the medium-term debt relief measures agreed in the June 2018 Eurogroup meeting. 
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It should be recalled that public debt sustainability is ensured when the debt-to-GDP ratio is on a downward path and 
annual gross financing needs do not exceed a threshold of 15% of GDP in the medium term (and 20% of GDP in the 
long term). To maintain public debt sustainability, it is necessary that the combination of three parameters, namely 
the nominal GDP growth rate, the effective interest rate on government debt and the primary balance of the general 
government, ensures a declining trend of the debt-to-GDP ratio. Fiscal policy should pay particular attention to all 
three of these elements for debt sustainability.  

2. European economic developments and prospects 

The gradual lifting of the restrictive measures and the extended monetary and fiscal policy measures led to a strong 
recovery of euro area GDP in the third quarter of the year by 12.5% (q-o-q), after an unprecedented drop of 11.7% in 
the second quarter. 

However, the rapid spread of the coronavirus after the summer has led several European governments to reinstate 
extensive restrictions on economic and social activity since the end of October. The impact of these measures, 
combined with persisting uncertainties regarding major outstanding international trade issues (US-China and UK-EU 
relations) and other geopolitical tensions, is expected to lead to a further weakening of economic activity in the fourth 
quarter of 2020. 

According to the baseline scenario of the latest Eurosystem staff macroeconomic projections (December 2020), real 
GDP in the euro area is expected to decrease by 7.3% in 2020. Adjustment of GDP to pre-crisis levels is expected to be 
slow and uneven across economies, mainly as a result of the asymmetric evolution of the health crisis, the different 
initial economic conditions, the economic weight of sectors directly affected by social distancing, and the policy 
measures adopted. Real GDP is projected to increase by 3.9% in 2021 and 4.2% in 2022, due to a rebound of both 
domestic and external demand. 

Inflation in the euro area, as measured by the Harmonised Index of Consumer Prices (HICP), fell sharply throughout 
2020. The downward trend in inflation is mainly due to a fall in international oil prices since the beginning of the 
pandemic, an appreciation of the euro, as well as a drop in effective demand. According to the Eurosystem staff 
macroeconomic projections, inflation is estimated at 0.2% in 2020, compared with 1.2% in 2019, while it is expected to 
rebound to 1.0% in 2021 and 1.1% in 2022 as a result of higher oil prices, a gradual strengthening of economic activity 
and the consequent increase in wage costs.  

3. Risks 

Despite the projected recovery of the European and Greek economies in 2021, risks to the projections remain 
elevated. The resurgence of the pandemic and the new round of restrictive measures across Europe could lead to a 
longer and deeper recession associated with a wave of corporate defaults, rising non-performing loans and job losses, 
while financial conditions may worsen due to cliff effects after the expiration of loan moratoria and state support 
measures.  

Additional risks to the Greek economy stem from geopolitical tensions in the South-Eastern Mediterranean. For the 
European economy, the UK leaving the EU without an agreement poses another major downside risk.  

On the other hand, a better-than-expected growth outcome could result from a faster-than-expected roll-out of 
coronavirus vaccines in early 2021. At the same time, the rapid activation and efficient use of funds from the new EU 
recovery instrument (Next Generation EU - NGEU) could further boost the growth prospects of the Greek and 
European economies. 

4. Recommended policy actions at the EU level 

The pandemic has increased uncertainty and plunged the global and the European economies into recession. 
However, there is no cloud without a silver lining. Drawing on the experience of previous crises, such as the euro area 
sovereign-debt crisis, the European authorities have responded proactively and in a coordinated manner to support 



 
  

 

Capital Link: New York – London – Oslo – Athens – Limassol – Shanghai – Singapore – Tokyo – Hong Kong  
230 Park Avenue • Suite 1536 • New York • New York 10169, USA •Tel.: +1 212 661 7566 • Fax: +1 212 661 7526 

Longcroft House,2/8 Victoria Avenue, London, EC2M 4NS, U.K. • Tel. +44(0) 20 3206 1322 
40, Agiou Konstantinou Str, Suite A5, 151-24 Athens, Greece • Tel. +30 210 6109 800 • Fax +30 210 6109 801 

Raadhusgaten 25, P.O.Box 1904 Vika • N-0116 Oslo, Norway 
www.capitallink.com - www.capitallinkforum.com - www.capitallinkshipping.com 

 

 

5 

the European economies, safeguard financial stability and give time to the medical-scientific community to develop 
effective coronavirus treatments and vaccines. 

The expansionary fiscal policy response along with an easing of monetary policy have supported the European 
economy, mitigating the negative effects of the pandemic on economic activity. The first reaction came from the ECB, 
which secured the necessary liquidity in the euro area economies by adopting the flexible Pandemic Emergency 
Purchase Programme (PEPP). The Single Supervisory Mechanism (SSM) and the national competent authorities took a 
number of temporary measures to provide relief to banks, including the possibility to use some of their capital buffers 
with the aim to continue financing the real economy but also to absorb losses. In fact, this flexibility will remain 
available at least until the end of 2022, so banks have a clear view of the timeline for an exit from the measures. In 
addition, the European Banking Authority (EBA) provided guidance regarding the inclusion of obligors in loan 
moratoria.  

The temporary relaxation of the rules of the Stability and Growth Pact and of State Aid rules, as well as the European 
aid package of €540 billion agreed in the spring of 2020, have allowed euro area Member States to support output and 
employment and averted massive defaults of obligors. 

The main policy action taken by the EU to address the economic impact of the pandemic is the creation of an EU 
recovery instrument (NGEU). The NGEU will finance growth initiatives, over the period 2021-2026, worth €750 billion 
at constant 2018 prices. This recovery instrument will be funded through the issuance of mutual debt at the EU level, 
to be repaid between 2028 and 2058. 

The combination of all these measures contained the impact of the pandemic and preserved financial stability. 
However, there is still more to be done.  

• The policy measures to support the European economy should be continued, as their early withdrawal could 
delay recovery and lead to a sharp rise in bankruptcies, non-performing loans and structural unemployment, 
and a reduction in investment and labour productivity. Such a negative development would lead to stagnation 
and deflation in Europe. Therefore, the combination of expansionary fiscal and monetary policies should 
continue until the recovery is on a steady path and inflation in the euro area approaches levels close to 2% on a 
robust and sustainable basis. 

• The creation of the NGEU should not be a one-off policy, but rather a permanent fiscal tool for macroeconomic 
stabilisation allowing for the issuance of safe assets. 

• It is now high time to complete the Banking Union and to strengthen the crisis management framework. Let me 
expand more on this:  

4.1. Completing the Banking Union and strengthening the crisis management framework 

The COVID-19 pandemic has, once again, brought to the fore the need for a more resilient European banking sector. 
Euro area banks face a number of existing and new challenges: 

 First, the low interest rate environment, combined with a sluggish economic recovery, remains a big challenge 
for European banks, with clear implications for their core profitability and capital generation capacity. 

 A large number of banks’ obligors are under loan moratoria that differ across countries and sectors. Even 
though relevant EBA Guidelines on moratoria do not cancel banks’ obligation to conduct an ‘unlikely to pay’ 
assessment and record loan-loss provisions accordingly, there is a widespread feeling that the credit losses from 
the pandemic are underestimated. The expiration of public support measures, especially those related to fiscal 
support, could have negative implications on banks’ cost of credit risk.  

 There are pockets of risk in the non-bank financial sector that is continuously growing in size. 

 Climate-related risks that seemed a distant possibility some years ago are rapidly gaining importance in the risk 
heat map.   

      In view of these challenges, it is necessary to strengthen the crisis management framework and to complete the 
Banking Union.  
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• In more detail, the Bank Recovery and Resolution Directive (BRRD) can address the failing of single banks, but 
cannot address systemic crises where financial stability is at risk. In exceptional cases, the introduction of a 
more flexible stance on State Aid is fully justified. The setting-up of state-guaranteed Asset Management 
Companies (AMCs), with appropriate remuneration of the State, can address asset quality issues outside 
resolution.  

 Moreover, the BRRD offers no clear strategy for dealing with the failure of small and mid-sized banks that are 
primarily deposit-funded and cannot issue sufficient amounts of subordinated securities to be bailed-in. Such 
banks may be left only with a solution of liquidation along national insolvency regimes. The fragmented nature 
of these regimes means that banks from different EU Member States are handled in different ways with varying 
hierarchies of creditors (bondholders, depositors, etc.). 

 Some harmonisation of the different national liquidation procedures is warranted. A key area is creditor 
hierarchies. I believe that, for financial-stability reasons, all deposits should be excluded from the instruments 
that absorb capital losses.  

 It is crucial to progress with the missing piece of the Banking Union, namely the European Deposit Insurance 
Scheme (EDIS). This will provide confidence among depositors across Europe, reducing the likelihood of bank 
runs and effectively severing the bank-sovereign nexus.  

 The very recent Eurogroup agreement (30 November 2020) to establish a common backstop to the Single 
Resolution Fund (SRF) in the form of a credit line from the ESM, which will enter into force at the beginning of 
2021, is an important step towards a more robust banking sector. Still, liquidity needs in resolution may easily 
surpass what is currently provided for. Drawing on the experience of the Bank of England, the establishment of 
a special credit line by the ECB could be considered, subject to appropriate safeguards. 

 In conjunction with the completion of the Banking Union, the Capital Markets Union (CMU) must move forward 
in order to strengthen and diversify the financing of European companies and to improve risk-sharing. 
Incidentally, Brexit increases the need for CMU. 

 At the end of the road, when political and social conditions are ripe for Treaty changes, a full Economic and 
Monetary Union, involving a Fiscal Union, will make the euro area economy more competitive, the capital and 
bond markets will gain the necessary depth, the euro will be able to compete with the dollar as a world reserve 
currency and monetary policy will become more efficient. 

  
5. Recommended policy actions to boost the recovery in Greece 

In order to deal with the effects of the pandemic, a combination of actions in the short and medium term is required. 
In the short term, all government interventions (loans, guarantees, grants, debt settlement on favourable terms, etc.), 
aiming at supporting businesses and employment should remain in place in order to facilitate the recovery. 

In the medium term, it is crucial to implement the necessary structural reforms and to close the investment gap in 
order for the Greek economy to return to high and sustainable growth rates. To this end,  timely and effective 
utilisation of NGEU funds, amounting to €32 billion at constant 2018 prices (of which €19.3 billion are grants and €12.7 
billion are loans) will strengthen the growth prospects of the Greek economy, financing mainly, but not exclusively, 
investments in the sectors of the so-called 'green' growth and digital technology.  

The proposed interventions of the National Recovery and Resilience Plan, which utilise the medium-term growth plan 
of the Pissarides Committee, are fully in line with corresponding policy recommendations put forward by the Bank of 
Greece in its regular reports over the past few years. 

According to the Bank of Greece estimates presented yesterday in the December 2020 Interim Report on Monetary 
Policy, NGEU funds will increase real GDP by an average of 2.3% per year in the period 2021-2026, primarily due to the 
increase in total investment. At the same time, the NGEU resources are estimated to lead to an increase in total factor 
productivity and higher potential growth for the next decade. An average annual real GDP growth rate of 3.5% for 
2021-2030 is deemed feasible given that the resources that will flow into the Greek economy in the period 2021-2027 
from the EU Structural Funds and the NGEU amount to approximately €72 billion.  

5.1. A comprehensive approach is needed to address the weaknesses of the Greek banking sector  



 
  

 

Capital Link: New York – London – Oslo – Athens – Limassol – Shanghai – Singapore – Tokyo – Hong Kong  
230 Park Avenue • Suite 1536 • New York • New York 10169, USA •Tel.: +1 212 661 7566 • Fax: +1 212 661 7526 

Longcroft House,2/8 Victoria Avenue, London, EC2M 4NS, U.K. • Tel. +44(0) 20 3206 1322 
40, Agiou Konstantinou Str, Suite A5, 151-24 Athens, Greece • Tel. +30 210 6109 800 • Fax +30 210 6109 801 

Raadhusgaten 25, P.O.Box 1904 Vika • N-0116 Oslo, Norway 
www.capitallink.com - www.capitallinkforum.com - www.capitallinkshipping.com 

 

 

7 

Let me now focus on the Greek banking sector, which was hard hit by the pandemic at a time when the scars from the 
previous crisis were still visible: 

 Despite the reduction of NPLs by about €50 billion since their peak in March 2016, the NPL ratio at the end of 
September 2020 remained at exceptionally high levels of 35.8%, far above the EU average (2.9% as of June 
2020). 

 The capital adequacy ratios of Greek banks are above the minimum required, but will be challenged by several 
factors, namely: i) the full impact from IFRS9, ii) the cost of their NPL strategy as seen in recent planned or 
executed transactions, iii) the fact that more than half of banks’ capital is in the form of Deferred Tax Credits 
(DTC), which is perceived by the markets as ‘low quality capital’. 

 Bank profitability is still weak on the back of low business volumes and high cost of credit risk. 

 Finally, banks will need to gradually tap the markets over the next few years to meet their MREL target. 
      On top of these challenges, banks will face a deterioration of their asset quality from new defaults due to the 

pandemic, especially after the expiration of loan moratoria. The key to unlock the start of a virtuous circle in the 
banking sector and the economy in general, is for banks to clean up of their balance sheets and achieve effective 
private debt resolution. 

Starting with the latter, ample results are expected from the loan servicers that – together with the single liquidator 
(PQH) – now manage about €38 billion of loans outside the official banking sector on top of those that they manage on 
behalf of banks. It should be clear that moving NPLs outside the banking sector is not enough to remove credit risk 
from the financial system. Only the effective workout of these loans will essentially remove the burden to obligors and 
reduce the credit risk, eventually allowing a better allocation of resources in the economy.  

Regarding NPL resolution, the Bank of Greece has proposed an Asset Management Company (AMC) that 
simultaneously addresses the top two challenges for Greek banks (the high level of NPLs and the high share of DTC in 
bank capital), with the minimum cost for all stakeholders. The proposed AMC could take up the legacy NPLs that the 
Hellenic Asset Protection Scheme (Hercules) will not tackle (estimated at about €30 billion) as well as the new NPLs 
resulting from the pandemic (estimated at about €8-10 billion). According to the BoG proposal: 

 An NPL transfer at net book value to the AMC creates incentives for banks with higher coverage ratios and 
eliminates asymmetries in the cost associated with participation in the proposed scheme. 

 Banks undertake the cost of cleaning their balance sheets, not the taxpayer. However, banks may benefit from 
the introduction of a gradual loss recognition mechanism that allows strengthening of capital adequacy reserves. 

 Shareholders are not subject to undue dilution because of loss-triggered DTC conversion. 

 The proposed AMC is not envisaged to perform as a servicer; on the contrary, the scheme will utilise and build 
upon existing contractual terms of loan servicing companies. 
 

6. Concluding remarks 

The resurgence of the pandemic has increased uncertainty regarding the depth of the recession and has weakened the 
prospects of economic recovery in Europe. For this reason, fiscal and monetary policy should remain expansionary 
until a very large proportion of the population is vaccinated and, particularly, the European economy returns to a 
stable growth path.  

In the medium term, the outlook for the Greek and the European economies is improving, due to encouraging news 
about the roll-out of effective coronavirus vaccines, and the resources available through the new EU recovery 
instrument (NGEU). The funds available through the NGEU provide an opportunity for the modernisation, green 
transition and digital transformation of the Greek economy, which is expected to show a strong recovery in 2021 and 
2022 following the deep recession in 2020. If economic policy remains reform-oriented, it is possible for the Greek 
economy to achieve an average growth rate of close to 3.5% annually over the next decade. 

Regarding Greek banks, great challenges as well as great opportunities lie ahead. The key to unlock the start of a 
virtuous circle in the banking sector and the economy in general is for banks to clean up their balance sheets and 
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achieve effective private debt resolution. Regarding NPL resolution, the Bank of Greece has proposed an Asset 
Management Company (AMC) that simultaneously addresses the top two challenges for Greek banks (the high level of 
NPLs and the high share of DTC in bank capital), with a minimum cost for all stakeholders. 

The creation of the NGEU is a key step towards further European integration. However, this is far from being a 
“Hamiltonian Moment” for the euro area. More has to be done to make the European economy and banking sector 
more resilient. This calls for the strengthening of the banking crisis management framework, the completion of the 
Banking Union and the creation of full Capital Markets Union (CMU). At the end of the road, when political and social 
conditions are ripe for Treaty changes, a full Economic and Monetary Union involving a Fiscal Union will make the euro 
area economy more competitive, the capital and bond markets will gain the necessary depth, the euro will be able to 
compete with the dollar as a world reserve currency and monetary policy will become more efficient.”  

Sources 

Bank of Greece (2020), Interim Report on Monetary Policy, December 14. 

Lagarde Chr. (2020) Fostering sustainable growth in Europe, Keynote Speech at the European Banking Congress, 
Frankfurt am Main, November 20. 

Stournaras, Y. (2020), Greek Economy: Developments, Challenges and Opportunities from the Pandemic Crisis Speech 
at the "Greek Economic Summit" of the Hellenic American Chamber, December 1. 

Stournaras, Y. (2020), “Key priorities for a resilient Εuropean banking system” Op-ed for Handelsblatt Newspaper, 
November 27.” 

«One-on-One Meetings in Digital Form  
With the Minister of Finance» 

 
As in previous years, the Forum provided foreign investors with unique networking opportunities through more than 
100 one-on-one meetings with listed and not listed companies, as well as, with members of the Greek Government 
Delegation, which under the current circumstances were held in digital form on a special digital platform 
http://forums.capitallink.com/greece/2020/meetings.html 
 
In cooperation with the investment banks supporting the Forum, there were organized two group sessions with 
institutional investors for all Ministers. Ministers Staikouras, Georgiadis, Hatzidakis: Each one addressed topics of his 
portfolio and of interest to the specific group of investors. Furthermore, Minister Karamanlis also held a series of one 
on one meetings with investors and other market participants. 
 
Indicatively: Allianz Asset Mgmt • Amiral Gestion • Artisan Partners, LP • Atlas Ridge Capital  • Blackrock • 
Callawaycap • Cheever Partners, LLC • Colt Capital • Dromeus Capital • Eaton Vance • European Reliance • Fiera 
Capital • Franklin Templeton • Gagnon Securities • Glacier Pass Partners • Global Value Investment Corp • Golden 
Tree Asset Management • KKR • Koa Capital Partners, LLC  • Melqart Asset Management • Metlife • Metzler Asset 
Management • Neon Capital • Orasis Capital • Prince Street Capital • ProValue AG • Schafer Cullen Capital 
Management, Inc.  • Sephira Emerging Markets • SpringOwl • Vanshap Capital • Waterwheel 
 

«GREEK AMERICAN ISSUER DAY» at the New York Stock Exchange 
 
 

Within the context of the 22nd Annual Capital Link Invest in Greece Forum the New 
York Stock Exchange in cooperation with Capital Link organized a special ceremony in 
honor of Greece titled “Greek American Issuer Day at NYSE”. 
 

http://forums.capitallink.com/greece/2020/meetings.html
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On Tuesday, December 15th, 2020, the New York Stock Exchange (NYSE) held an official reception, in digital form, in 
honor of the Greek Delegation, Greek & Greek- American companies listed on the New York Stock Exchange. 
 
H.E. Adonis Georgiadis, Minister of Development & Investments of the Hellenic Republic, & Dr. Nikolas P. Tsakos, 
President and CEO, Tsakos Energy Navigation (NYSE: TNP); Chairman, INTERTANKO 2014-2018, rang The Closing Bell 
accompanied by, Danaos Corporation (DAC) – Iraklis Prokopakis – Senior VP/Chief Operating Officer/Treasurer - Diana 
Shipping Inc (DSX) – Semiramis Paliou – Acting CEO/COO - Dorian LPG  (LPG) – John Lycouris – Director & CEO of 
Dorian LPG USA LLC - Dynagas LNG Partners LP (DLNG) – Michael Gregos – CFO - Navios Group of Companies (NM, 
NMM, NNA) – Ted C Petrone – Vice Chairman - Safe Bulkers Inc. (SB) – Dr. Loukas Barmparis President/Secretary - 
Mistras Group Inc. (MG) – Dennis M Bertolotti - President/CEO  - and Mr. Nicolas Bornozis, President of Capital Link. 
 
The event was broadcasted live on major news stations in the United States and abroad to an estimated audience of 
150 million viewers worldwide.  
 

FORUM OVERVIEW  
 

Through the exceptional digital platform that was used, the Forum offered a unique combination of information, 
marketing and networking opportunities. The participants this year had the opportunity to be informed about Greece 
from: 

o 112 top level speakers who addressed  

o more than 1,000+ delegates who attended the forum  

o More than 100 one-to-one meetings with listed and non- listed companies 

o Separate meetings for the Ministers of Finance, Development & Investments and Energy, with a group of 

Institutional investors (funds) who are interested in investing in Greece  

o Aiming to provide investors with an authoritative insight about Greece, a “digital library” was created which 

has been designed to be easily accessible for a long period after the forum.  

This year’s Forum was honored by the participation of: 
 
WELCOME REMARKS 

 Mr. Nicolas Bornozis, President of Capital Link  

 Mr. Ajay Kanani, Director, International Capital Markets - New York Stock Exchange who expressed the active 

support and participation of NYSE, the world's largest stock exchange, enhances the prestige and the visibility 

of the Forum and of Greece to a wider. 

 

 H.E. Alexandra Papadopoulou, Ambassador of Greece to the United States and H.E. Geoffrey R. Pyatt - U.S. 

Ambassador to the Hellenic Republic, delivered the Opening Remarks to the Forum. 

 

 H.E. Kyriakos Mitsotakis, Prime Minister, Hellenic Republic, delivered the Government's message to the 

international investor Community 

 

 The Forum concluded with Closing Remarks by: 

 Mr. John Paulson, President & Portfolio Manager - Paulson & Co. 

 US Government Official Mr. Matthew Palmer, Deputy Assistant Secretary, European and Eurasian Affairs, 

U.S. Department of State 

 Greek Government Officials 

 H.E. Christos Staikouras, Minister of Finance 

 H.E. Adonis Georgiadis, Minister of Development & Investments 
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 H.E. Kostis Hatzidakis, Minister of Environment & Energy 

 H.E. Kyriakos Pierrakakis, Minister of Digital Governance 

 H.E. Kostas Karamanlis, Minister of Infrastructure & Transport 

 H.E. Harry Theoharis, Minister of Tourism 

 H.E. Theodoros Skylakakis, Alternate Minister of Finance for Fiscal Policy 

 H.E. Nikos C. Papathanasis, Alternate Minister of Development & Investments - Private Investments & 

PPPs 

 H.E. Yannis Tsakiris, Deputy Minister of Development & Investments 

 Dr. Evangelos Kyriazopoulos, Secretary General of Ports, Ports Policy & Maritime Investments - Hellenic 

Republic 

 Mr. Alex Patelis, Chief Economic Adviser to the Prime Minister of Greece 

 Mr. Michael Arghyrou, Chairman of Council of Economic Advisors 

 Mr. Ioannis Smyrlis, Secretary General for International Economic Relations - Hellenic Ministry of Foreign 

Affairs    / Chairman of the Board of Directors - Enterprise Greece Invest & Trade 

 

 Bank of Greece 
 Mr. Yannis Stournaras, Governor 

 Mr. Spiros Pantelias, Director, Financial Stability Department 

 
 Five Global Investment Banks  

     • Citi • Goldman Sachs • HSBC • Nomura International • AXIA Ventures Group  
 

 Four Greek Banks: 

 Alpha Bank: Mr. Vassilios E. Psaltis, Chief Executive Officer • Mr. Theodoros Athanassopoulos, Executive 

General Manager Non Performing Loans Wholesale Banking, CEO Cepal Hellas Financial Services S.A.  

 Eurobank: Mr. Fokion Karavias, Chief Executive Officer • Mr. Konstantinos Vassiliou, Deputy CEO, Head of 

Group Corporate & Investment Banking Executive Member of the BoD 

 National Bank of Greece: Mr. Pavlos Mylonas, Chief Executive Officer • Mr. Vassilis Kotsiras, Head of Capital 

Markets and Structured Finance   

 Piraeus Bank: Mr. Christos Megalou, Chief Executive Officer • Mr. Athanassios Vlachopoulos, General Manager 

Corporate & Investment Banking • Mrs. Eleni Vrettou, Executive General Manager, Chief of Corporate & 

Investment Banking  • Mr. George Kormas, Head of Group Real Estate of Piraeus Bank Group and CEO  

 
 Senior Representatives of Greek and International Organizations and Institutions: 

 Mr. Martin Bijsterbosch, Adviser – Country coordinator for Greece - Directorate General Economics  - 

European Central Bank 

 Mr. Rolf Strauch, Chief Economist and Management Board Member - European Stability Mechanism 

(ESM) 

 Mrs. Andreea Moraru, Director, Greece & Cyprus - European Bank for Reconstruction & Development 

(EBRD) 

 Mr. John Jovanovic, Vice-President and Managing Director for the Aegean and Western Balkans - US 

International Development Finance Corporation 

 Mr. Riccardo Lambiris, CEO – Hellenic Republic Asset Development Fund  

 Mr. George Pitsilis, Governor - Independent Authority for Public Revenue, President of the Intra-

European Organization of Tax Administrations (IOTA)  

 Mr. Dimitrios Tsakonas, Director General - Public Debt Management Agency 
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 Mrs. Rania Ekaterinari, CEO – Hellenic Corporation of Assets and Participation (HCAP) 

 Top International Investors:  
      AlleyCorp • Apollo Advisors • BC Partners • BlackSummit Financial Group, Inc. • BrookStreet Equity Partners • CVC 

Capital Partners • Fortress • U.S. International Development Finance Corporation • HIP Investment (Blackstone 
Group) • Insight Partners • Oak Hill Advisors • Paulson & Co. 

 
 International Companies: 
      AECOM Infrastructure and Environment UK Ltd. • Atlantic Bank / New York Community Bank • AVIS Greece • 

Brown Hotels • CISCO, Greece, Cyprus, Malta, Portugal • Eldorado Gold Corporation • EY • Flott & Co. PC • Google 
• Hines Greece • Jacobs • Libra Group • LightsourceBP  • Microsoft Greece, Cyprus & Malta • Mistras Group Inc 
(MG) • Mohegan Gaming & Entertainment • NN Hellas • Pfizer Hellas • Quantum Partners/547 Energy LLC • SP 
Global 

 

 Athens Exchange Listed Companies:  
      Athens Water Supply & Sewage Company S.A. (EYDAP) • Alpha Bank • ADMIE Holdings (Independent Power 

Transmission Operator S.A.) • Cenergy Holdings  • ElvalHalcor • Fourlis Holdings • Eurobank S.A. • GEK TERNA 
Group of Companies • Hellenic Gas Transmission System Operator (DESFA) • Hellenic Petroleum S.A. (ELPE) • 
Lamda Development S.A. • Motor Oil (Hellas) • Mytilineos S.A. • National Bank of Greece • Opap  • Orilina 
Properties REIC / Zeus Group  • OTE Group of Companies • Piraeus Bank • Piraeus Real Estate • Prodea 
Investments • Public Power Corporation of Greece (PPC) • Sarantis • Terna Energy • Titan Cement Group • Trastor 
REIC (Värde Global Real Estate) • Viohalco S.A 

 

 US Listed Global Shipping Companies 
      Capital Product Partners (CPLP)   • Danaos Corporation (DAC) • Diana Shipping Inc (DSX) • Dorian LPG (LPG) • 

Dynagas LNG Partners (DLNG) • Eurodry (EDRY) • EuroSeas (ESEA) • Pyxis Tankers (PXS) • Safe Bulkers (SB) • 
Seanergy Maritime Holdings (SHIP) • Star Bulk Carriers (SBLK) • Tsakos Energy Navigation (TEN) 

 

 OTHER GREEK COMPANIES & ORGANISATIONS: 
      Blueground • Cepal Hellas Financial Services S.A.  • Elikonos Capital Partners • Enterprise Greece • Envolve 

Entrepreuneurship • EOS Capital Partners • Epignosis eLearning Solutions • Greek National Tourism Organization 
(GNTO) • Grivalia Management Company • Hellenic Corporation of Assets and Participation (HCAP) • Hellenic 
Republic Asset Development Fund • Independent Authority for Public Revenue • Intrum Hellas • Public Debt 
Management Agency • Regency Entertainment S.A. – Lampsa Hellenic Hotels S.A. • SMERemediumCap • Venture 
Friends 

 

 LAW FIRMS: 
      Allen & Overy LLP • Karatzas & Partners Law Firm • Lambadarios Law firm • Machas & Partners Law Firm • Milbank 

LLP • PotamitisVekris Law Partnership • Reed Smith LLP • Saplegal – A.S. Papadimitriou & Partners Law Firm 
 

 
The Forum was organised: 
In Cooperation With: New York Stock Exchange 
SPONSORS: 
Lead Sponsors : Citi and Tsakos Energy Navigation are Lead Sponsors of the Forum for twelve years in a row.   
Platinum Sponsor: Piraeus Bank  
Gold Sponsors: EY • Goldman Sachs • Nomura International 
Grand Sponsors: Alpha Bank • Libra Group • Milbank LLP • National Bank of Greece • NN Hellas • OTE Group of 
Companies • Reed Smith • Saplegal - A.S. Papadimitriou & Partners Law Firm  
Sponsors: Allen & Overy LLP • Athens Water Supply & Sewage Company (EYDAP) • AVIS Greece • AXIA Ventures 
Group • Cepal Hellas Financial Services S.A. • Eldorado Gold • Eurobank • Greek National Tourism Organization • 
Hellenic Petroleum • HSBC Greece • GT - GEK TERNA Group of Companies • Intrum Hellas • Jacobs • Karatzas & 
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Partners •  Lambadarios Law Firm • Lamda Development • Machas & Partners Law Firm • Orilina Properties REIC • 
PotamitisVekris • Prodea Investments • Public Power Corporation SA – Hellas • TEMES S.A • Trastor REIC 
Supporting Sponsors: AECOM Infrastructure and Environment UK Ltd. • Atlantic Bank / New York Community Bank • 
BrookStreet Equity Partners LLP • Elikonos Capital Partners • Enterprise Greece • EOS Capital Partners • Flott & Co. PC 
• Greek American Chamber of Commerce NJ/PA • Grivalia Management • Hellenic Republic Asset Development Fund 
• Mytilineos • OPAP • SMERemediumCap  
 
SUPPORTING ORGANIZATIONS:  Consulate General of Greece in NY • Athens Chamber of Commerce & Industry • 
Piraeus Chamber of Commerce & Industry • Economic Chamber of Greece • Hellenic Federation of Enterprises – SEV • 
AHEPA • AHEPA Delphi Chapter 25 • American Hellenic Institute (AHI) • Consulate General of Greece, NY – Trade 
Office • Cyprus-US Chamber of Commerce • European American Chamber of Commerce, New York • European 
Financial Management Association (EFM) • EMBCA • Endeavor • Greek American Chamber of Commerce NJ/PA • 
Greek Energy Forum • Hellenic American Chamber of Commerce • Hellenic American Women's Council (HAWK) • 
Hellenic American Bankers Association – HABA • Hellenic Bank Association • Hellenic Bankers Association UK • 
Hellenic Fund and Asset Management Association • Hellenic Lawyers Association  • Leadership 100 • The Hellenic 
Initiative  
 
MEDIA PARTNERS: Antenna • Antenna Satellite • AllAboutShipping.co.UK • Anamniseis • Banking News • Cosmos FM 
91.5 NY • Εθνικός Κήρυξ – The National Herald • efoplistesnews.gr • Greek Reporter • Hellas FM • Hellas Journal By 
Mignatiou.Com • Hellenic News of America • Hellenic DNA, Digital News America • KATHIMERINI • KATHIMERINI 
English Edition – The New York Times International • NGTV • Oikonomiki Epitheorisi – Greek Business File • 
Piraeus365.gr • World Energy News 
 
For further information, please contact: 
NEW YORK // Ms. Olga Bornozi & Ms. Eleni Bej  
Τηλ: +1 212 661 75 66 - Email : obornozi@capitallink.com ; ebej@capitallink.com  
ATHENS // Ms. Victoria Tsoukala, Ms. Athena Kosmadaki  & Ms. Eliza Terzidi 
Tel: +30 210 6109800 - Email : athensofficelist@capitallink.com 

 
Or visit: 
http://forums.capitallink.com/greece/2020/ 
www.capitallink.com   
www.capitallinkforum.com  
 
ORGANIZERS 
Founded in 1995, Capital Link is a New York based investor relations, financial communications and advisory firm with a strategic 
focus on the maritime, commodities and energy sectors, MLPs, as well as Closed–End Funds and ETFs.  Based in New York City, 
Capital Link has presence in London, Athens & Oslo. Capital Link is a member of the Baltic Exchange and works very closely with the 
New York Stock Exchange, NASDAQ and the London Stock Exchange as well as with major international and supranational 
organizations and industry associations in the areas of the firm's strategic concentration. 
 
Our proactive approach, which integrates Investor Relations, Information Technology and Media, enhances awareness and branding 
for our clients through tailored outreach programs targeting analysts, institutional and individual investors and the financial media 
complemented by extensive and uniquely powerful marketing platforms. Capital Link offers a full suite of services including strategic 
and corporate advisory, investor relations, media relations, public and industry relations and the organization of corporate events. 
Capital Link is also known for the organization of large scale, high quality Investment Forums focusing on maritime transportation 
and U.S. investment products in key industry centers, such as New York, London, Athens, Limassol, Shanghai, Singapore, Tokyo and 
Hong Kong. The Capital Link Investment Forums feature industry leaders and draw the elite of the global financial and investment 
communities. The Capital Link brand is widely–recognized and valued worldwide by participants in these communities for 
combining rich informational and educational content with as well as superior networking opportunities. In addition to conferences, 
Capital Link organizes Webinars focusing on investment strategies, sectors, critical topics of interest to the investment community 
and company presentations. Capital Link's global marketing platform enhances the visibility and reach of these events on a global 
scale that lasts well beyond the date on which each event is held, becoming a continuous reference point for market participants. 
 

mailto:obornozi@capitallink.com
mailto:ebej@capitallink.com
mailto:athensofficelist@capitallink.com
http://forums.capitallink.com/greece/2020/
http://www.capitallink.com/
http://www.capitallinkforum.com/
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Capital Link’s efforts have been recognized by the 2011 Lloyds’s List Greek Shipping Awards, in 2012 and 2013 by the 
InterContinental Finance Magazine and in 2016 by the Wealth & Finance Magazine, Also, by the International Propeller Club of the 
United States and AHI–American Hellenic Institute. 
 


