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Welcome to the special insert of the real estate and investment special issue
presented to you by The National Herald. In a hectic period for the entire globe
where there is war in Ukraine and an ongoing pandemic, people are looking for
any semblance of normalcy to cling to. Investing in Greece is seen by many as a
great opportunity, with many people potentially moving to the country at a time
where remote work has only grown in popularity. Greece is a country where the
weather is largely mild and that has airports with connectivity to some of the most
popular destinations globally. Pristine beaches abound and the cuisine is
exceptional – the positives go on and on. 

Over the last two and-a-half-years Greece, with the Kyriakos Mitsotakis-led
government, has experienced something that it has not had in many years: a
strong, stable government with a plan and a clear popular mandate which has
allowed continuity at a political level, which is part of the recipe for attracting
foreign direct investment. Indeed, the minister for investment, Adonis
Georgiadis, just this week posted statistical data on his social media platforms
indicating that Greece has not had such robust foreign direct investment in the
last decade as it does now. Even those with rudimentary knowledge of Greece
speak about the potential of the country; now is the perfect opportunity to seize
on that potential to help Greece and your own portfolio thrive.  

So often in Greece's hours of most dire need, the Diaspora has been called upon

to resuscitate the economy, to stabilize the situation politically – or sometimes
both. Thankfully, Greece is not in political turmoil at this time, nor is the country
experiencing some grave financial crisis. The only financial situation that is
impacting Greece is the same one that is impacting the entire global economy,
which is largely inflation, especially rising energy prices. 

Today, Greece presents the perfect opportunity for investors either looking for a
prime place from which to work remotely or to reconnect with their roots if they
are of Greek descent – and if they want to retire in a place that is not called
Florida. 

It is imperative for the Hellenic diaspora to not only contribute to Greece
during their vacation allotments from work or university, but to view Greece as a
country where they can expand their reach financially while also immersing
themselves, truly and deeply, in the culture – beyond the superficial ‘touristy’
levels. The National Herald is proud to present to its readers this special insert, in
consultation with experts in the field, that will provide you with information
about why you and those in your sphere should choose Greece as their next real
estate and investment destination. 

Eraklis A. Diamataris
Editor / Co-Publisher

Editor’s Note
Real Estate and Investment 
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By Vasilis Koutsilas

Minister of Development and In-
vestment Adonis Georgiadis ex-
pressed his optimism that the

investment climate in Greece will continue
to improve rapidly, despite the difficult
times. In an interview with e National
Herald he revealed that his expectations
are that Greece remains stable in the top
ten countries for direct investment for the
coming years, and referring to the Greek
Diaspora he noted that he does not want
them to invest in their homeland only out
of patriotism but because they will make a
profit.

TNH: What are the factors that have
changed (as is generally acknowledged)
and improved the investment climate in
Greece lately and in fact in the midst of
unfavorable conditions, including the
pandemic?

Adonis Georgiadis: I believe that the
greatest success of Prime Minister Kyri-
akos Mitsotakis is that he has changed the
image of the country abroad. Greece had
the image of a country that if you go there,
you will get bogged down. In these two-
and-a half-years, the exact opposite has
happened. Greece is the country that if
you go there, you will have an edge and
you will be able to do what you want to do.

is was done through a series of initia-
tives of the Prime Minister himself, at the
highest level and a series of bills that we
craed here at the Ministry of Develop-
ment, and other co-responsible ministries
which greatly facilitate the lives of in-
vestors.

Greece has always had potential, but we
did not use it. Now we have decided to use
it.

TNH: Despite all kinds of problems
(pandemic, inflation, etc.) that will ap-

parently continue bothering us in 2022
are you optimistic about the course of
foreign investment in Greece?

AG: Foreign investment in Greece in
2022 and 2023 will set a record. I have no
doubt. I only take as an extreme scenario a
possible war of unforeseen proportions,
which I do not even want to think about.

In any other case, with things develop-
ing normally, the sectors of renewable en-
ergy sources, real estate, tourism,
industrial production and R&D, are areas
in which Greece will have great growth in
the coming years.

And the high prices of energy for our
energy transition to renewable sources
serve us well – they do not harm us.

TNH: Will we continue to see 
investments from world giants coming
to Greece?

AG: When I took over the responsibility
of the Ministry of Development and In-
vestment, if in my first interview I said
that before I le Pfizer, CISCO, Microso,
Digital Realty, Amazon Web Services,
META Facebook, and Blackstone would
have come to Greece and many others, I

think you would have considered me
overly optimistic. And yet this has already
happened.

I assure you that it will continue to hap-
pen in the coming years, because now that
the image of Greece has changed, one in-
vestor is following the other.

TNH: What message would you send to
the Greeks living abroad who want to in-
vest in Greece?

AG: I have never seen the Greek Dias-
pora differently from all other investors. I
love them, and I do not differentiate them
from us. Besides, I was also the Chairman
of the Committee on Greeks Abroad for
many years.

But I always believed that we cannot ex-
pect someone to invest money just out of
patriotism. e investor must invest
money where he thinks he will make a
profit.

e improvement of the business cli-
mate that has led all these giants that I
mentioned earlier to come to Greece, obvi-
ously cannot leave the Greek Diaspora in-
different, who among other things have a
great love for the homeland. So we invite
them to come and invest. Now is the time.

TNH: What are the biggest challenges
you are currently facing in the ministry?
What are your expectations for investing
in Greece, at least for the foreseeable fu-
ture?

AG: My expectations for investments in
Greece are to remain firmly in the top ten
countries in the attraction of foreign direct
investment, as Ernst & Young recorded for
the first time in our history. If we manage
to maintain it for three, four, five years, the
image of the country will change.

is is what I want to do. at is why I
work hard with my colleagues, Nikos Pap-
athanasis, Yiannis Tsakiris, Christos
Dimas and the entire team of the Ministry
of Development. We have already achieved
a great deal, but we want to achieve many
more of our goals.

Minister of Development and Investment Adonis Georgiadis

We Do Not Want Diaspora Greeks to 
Invest in Greece Only Due to Patriotism
We want them to invest because they will make a profit

with things developing normally, the sectors of renewable en-
ergy sources, real estate, tourism, industrial production and
R&D, are areas in which Greece will have great growth in the
coming years.
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By Vasilis Koutsilas

For about two and a half years now,
the current Greek government – still
near the beginning of its term – has

officially incorporated economic diplo-
macy into its arsenal for the general eco-
nomic development of the country, and
this move seems to have already begun to
bear fruit, even creating a great deal of
hope for the future. Kostas Frangogiannis,
Deputy Minister of Foreign Affairs in
charge of Economic Diplomacy and Extro-
version, spoke with e National Herald
about how diplomacy marries with the
economy.

e National Herald: Diplomacy is in-
deed a means of economic development.
Are we in Greece late in realizing this?

Kostas Frangogiannis: e highlighting
of the importance of the role of economic
diplomacy in the overall effort of Greece to
expand its horizons and promote a new
model of development of the country was a
vision of the government and of Prime
Minister Kyriakos Mitsotakis from the first
moment he was elected in July 2019.
Today, two-and-a-half-years later, I dare
say that it has become common sense that
foreign policy today is not limited to na-
tional issues, but extends to many areas, to
education, culture, tourism, gastronomy,
and, of course, the economy.

e decision to include all the produc-
tive public actors involved in the extrover-
sion of the economy in the official
management body of the country's inter-
national relations, in the Ministry of For-
eign Affairs, was a catalytic reform, the
tangible results of which are reflected in
the increase of exports, the increase of for-
eign investment, but also in the spectacular
improvement of the image of Greece as an
investment destination.

It is the first time that we have, as a
country, a comprehensive program for our
international economic relations, the Na-

tional Strategic Plan for Extroversion,
which is prepared by the Ministry of For-
eign Affairs’ General Secretariat for Inter-
national Economic Relations, utilizing the
network of the Bureau of Economic and
Commercial Affairs Abroad. Under the
National Strategic Plan for Extroversion,
the actions of all productive ministries in
terms of trade relations and investments
are developed in a coordinated and tar-
geted manner, by geographical area.

And to give you some figures for the
course of exports and investments in the
last two years, I point out that the total
value of exports reached, in the period Jan-
uary-November 2021, 36.3 billion euros,
showing an increase of 30.8%. In addition,
in the first half of 2021 alone, net inflows
of Foreign Direct Investment amounted to
2.31 billion euros, showing an increase of
34% compared to the corresponding pe-
riod of 2020.

At this point, I would like also to point
out the beneficial role of economic diplo-
macy in alleviating tensions between
neighboring countries over issues of tradi-
tional diplomacy. e so-called positive
agenda initiative with Turkey, which we
have adopted at the Foreign Ministry, has
exactly this goal. at is, the active promo-
tion of bilateral economic relations that
can only be mutually beneficial, without
touching on sensitive issues in our rela-
tions. is is a low-diplomacy agreement
between the two countries that, regardless
of their geopolitical problems, must act for
the good of their peoples without cutting
the bridges of communication. is posi-
tive agenda is developed around sectors
such as transportation, environment,
tourism, small and medium-sized enter-
prises. We are developing a similar ap-
proach in our relations with the countries
of the Western Balkans, where we are con-

stantly seeking a dynamic return and pres-
ence both at the geopolitical level and at
the commercial and business level. And we
see that this policy works.

TNH: At what level are foreign direct
investments with respect to GDP in
Greece and what is your ambition for
the foreseeable future at least?

KF: As I already mentioned, foreign di-
rect investment showed an increase in
2021, compared to 2020, by 34%. In partic-
ular, regarding the strategic investments,
the fast track investments that are imple-
mented through Enterprise Greece, I men-
tion, indicatively, that while from 2015 to
2019 the country had reached 1.6 billion
euros in strategic investments, the corre-
sponding amount for 2020 reached 2.8 bil-
lion and for 2021, 3 billion. In two and a
half years of our government, we have ex-
ceeded 7 billion in strategic investments
and from companies that are global giants,
such as Microso, Pfizer, Amazon, Google,
JP Morgan, and Cisco. Two points are of
particular interest here, firstly that these
investments were made despite the nega-
tive impact on the global economy caused
by the COVID-19 pandemic, a fact that
clearly proves that the global investment
community now trusts Greece. And sec-
ond, that there is a change in the quality
composition of investments, with the par-
ticipation of lower value-added activities –
such as sales and marketing – reduced, but
with investment in research and develop-
ment centers and industry increasing. It is
obvious that the profile of the country has
now changed, Greece is seen as a modern,
developed western power, in a geographi-
cal area central to global interests, as a
bridge between three continents, Europe,
Asia, and Africa.

Our goals and aspirations for the imme-
diate future are the further increase of in-
vestments at very high rates for the next

When Diplomacy Serves 
the Economy and Investment

An Interview with Deputy Foreign Minister for Economic Diplomacy and Extroversion Kostas Frangogiannis

▸
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two years, so that with a horizon of a
decade we can reach the doubling of in-
vestments in terms of GDP, from the cur-
rent 11%, to 21% which is the average in
the EU. e reforms that we continue to
make in our legislative framework, in com-
bination with the rich and targeted action
plan provided in the National Strategic Ex-
troversion Plan, will play a catalytic role in
the implementation of this ambitious goal.

Our goals are obviously to increase ex-
ports of goods and services, which is ex-
pected to be large in 2022 and 2023, as the
international environment will improve in
the post-COVID era and international
supply chains will be restored.

TNH: It is a given that the economic cli-
mate in Greece has changed recently, de-
spite the pandemic and all the problems
it has brought. Can we, however, say
that Greece has become an investment
destination or do we still have a way to
go?

KF: I have already given you a picture of
the spectacular change that has been
recorded in the image of Greece as an in-
vestment destination. It is now a fact that a
large part of ‘Repositioning Greece’ has
been achieved and the hostile investment
climate of previous years has been aban-
doned. Greece is treated everywhere as a
safe investment destination and as a reli-
able partner. is has been reflected in re-
cent surveys, such as the Ernst & Young
survey, where Greece is ranked among the
10 most attractive European investment
destinations, while 75% of companies esti-
mate that Greece's attractiveness will im-
prove even more within the next three
years. Aer all, the vote of confidence that
the country has received internationally, is
reflected in the significant investments of
the world giants that I mentioned above.

Of course, we still have a way to go.
And, of course, we continue the efforts at
an intensive pace. To this end, we have
launched travel/business missions to Libya
and Saudi Arabia within the next quarter,
and my visit to the Technology Mecca, San
Francisco/Silicon Valley, is set for March
26, rescheduled from last December, due
to health restrictions.

is is a trip that I am looking forward
to, and I confess, with great expectations,
as the main purpose of my visit is to meet
people and contacts with large companies
that are potentially interested in investing
in our country.

TNH: Having seen investments from gi-
ants like Pfizer, JP Morgan, can we ex-
pect other similar investments?

KF: is is undoubtedly our goal. And I
believe that we have laid strong founda-
tions that make our country an attractive
destination and a regional center for re-
search and development in critical areas
such as energy and technology, and, of
course, in our traditional powerhouse in-
dustry, tourism. With new significant tax
incentives for research and development
expenditure, with new institutional frame-
works for i.e. technologists and with the
strong mobility of economic diplomats,
both at the level of political leadership and
at the level of service agents, I firmly be-
lieve that the conditions are now ripe in
Greece for attracting and launching even
more dynamic and innovative companies.

In the near future, and through the pro-
motion of our energy cooperation with
countries in the Middle East and North
Africa, we expect investments in the fields
of green energy and renewable energy
sources, in order to facilitate the clean en-
ergy transition of our country.

In addition, we expect investments in
mature projects in our country in the field
of tourism but also in the field of digital in-
terconnection with Southeast Asia and Eu-
rope, a project that will strengthen the
position of Greece as a regional digital hub.

TNH: What would you say to the Greeks
living abroad who want to invest in
Greece?

KF: About a few weeks ago, I had the
pleasure to participate in a hybrid event on
the Greek Diaspora as a business network,

an event organized by AHEPA and PADEE
at the War Museum in Athens. It is indis-
putable that such a network has a huge
value and importance, with our Greeks
abroad looking for and highlighting issues
that are mutually beneficial for both their
country and Greece.

Until today, this network was activated
more for the promotion of Greek issues
and rights. However, the Greek diaspora
can now play an equally mutually benefi-
cial role in economic diplomacy.

ere are countless Greeks who either
run [companies] or are in high-ranking
positions abroad. Many of these companies
are already active in Greece and others are
looking for attractive investment destina-
tions.

At the Ministry of Foreign Affairs, we
use this data in our planning and strategy,
hoping that our Greek Diaspora has re-
gained confidence in our country and will
prefer it not only for their holidays, but
also for their investments.

One initiative we are launching, about
which I can tell you more aer my trip to
San Francisco, is the establishment of the
Silicon Valley Greek Hub, following the
model of similar initiatives in many Euro-
pean countries and beyond, to support
Greeks and the Diaspora who develop in-
novation actions and are active in the field
of start-ups. In addition, we are promoting
legislation that supports and attracts ‘digi-
tal nomads’, we have created a favorable
environment for taxation and investment
incentives, while we hope that facilitating
the vote for Greeks abroad is another step
in developing a different relationship be-
tween the Greek state and the Diaspora
that is mutually beneficial for us all.

By Ellie Kakoullou*

Greek Banks are finally putting their
Non-Performing Loan years be-
hind them and are now turning

their full focus on their core business:
lending. is comes at a time which coin-
cides with the Greek economy’s successful
emergence from a prolonged recessionary
period followed by the disruption brought
on by the pandemic. e Country’s econ-
omy has strongly rebounded, with robust
GDP growth estimated at 8.5% for 2021
and forecasts for continued growth in 2022
driven by high investment activity sup-
ported by the EU’s Recovery and Re-
silience Facility (RRF) funds. For Greece,
the RRF plan includes €17.77 billion in
grants and €12.73 billion in loans over the
next few years. 

e steep build-up of distressed loans
during the decade-long economic crisis
has been reversed and banks are no longer
key players in the Greek NPL market. In-
ternational funds have taken over follow-
ing the series of NPL reduction
transactions concluded by the four sys-
temic banks, Alpha Bank, Eurobank, Pi-
raeus Bank, and the National Bank of
Greece. Indicatively, total non-performing
exposures on bank balance sheets fell from
a total of over €100 bn in 2015 to approxi-
mately €21 bn on September 30, 2021, with
large funds buying the bulk of the balance.
Notably, these large NPL transactions at-
tracted several large U.S. funds to the
Greek market, such as Bain, Davidson
Kempner, Fortress, and Apollo, who have
successfully concluded NPL transactions in
Greece. 

e roles are currently being reversed in
the market for repossessed assets (REOs)
as well, with local banks actively engaged
in a series of REO divestment transactions
to monetize properties repossessed in pre-
vious years. ese transactions differ in
form and size depending on each Bank’s
strategic objectives and range from small
to medium sized REO portfolio transac-
tions, with mixed property or thematic
profiles (i.e. residential) to larger scale
portfolios combined with carve outs. 

With Bank NPL levels at record lows,
further REO build up by Greek banks will
be limited to a minimum. Increased activ-
ity, however, is expected over the next few
years from the funds who purchased the
non-performing loan portfolios in Greece,
as they will proceed to selectively liquidate
underlying collaterals wherever workouts
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The Greek REO Market 
and Recent Developments
The country’s economy has strongly rebounded with forecasts for continued growth in 2022

fail and then move on to divest the repos-
sessed properties. e market expects an
inflow of REO properties across a range of
asset sub classes, followed by direct sales
from funds to end-users or wholesale
transactions, wherever more efficient. 

Whilst investors are traditionally more
interested in yielding assets and not in the
typical non-performing assets characteriz-
ing the majority of REO granular portfo-
lios, investors engaged in development
activities have found attractive returns in
these portfolios, converting empty proper-
ties into yielding investments via retro-
fitting, renting and/or selling. 

ere are currently many players look-
ing to invest in the Greek market, across a
broader range of asset subclasses, where
for prime properties demand continues to
exceed supply. Investors are no longer
looking only at offices, hospitality, logistics
and residential housing but are considering
previously less liquid assets such as social
housing, retirement homes, and healthcare
facilities, amongst others. Of course, high
end residential properties, commercial real
estate and logistics facilities in key urban
locations with good transportation access
for ‘last-mile’ delivery remain areas of key
interest. 

Rapid recovery is already evident in the
Greek real estate market, where prices have
been steadily edging up over the last three
years to pre-crisis levels in prime locations,
spurred by excess liquidity, scarcity of
quality stock, and increased investment ac-
tivity. Multiple large-scale projects are al-
ready underway (most notably the
landmark Hellenikon Metropolitan Park
project) in addition to a new wave of grow-
ing investment activity in the upgrading of
older or energy inefficient buildings.

Liquidity is abundant from both public
funds and private equity, with banks un-
dertaking crucial intermediation activities
for the disbursement of the new RRF funds
in addition to refueling the economy with
increased lending across all sectors. All

four systemic banks have aggressive lend-
ing targets for the years ahead, spanning
the full spectrum of the economy from res-
idential loans to large corporate bond
loans. e upsurge in economic invest-
ment activity fueled by these collective
funds will be seen in the real estate market
as well. 

Over the last two years, digitalization
has been expedited across all main govern-
ment agencies, due to the COVID crisis, as
it necessitated remote working for public
services and functions. As a result, the gov-
ernment digitalized over 500 frequently
needed services, eliminating paper-laden
bureaucracy and outdated processes, with
a very positive impact on all sectors in-

cluding the real estate market. 
In addition to the electronic land reg-

istry (cadaster) and the institution of an
electronic identify for all property, the Sin-
gle Digital Map platform is currently under
development, which will unify the follow-
ing categories of geospatial data, crucial in
assessing investments in real estate: city
plans, land parcels and land use, building
terms and restrictions on construction,
protected areas and archaeological sites,
amongst many others. Adding to this very
positive development are various digital
sales platforms and other ‘proptech’ solu-
tions, facilitating sales and adding much
needed data integrity to the system. 

ese measures, in addition to new laws

and regulations providing for a more co-
herent and cohesive urban planning frame-
work, growing transparency and efficiency,
and the steady upgrading of the Greek
economy are all transforming the local real
estate market into a more investor friendly
market, drawing both private individuals
and institutional investors, locally and in-
ternationally. 

Investors are back, following the 2020
slowdown, with foreign direct investments
in real estate picking up significantly in
2021, reaching €797M at September 30,
2021, compared with €592M during the
same period in 2020. 

e investment outlook for this year re-
mains positive for the domestic real estate
market in Greece, with upward trends
across the board, despite uncertainties
stemming from the pandemic, disruptions
of the global supply chain, and amidst
broader geopolitical considerations. 

e real estate market in Greece has
proven its resilience over difficult periods
and has shown steady growth,expected to
continue at a greater pace in the years to
come. Furthermore, with low interest rates
and low returns on alternative investments,
real estate is reconfirming itself as an at-
tractive investment haven, with strong
yields in a variety of asset subclasses on
offer, catering to a wide range of risk ap-
petites and yield requirements. 

Demand, liquidity, attractive yields,
structural improvements and efficiencies,
better fundamentals combined with strong
economic growth prospects, are expanding
the spectrum of attractive property invest-
ment opportunities and are driving in-
creased investment in the Greek real estate
market.

Ellie Kakoullou is head of Group Real
Estate, National Bank of Greece and
member of the Real Estate &
Development Committee of the
American-Hellenic Chamber of
Commerce. 
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Investment Opportunities 
in a Complex Real Estate Market

By George Kormas*

Τ
he geographical position of Greece at the cross-
roads of three continents has historically trans-
formed it into a bridge of cultures, with
extraordinary characteristics. Its famous natural

beauty and hospitable people, combined with the most favor-
able economic environment of recent years, make Greece one
of the most attractive investment destinations, with real estate
being at the forefront.

Present time is considered ideal for real estate investments
in Greece. e value of real estate on average, despite the
overall increase of 25% from 2018, showing resilience
throughout the pandemic, continues to fall by about 20%
from the corresponding ones of the year 2007, while the in-
dustry is expected to approach the value it deserves in the
year 2027.

Specifically, the increase in house prices observed from
2018 in Athens exceeds 30%, while in essaloniki we ob-
serve an increase of 20% and in other major cities of 10%.
e banks' strategic decisions to increase mortgage lending,
even at a fixed interest rate for their entire duration, and the
ability to use residential real estate as an investment asset,
through short-term leasing have given it unprecedented
added value. e possibility of obtaining residence permits
from citizens of countries outside the Schengen area, further
contributes to the rises in housing prices, with increased de-

mand leading to new developments. For the time being, there
is no reason for lower prices, except for the new develop-
ments that will increase supply.

In the global economic environment, Europe is again be-
coming an investment destination with investments in
emerging markets declining due to the fact that the gap in

growth rates compared to the developed markets of the West
has also narrowed, with capital outflows from these countries
dramatically increased.

Corresponding price increases are observed in the other
real estate sectors, with Greece occupying the first place in
Europe in the annual survey of the PwC and the Urban Land
Institute, in the commercial real estate market of Athens re-
garding the projected course of values and rents for the year
2022. Indicatively, in Athens, there have been increases in
commercial values up to 100%, while the growth prospects
have been strengthened by the expected record year of tourist
arrivals in 2022, as shown by bookings from major travel
agents. A contributing factor to this positive picture is the po-
litical and economic uncertainty in neighboring Turkey.

Regarding residential real estate, it is worth mentioning
that a relevant research showed that the amortization through
renting an investment to buy a house in Athens, requires a
period of 17 years, which together with Valencia, Spain is the
shortest in Europe.

Equivalent increases in rental prices of about 15% are
being observed in the logistics sector, the value of which with
the end of the pandemic is expected to skyrocket. Due to the
scarcity of modern logistics facilities , this sector is considered
one of the most promising to invest, for the immediate future,
arguing that e-shopping will prevail in the future while phys-
ical stores will serve to provide a product presentation expe-
rience to the consumer who then will order from his home.
We are already noticing, perhaps for the first time, that for-

eign investors are investing in this area, with attracted interest
to the purchase of the "last mile" assets.

Offices are one of the more related to ESG real estate sec-
tor. Bioclimatic buildings with constant air renewal, with
open spaces for employee interfaces and with all the techno-
logical interventions that minimize energy consumption, will

         
        

         
        

         
   

         
        

        
        
        

      
          
       

          
        

         
           

          
        

        
         

         
      

        
          

         
        

         
        

       
        

       
       

         

       
        

      
      

          
          

         

        
         

         
            

         
          

        
        

          

         
          
       

         
          

        
        

        
        

    
         

     
      

         
       

       
 

        
      

         
     
        
         

       
       

         
        

           
  

        
          
           

    

Piraeus Real Estate, 
through its innovative 360 ap-
proach, provides the Piraeus
Bank Group and its customers 
with universal real estate 
management services.
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be considered more and more essential and will make those
who lack these characteristics, obsolete. Due to the shortage
of prime offices in our country, major real estate companies
have started repurposing other types of assets, upgrading the
existed ones or developing new office spaces that will meet
all ESG criteria. 

Other promising types of assets today are data centers in
terms of both their income profile and development poten-
tial, new energy infrastructure, and life sciences (with enor-
mous amount of R&D spend from biotech companies). ese
assets will provide enormous returns for investors that will
be competing for participating in future developments.

Finally, hotels are a necessity for a country that its major
exportable product is the impressively recovered tourism. We
see a constant effort of developing new hotels, as the small
boutique hotels in the historic triangle of Athens operating
as a high-end complement product of the sort term rentals.
On the other side of the touristic spectrum, there are the ren-
ovations of the large established hotels in order to follow a
completely new reality in the post-pandemic touristic era. 

Banks, free of the NPLs constraint, responding to the
growing need of housing and real estate investments, and as-
sisted by the Recovery Fund are expected to proceed to
record loan disbursements in the coming years.

All the above, along with the inflationary pressures, the
energy crisis and the recent geopolitical issues in the end of
a pandemic, have created a complex social and economic en-
vironment that is difficult for individuals and companies to
interpret in order to decide for their future investing actions.
Real estate investments that create long-term bonds must be
analysed and organised through established real estate ex-
perts with the ability to incorporate all relative parameters
and local individualities, in a multi-dimensional exercise. 

Piraeus Real Estate, through its innovative 360 approach,
provides the Piraeus Bank Group and its customers with uni-

versal real estate management services. e services offered
by the company include total real estate portfolio manage-
ment, development, administration and supervision of proj-
ect construction and investment consulting services related
to real estate. At the same time, it provides the opportunity
to sell real estate through the five different sales channels it
has, including an online auction platform and a real estate
channel.

More specifically, Piraeus Real Estate has the ability of
multi-factor analysis of data per property, based on the as-
sessment, legal, technical and notarial audit, in order to max-
imize the value of the property but also to reduce the cost and
duration of the asset preparation for sale. rough an exten-
sive real-time analysis of the real estate market and the cal-
culation of the real estate marketability indices and the
algorithmic calculation of its strategic asking price, the ideal
solution for the utilization of each asset or asset portfolio is

proposed.
If a specific plan for the utilization, development and man-

agement of a property is approved, the real estate sales man-
agement services offer modern and comprehensive advice, in
order to sell or lease the property through the simultaneous
use of the five available sales channels of Piraeus Real Estate.
ese include the Piraeus Bank branch network, the conduct
of tenders or electronic auctions through the innovative elec-
tronic platform properties4sale.gr, the use of the network of
cooperating brokers as well as the organization and execution
of targeted presentations to investors.

e 360 approach of Piraeus Real Estate also includes the
development, administration, monitoring and supervision of
construction projects, ensuring compliance with the bud-
geted costs, the predetermined quality and the time of their
completion. In addition, it provides integrated services for
the management of buildings and complexes, ensuring their
continuous functionality.

Piraeus Real Estate is a certified technical and financial
consultant for the development, utilization and management
of real estate with experience in the private investment sector
but also in public organizations. 

It constantly invests in its highly trained human resources
and in the continuous monitoring of market trends and op-
portunities in combination with the development of pioneer-
ing methodologies and tools, with respect for the
environment and sustainable progress. It is a clear choice and
commitment of Piraeus Real Estate and the Piraeus Bank
Group as a whole, to participate only in projects with a pos-
itive environmental footprint.

* George Kormas is Executive General Manager, Group Chief
Real Estate of Piraeus Bank and CEO of Piraeus Real Estate
S.A. He is also a member of the Real Estate & Development
Committee, American-Hellenic Chamber of Commerce.

Other promising types 
of assets today 
are data centers 
in terms of both 

their income profile 
and development 

potential, new energy 
infrastructure, 

and life sciences.
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TNH Staff

Ioannis Oikonomidis, owner of Life Net
Ltd. and a real estate and property
services and insurance agent in Greece,

offers some insights about real estate there.
e National Herald: How do you see

the real estate market today?
Ioannis Oikonomidis: e real estate

market this year is at a much better level
compared to the previous two years, which
were problematic due to COVID. ere is
more economic activity now, and this has
helped all the factors involved in real es-
tate.

TNH: In which areas of Athens or in
Greece in general is there a demand?

IO: ere is demand in the center of
Athens and in the northern and southern
suburbs of the city for residential proper-
ties and for commercial real estate where
industrial zones have been created. Tourist
properties are usually available on islands
or coastal areas.

TNH: What role have Airbnb and other
short-term rentals played in the recovery
of the real estate market, and what do you
believe about their future?

IO: Short-term rentals, such as Airbnb,
have created investment movements in the
real estate market. Many homeowners and
investors are trying to take advantage of
this global trend. Having short-term
rentals on the market is good as long as
there are rules that are followed, and of
course, if there is proper operational con-
trol of the Airbnb properties. In this way,
short-term rentals will flourish.

TNH: To an expatriate or American of
Greek descent who wants to invest his
money in his hometown in real estate,
what would you advise?

IO: Greece, due to its very good climate
and other factors, has maintained a com-
parative advantage in tourism development
over time, whether it is involves short-term
rentals or any other means of generating
income related to tourism. Also, due to the
fact that we have been in a financial crisis
for many years, opportunities have been
created in commercial real estate. Com-
bined with the fact that interest rates in
banks have come down to very low levels,
money may be better utilized, however, by
investing it leasing, renovating, or even as-
suming the debt of existing properties so
that title is obtained. I believe that this pe-
riod, the next few years, will be the best to
invest in Greece.

TNH: Are there any things that Hellenes
of the Diaspora should know in advance?

IO: Of course a potential foreign in-
vestor should seek the advice of a real es-
tate professional. He should obtain as
much information as possible about taxa-
tion, required documents, and any obsta-
cles or restrictions regarding the
investment. A business plan should be de-
veloped so that the prospective buyer un-
derstands all the factors that are involved
before he makes his final decision.

Expert Insights on the Market

An Overview 
of Real Estate 
Investment in Greece
Ioannis Oikonomidis Shares His Advice
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By Georgios Filiopoulos
CEO, Enterprise Greece

Welcome to the new Greece. Over the last decade,
there has been a dynamic transformation of the
Greek economy: Greek businesses are expand-

ing overseas and are creating added value with new prod-
ucts, services and innovation, while the country has
become of one of Europe’s top investment destinations.
And despite the current challenges facing the world econ-
omy, Greece is continuing on its trajectory of growth and
prosperity.

is year, Greece’s economy is expected to grow at a ro-
bust 4% to 5% rate, following a better-than-expected 8.5%
rebound in 2021 – one of the fastest growth rates in Eu-
rope. Unemployment is at the lowest level of the last ten
years, while economic sentiment is at its highest point
since 2000. 

e latest data show that Greece saw record foreign di-
rect investment in 2021 – reaching €5 billion and the
largest FDI inflow since 2002 – confirming that the coun-
try is on the right track and in a dynamic growth phase. In
a survey by international consultancy EY, which tracks in-
vestor attitudes, Greece was rated among the Top 10 invest-
ment destinations in Europe, reflecting the wide array of
attractive opportunities available in the Greek market and
the coordinated efforts of the last several years to create a

competitive and positive business environment in Greece. 
Over the last year, the country welcomed several land-

mark investments in projects involving data centers and
pharmaceuticals; property development and F&B; hospital-
ity and renewable energy. e Greek Parliament has also
just passed a new omnibus development law, aiming to
speed up and streamline new investment projects, while of-
fering more targeted incentives in a range of areas. In the
meantime, Greece’s privatization drive continues, with the
emblematic redevelopment of the old Athens airport at
Hellenikon, underscoring Greece’s investment prospects.

Exports of goods also set a new record last year of €40
billion. With the current momentum, merchandise exports
are on track to reach a medium-term national goal of 25%
GDP over the next three years. is despite the slowdown
in global trade as a result of the coronavirus pandemic. e
strength of Greek exports is helping Greece further its
presence in the international market and positions the
country well for the recovery phase.

Greece’s economy is also expanding into forward-look-
ing sectors. e Greek recovery plan – Greece 2.0 – will
create new growth industries by channeling €57 billion into
green energy projects, digitalization, health and education.
Greece 2.0 is focused on realizing fully the potential of the
digital age and green energy, and aims to secure sustainable
growth far into the future. 

Digitalization and green energy draw foreign investment

directly, but also act as growth multipliers and boost inno-
vation. In the last few years, Microso has invested in
Greek data centers, Volkswagen in a ground-breaking e-
mobility project, and Pfizer in R&D centers, to name a few.
And this past month, U.S. investment bank JPMorgan ac-
quired a 49% stake in privately held Greek fintech Viva
Wallet, valuing the company at a reputed $2 billion. All of
which reflects the emerging status of Greece as a technol-
ogy and innovation hub in the region.

At Enterprise Greece, where our mission is to attract
foreign investment and promote Greek exports, we are
proud to play a key role in these positive developments in
our country, and see the hard work of so many bear fruit.
In the meantime, Greece continues its transformation
through further reform, further investment and further ex-
troversion. We remain focused on the future. And with the
prospect that the global pandemic may be gradually draw-
ing to a close, this year holds exciting promise for Greece.

Greece is back – back to having a healthy, growing econ-
omy, and laying the foundations for a future of sustainable
growth. e Greek diaspora is an important part of this
success story. Countless accomplished people of the dias-
pora have contributed their expertise to bringing Greece
back to prosperity, and have been on the forefront of recog-
nizing the potential of Greece. We look forward to working
even more closely with the diaspora in building the Greece
of the future. 

Greece Is Back
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By Vasilis Delikaterinis

Recognizing the key role of the real
estate business, RE, in generating
sustainable growth in the Greek

economy, the American-Hellenic Chamber
of Commerce initiated a new, ‘Real Estate
and Development Committee,’ comprising
professionals with a deep knowledge,
broad understanding, and hands-on expe-
rience in handling key issues related to the
development and operation of real estate
assets in Greece. e RE&D Committee
will, among other things, support the Gov-
ernment in the formulation of an inte-
grated strategic plan and the adoption of
the right policies in order to attract the in-
terest of private and institutional investors
to real estate in Greece.

However, there seem to be certain mis-
understandings regarding the nature of
real estate activity and the role of the major
players in the relevant markets. Clarifying
the particularities of each sector of the
economy would help all stakeholders real-
ize the distinct aims they undertake to
achieve in their particular market area, and
to better understand what to expect from
investing money and effort in a market
which operates under its own conditions
that leave no space for real estate develop-
ment and operation. It becomes self-evi-
dent that the distinction between real
estate and other business activities is a
must and helps investors better understand
what to expect from their investment in
real estate or another business area. 

What Is and Is Not Real Estate
In international terminology, the term

‘real estate’ (RE) signifies the land, any de-
velopment or improvement realized on it,
and the rights of its ownership or use. Ac-
cording to classical economics, land is one
of the major production factors in all sec-

tors of economy, which explains why many
people categorize various business activi-
ties as ‘real estate’, although they have
nothing in common with the latter. e
leisure industry, logistics, and manufactur-
ing are very good examples of this misin-
terpretation, as none of them are
developed and operated under the same
regulations and market conditions encoun-
tered by the original real estate players. e
operational framework of a real estate
company includes all those actions and
services, spanning from the origination of
a development opportunity to the best op-
eration of the realized development.

Each development option requires the
satisfaction of a set of financial conditions,
through which the investor will secure
proper financing from local or interna-
tional financial markets, as well as real es-
tate portfolio management companies,
aiming at maximizing the return on in-
vestors’ capital. ese conditions/services
may be rendered either autonomously by a
corporate entity offering integrated real es-
tate services or in complementary combi-
nation with another player in the same
market, offering a holistic approach to the
client’s needs. It is quite oen common to
see contractors/developers collaborating
with financial institutions to offer such ho-
listic services. Companies with this philos-
ophy may, at the same time, be recipients
of some of these services, in a kind of a
‘special client-provider agreement’ i.e.
when the company is the owner or user of
a commercial center. e same applies
when the recipient is a third party which
manages the commercial center without
any ownership or user’s rights on the prop-
erty. 

e role and activities of a real estate
company are offered along two main axes.
a) the Primary Area of Expertise in Real
Estate Operations and Financing and b)

the Customer Focus on the kind of cus-
tomer i.e., occupant or investor. Under this
approach, the role and major activities of a
real estate company are grouped in six,
partially overlapping groups of services,
which define what criteria we can adopt in
order to decide what is and what is not 

Real Estate. e six groups are:
1.Corporate Service Provider
Facilities Management
Occupancy Planning
Operation and Space Management
Lease administration
Corporate Real Estate Asset Management
Location Analysis
Fee Development

2.Consultant
Operation and Space Management
Location Analysis
Own/Lease – Portfolio Analysis
Capital Structure Modeling and Advice

3.Investor Service Provider
Fee Development
Property Management
Leasing Agent
Asset Management
Market Research

4.Investment Intermediary
Market Research
Investment Advisor
Investment/Portfolio Analysis
Capital Markets Analysis
Company/Fund Analysis

5.Principal
Investment Advisor
Developer/Owner
Joint Venture Partner
Direct Investor
Shareholder
Lender

A Brief Guide to Real Estate Investments
in Greece

Each development option requires the satisfaction of a set of financial conditions, through which the investor
will secure proper financing from local or international financial markets, as well as real estate portfolio 
management companies, aiming at maximizing the return on investors’ capital

Vasilis Delikaterinis is Advisor to the
Board of GEK TERNA GROUP SA and 
a member of the Real Estate &
Development Committee of the
American-Hellenic Chamber of
Commerce.



Co-Investor
Portfolio Assembler

6.Investment Banker
Capital Structure Modeling and Advice
Capital Markets Analysis – Company/Fund
Analysis
Source and Place Capital (debt and equity)
Establish Funds (for own company, or for
others)
Private Placements

Even if the readers of this brief collec-
tion of thoughts on the nature of real

estate do not accept the above approach,
regarding what is and what is not real es-
tate, it is most likely they will quite easily
understand that this industry has already
changed not only in terms of  practices and
everyday procedures, but in deeper, core
elements of the business, which distort the
traditional perception of it as a secure in-
vestment opportunity while rendering it
capable of producing remarkable returns in
a shorter time than ever before. 

RE has always been a slow-moving busi-
ness venture, which promised rather con-
servative returns to investors during the
life cycle of the asset, i.e. a period of 10-12
years. is is the main reason why pension
or social security funds have been system-
atic financiers of  real estate assets for a
long time in the past. 

e increasing intermediation of stock
exchanges in the RE business, however cre-
ates high expectations for returns in
shorter periods of time, creating a ground
for even higher fluctuations of property
values, which is not normal in the RE mar-
ket. 

Another significant factor of change in
the traditionally stable market of RE is the
unexpected (and outside of all risk consid-
erations) emergence of COVID-19, the
pandemic which persists, for more than
two years, overturning the normal stan-
dards of living in every spot of the globe. 

e impact of the pandemic on business
and social life is tremendous. We have no-
ticed a violent change in our everyday ac-
tions and working conditions that cannot
be easily absorbed as simple changes of our
lifestyles, but which will have a huge im-
pact on the fundamental parameters of
various business sectors, mostly on real es-
tate, all around the world. e forced adap-
tation to the change of working conditions
through e-work, teleconferences, and the
overall digitization of business and social
activities have produced a completely new

framework for corporate and working peo-
ple and has forced them to elaborate new
business models which will take into con-
sideration the expected decrease of space
demand and companies’ profits. e final
outcome of this effort is not known. One
thing is evident, however: the negative im-
pact of COVID-19 will be less important to
those countries that carefully worked on
taking the right measures early enough in
order to protect the people and their
wealth. 

 Maybe for the first time in history,
Greece has had a pioneering position in
dealing with a crisis, in this case, the pan-
demic, and won global recognition for the
efficiency and effectiveness of the mecha-
nism quickly designed and implemented
for the sake of its people and their wealth.
is is one of the reasons why Greece is ex-
pected to be the next destination for for-
eign investments in all sectors of national
economy, as follows:

A. Greece As an Investment Destination
e Greek government is working hard

to build a positive image of the country as
a competitive destination for investments
originating from the USA, China, or other
financially strong players of the global
economy. It seems that, for the first time in
its modern history, Greece is closer than
ever to winning the major role of being a
significant junction between East and
West, amidst a historically wide area of re-
markable economic and social activity.
Greece will then get rid of its image of
being a small country with numerous
problems and no strategic importance ei-

ther to the East or to the West. e mission
is difficult to fulfill, and the Greek people
have to strive for it, eagerly offering every
piece of their faith, energy, intelligence and
patience to the national cause. However,
beside the importance of HR, Greece needs
to pay particular attention to drawing up
an ambitious but realistic national plan,
which will give the people of Greece a vi-
sion of where their home country should
stand ten years from now.

B. Key Success Factors
Given the long-term goals and the vi-

sion for the next decade, the strategic plan
should focus on the most significant fac-
tors that will direct the country toward a
full-scale implementation of the measures
provided therein, and towards a successful

outcome for the collective effort. Some of
the most important success factors, related
in some sense with the real estate segment
of economy are the following:   

Foreign Direct Investments 
FDIs in real estate will be critical to the

overall success of the strategic plan as they
can motivate the movement of additional
financial resources to join those already al-
located to the country by the EU and the
local competent authorities. Investments in
real estate will serve 100% the scope of the
strategic plan, which sets as a priority the
long-term rather than the short-term im-
pact on the national economy and with
corresponding benefits of the whole soci-
ety. e important factors include: 
• e time element (Long-term perspective)
• Complementarity of measures to be taken
• Synergies of different kinds of investments
• Co-ordination of policies and prioritiza-
tion of partial targets
• Special attention to the digitization of the
economy (in general and in real estate)

e salient government policy issues of
the real estate business in Greece include
Urban planning and space management,
general and segment-driven taxation, and
investment incentives.

is is the only way Greece may be in-
cluded in the group of investment-friendly
destinations, build a reliable FDI support
mechanism and convince the investment
society that the country is never going to
return to the inefficiency and malpractices
of the past. Τhe future of the country is ir-
reversible! 
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Selling or Searching for an Ideal Property in Greece? 

Ioannis Oikonomidis 
Certified Real Estate Broker & Association of Greek Valuers 

Since 1996, Lifenet provides a highly experienced team 
of professionals: Brokers, Lawyers, Civil Engineers, Architects 

that can cover all your Real Estate needs in Greece, from A to Z!

Real Estate & Property Services
Luxury Rentals & Sales 

New Developments
Appraisals (A.VA.G.) 

European structural and investment funds (ESPA)

Mobile: +30 6909571773 (viber & whatsApp) • lifenetrealestate.site
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Takeaways
- e Greek property market has entered

a continuous development phase since 2017
- Prices and demand continued to grow

through the pandemic (2020-2021)
- Key market drivers show signals of fur-

ther strengthening, creating expectations
for further growth

e Backdrop - Recent History
of the Greek Property Market

1996-2008 - Development: e Greek
property market developed, along with the
country’s economic expansion. Global fi-
nancial conditions (low interest rates and
high levels of liquidity) and the liberaliza-
tion of the banking sector led to ample
lending activity, at low interest rates.
Household disposable income increased
and Greek consumers, who always demon-
strated very high home ownership rates,
saw real estate as an attractive and safe asset
class.

2008-2017 - Recession: e global finan-
cial crisis coincided with (and partly led to)
a recession of the Greek economy, which,
burdened with high debt and a budget
deficit, was forced to enter a bailout pro-
gram. Increased property taxation, weak
economic sentiment, slowing investment
activity and a pause in building activity and
lending all led to the deterioration of de-
mand and a free fall in property prices.

2017-2019 - Recovery: e country
managed to execute and exit the bailout
program aer 8 years (August 2018). Confi-
dence strengthened as the economy recov-
ered, with, increasing GDP growth and
with employment and consumer confi-
dence bouncing back. e tourism sector

expanded rapidly and the short-term rental
market developed. e country’s golden
visa program attracted demand, facilitating
investments in residential units, and devel-
opment activity began expand.

e Property Market Now.
Drivers and Prospects 

e Greek property market retained the
pace even through the pandemic, with
countrywide apartment prices finishing
Quarter 3 of 2021 up 11.6% compared to
their levels at the end of 2019 (Bank of
Greece), whereas even commercial prop-
erty values, such as retail stores, increased.
As an indicator of growing demand, private
building activity is rapidly developing, with
the number of issued permits in 9M 2021
recording an increase of 27%, following an
increase in 2020 by 9%. Naturally, the evo-
lution of prices and building activity varies
across regions and micro-locations, since
the real estate ‘product’ is always heteroge-
neous across submarkets. In this regard,
urban areas, particularly Athens and es-
saloniki ,and tourist hotspots, such as is-
lands in the Aegean Sea, attract the larger
part of demand.

e strengthening of demand for Greek
properties, even through the challenging
2020, in which the economy shrank by 9%,
made apparent the existence and persist-
ence of key drivers:

1. Very low development activity during
the recession (continuous decrease in
yearly new building permits through the
2008-2016 period) led to an undersupplied
market. Modern, good quality spaces are
increasingly scarce. Even though new proj-
ects now arrive in the market at an acceler-

ated pace, new spaces are instantly ab-
sorbed at ever increasing prices. New resi-
dential projects in high-demand Athens
submarkets are normally sold before com-
pletion and new, modern office buildings
are also absorbed instantly. Similarly, a
pipeline of new logistics projects is under-
way, as Greece is evolving into a transship-
ment hub and as last-mile logistics centers
are employed to deal with rising e-com-
merce volumes.

2. e market is underpriced. Even fol-
lowing 4 years of continuous growth, the
Bank of Greece’s residential price index re-
mains 28% below its level in Quarter 3 of
2008. Residential units, even in sought-
aer urban areas, are also far cheaper than
comparable properties in other Southern
European markets. Similarly, retail, office
and logistics offer higher yields versus other
comparable markets, with office and retail
prices still 19% below their level at the end
of 2008.

3. e market share of the Greek
tourism product is consistently expanding
and tourism activity is on a positive long-
term trend: it is notable that the number of
yearly inbound travelers, which peaked at
16.2 million in 2007, dropped in the first 2
years of the economic crisis (2008-09) and
then increased in each one of the following
years, almost tripling to 34 million in 2019.
Following a slump in 2020, a year with ex-
tended – in duration and intensity – lock-
down measures, tourism revenues shot up
in 2021, but are yet to reach 2019 levels. Be-
sides the hospitality sector, tourism rev-
enues feed the residential market in tourist
hotspots and has become an engine upon
which the country’s economy depends.

4. Foreign demand is strengthening year

The Greek Real Estate Market 
is Growing
By Ioannis Ganos

The Greek property market retained the pace even through the pandemic, with countrywide apartment
prices finishing Quarter 3 of 2021 up 11.6% compared to their levels at the end of 2019 (Bank of Greece),
whereas even commercial property values, such as retail stores, increased

Ioannis Ganos is General Manager of
Alpha Real Estate Management &
Investments SA (member of Alpha Bank
Group) and a member of the Real Estate
& Development Committee, American-
Hellenic Chamber of Commerce.
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by year. e golden visa program started to
recover, following a forced stop in 2020
(+10% in new residence permits in 2021),
with an increased number of target markets
globally. Overall, a growing number of gov-
ernment policies target foreign investors
seeking non-dom status, digital nomads,
and other market segments that generate
demand for the local residential market.
Considering that the market is perceived as
undervalued, investors see opportunities
for capital gains in a 3- to 5-year horizon.
Overall, foreign direct investment in Greek
real estate has exploded in the past 6 years:
in the January 2016-September 2021 pe-
riod, FDI to the Greek property market
reached €4.9 billion, 6 times the respective
amount of €0.8 billion in the previous 6-
year period (2010-2015).

5. Besides private investors, investment
funds are also very active in the market.
Local REICs are continuously investing in
the commercial sector, primarily office
buildings and logistics centers, whereas in-
terest in the residential sector is demon-
strated through both redevelopment
projects and land plot acquisitions. As con-
cerns hospitality units, several new projects
have been launched, notable transactions
are moving forward, and a substantial list of
redevelopment projects are underway. e
number of 4-star and 5-star hotels reached
2,359 in 2020, up 53% compared to a
decade earlier.

6. e Greek economy is on a recovery
path. Household disposable income is ex-
pected to increase in the medium term,
supporting demand from local buyers. It is
worth mentioning that the segment of the
‘typical’ local home buyer may be enriched:
a large portion of the population, who were
in their 30s during the financial crisis, may
now be motivated by improved economic
and financing conditions to acquire a
house. 

7. Infrastructure and regeneration proj-
ects, such as the expansion of the metro
lines in Athens, the Votanikos project, and
the landmark project of Elliniko, are boost-
ing the attractiveness of local property mar-
kets. e upcoming faceli of Athens,
facilitated by the relocation of major corpo-
rate office users and the repositioning of
such premises, is also set to spur a property
market boom, impacting, among others,
family apartments and furnished apart-
ments in the short-term rental market.
Transportation infrastructure (ports, air-
ports, roads, railways) has also been im-
proving consistently, following a

privatization wave. A series of develop-
ments currently in progress are projected to
increase the supply of business parks and
data centers.

8. On the back of an ongoing macroeco-
nomic recovery and considering the bank
system’s progress in curtailing NPE expo-
sure, banks are expected to revive the mort-
gage credit market. It is noteworthy that the
property market recovery has so far been
achieved in an environment of marginal
credit expansion. Indicatively, the average
yearly amount of new mortgages in the
2018-20 period reached €641M, versus
€14.4B in the 2006-2008 period.

9. Greek governments have started to
form a more stable and attractive tax envi-
ronment. VAT tax on new buildings has
been suspended, the ‘unified property tax’
(ENFIA) rate has been reduced and subsi-
dies are provided to households investing
in energy efficiency upgrades. In addition,
while Greece has traditionally been a very
‘bureaucratic’ country by European Union
standards, efforts to cut red tape are paying
off, with several public services having been
digitized in the past years.

10. Greece’s recovery and resilience plan,
the European Union’s response to the
COVID-19 crisis, will support investments
and reforms in the 2022-2026 period. e
program entails the disbursement of €17.8
billion in grants and €12.7 billion in loans,
intended to push growth and job creation,
as well as the country’s green and digital
transitions. e plan consists of specific in-
vestment measures and reforms (174 in
total) and its impact could boost Greek
GDP by 2.1-3.3% by 2026 and add 62,000
jobs, based on initial estimates.

Looking forward, the conditions and de-
velopments hereby discussed seem solid
and sufficient for the market to develop fur-
ther, and potentially faster, in the medium
term. 

e recently enacted legislative frame-
work renders the current point in time
(market timing) more ‘special’: Individuals
whose domicile is in another country (non-
doms) are motivated to invest and declare
tax residence in Greece by the application
of an alternative, flat tax rate on their for-
eign earned income. In addition, persons
who decide to work and transfer their tax
residence to Greece enjoy 50% deduction
on income taxes for up to 7 years. Invest-
ment flows to Greek assets highlight that
this could be an opportunity to acquire real
estate in Greece at the beginning of a devel-
opment phase. 

166A Kifissias Avenue
& 2 Sofokleous Street,
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By Photis Hadjis and
Vassilis Kokkinis

Athens is the European capital with
the lowest real estate sales prices
and the highest returns. It comes in

first among European capitals, and second
in the ranks of European cities.

For prospective investors in the field of
real estate, besides the traditional way of ac-
quiring real estate, i.e. through a real estate
agency, there are other alternative means.

One of those ways is to address the
banks that own the real estate obtained by
auction from companies which could not

repay their loans.

is way of acquiring real estate, how-
ever, presents the following disadvantages:

• High purchase price because banks sell
at high prices.  

• Time-consuming processes.
• Long term court involvement with the

previous owner.
Instead of the above way, we propose the

following method of acquiring real estate:
e investor does not buy the real estate

property directly, instead, he proposes a
business plan for the consolidation of the
company to which the real estate belongs.

e business plan is created by the in-
vestor and includes the terms and condi-
tions he approves.

Aer examining all the economic data of
the company which owns the real estate
and is indebted to the bank, the investor
composes a business plan that is submitted
to the bank. With that business plan, the
heavily indebted company can be consoli-
dated.

e business plan may include many
different financial proposals including:

• Debt write-off which can reach up to
90% of the debt that is due to some creditors.

• Many other economic solutions and pro-
posals selected by the investor.

e advantages of our proposal are the
following:

• e investor does not pay in advance for
acquiring the real estate.

• When the business plan (composed by
the investor) is approved, he will implement
it and only then he is obliged to pay, accord-
ing to his business plan.

• e previous owner is not involved in
the process.

• All the creditors – mainly the bank – are
satisfied because the company is consoli-
dated.

• e investor has acquired the real estate
with the terms and conditions he has se-
lected.

Obviously, our proposal is not suited for
everyone, however prospective investors
should have it in mind.

Photis Hadjis and Vassilis Kokkinis are
attorneys at law and members of the
Athens Bar Association.

A Different Legal Process for
Acquiring Real Estate in Greece
Besides the traditional way of acquiring real estate, there are other alternative means

a
 b

Websites:

www.ckbsm.gr
www.ckbsm-relastate.com

Email:

info@ckbsm.gr
Telephone:

+30-210-300 30 18
+30-27210-94 636
+30-6945 963 363
+30-6979 800 120

At CKSBM 
Real Estate Agency 
At CKSBM 
Real Estate Agency 

We provide

❚ We serve nationwide and
❚ We reward our customers, 

after every collaboration,  
with discounts on all our 
other services.

❚ Construction and renovation 
services, equipment 
and complete furnishings 
to individuals and companies 
nationwide.

❚ Engineering services, research,
building and business permits,
plans and supervision nationwide.

❚ Reception and development of
business projects in all their stages,
reducing costs and time as well as
after sales support.
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With cautious optimism the
Coronavirus has finally regun
to recede, Greece is looking to

investors to drive a faster economic recov-
ery that had  begun aer years of austerity
before the pandemic hit in 2020.

European Investment Bank (EIB) Direc-
tor-Generl Luca Lazzaroli said that invest-
ment will be the force and that the bank
will help Greece in its comeback, Prime
Minister Kyriakos Mitsotakis already
reaching out to more foreign businesses,
including tech giants.

He was speaking during an online semi-

nar Investment in Greece Post-COVID-19,
organized by the Bank of Greece and the
EIB, said the Chinese news agency Xinhua.

e reported said that the Bank of
Greece expects a big uptick in Foreign Di-
rect Investment (FDI) that had been held
down by lockdowns during the first two
years of the pandemic that has now just
begun a third year.

FDI in 2021, with the economy crawling
back, hit 5 billion euros ($5.45 billion)
aer bottoming at 2.9 billion euros ($2.19
billion) the year before when business was
shut down and international air traffic lim-

ited.
Andreas Yannopoulos, founder of the

InvestGR Forum for promoting investment
in Greece, told Xinhua that 2021 “repre-
sents a benchmark … which clearly reflects
an improved business climate in Greece,” is
improving.

He added that, “It is also encouraging
that new sectors, especially renewable en-
ergy sources, pharmaceuticals and tech are
drawing increased investment. is points
to greater diversification in the Greek
economy, which is necessary for sustain-
able growth over the long term.”

Greece Sees Foreign Invesment Key 
to Post-COVID Comeback Hopes
New sectors, especially renewable energy sources, pharmaceuticals, and tech are drawing increased investment

Mr. Andreas Yannopoulos 



By Constantine S. Sirigos

The most popular word in tourism literature and ads
these days is ‘experience’ – and it is difficult to imag-
ine a more unique experience than owning a house

with a beautiful Church attached. 
On the legendary island of Corfu, nestled in the privi-

leged area of Mourayia with an amazing view towards the
sea over the ancient walls of the old city and commanding a

lovely downtown corner in the pictur-
esque old town of Corfu is a

beautiful historical church, the
church of Saint Andreas. It
semi-detached, associated
with a two-storey home –
and both are for sale, offer-
ing a truly unique living
situation.

Ioanna Aroni, an agent
with Roula Rouva Real

Estate, told e Na-
tional Herald that

‘experience’ is de-
fined as: the
process of get-
ting knowledge
or skill that is
obtained from
doing, seeing,

or feeling
things” – or,

more poetically,
“something that

happens which has
an effect on you,”
that engenders feel-
ings and memories

that become as much a part of you as they were once unex-
pected. “And there is no greater way to describe the feeling
of living on the most cosmopolitan Greek island as well as
owning a historical masterpiece there,” she said. “Truly, it is
both a delightful and a sublime experience.”

“e ‘feeling’ of Corfu can only be lived in order to be
fully appreciated,” said Aroni. “e air itself carries a blend
of romance and cultural inheritance from another era.
Strolling around the old Corfu Town which is protected as a
UNESCO World Heritage site, you can travel you back to
the days when it was the playground of royalty – when the
Dukes and the Duchesses of the island would stroll around
famous Liston square.”

Aroni explained that, “back in the day, if your name was
not included in the Libro D’Oro – the Golden Book where
the names of the local aristocrats were inscribed – you did
not have access to the square – walking there was a privilege
of the ‘blue bloods’. 

e sense of this cosmopolitan lifestyle is still alive as the
buildings bear the glory of the centuries that have gone by,
giving them a one-of-a-kind beauty that sparkles and shines.

“is building – the Church of St. Andreas, which I have
the honor to represent – is one of the very few privately-
owned churches someone can buy for themselves. It is lo-
cated very close to places like Liston Square, the Church of
St. Spyridon, the Royal Palace, the Byzantine and Solomos
museums, the Old and New Fortress, as well as to various
traditional restaurants and taverns that are enjoyed by per-
sons of all ages,” she said. 

e church of St. Andreas was originally constructed in 
1733. Measuring  81.7 sqm., it belongs to the family that
owns the property and is a functioning church twice a year,
when the feast day of St Andreas is celebrated, and on the 
feast day of St. Fanourios. It is one of the oldest churches of
Corfu and has a unique, artistic bell tower of exceptional
beauty.

“e house, which is in need of some renovation, meas-

ures 175 sqm. and consists of a sitting area, a kitchen, four
bedrooms, and one bathroom. Its location presents an excel-
lent opportunity for a variety of different uses, including a
truly magnificent family home that co-exists with an ad-
mirable historical church,” Aroni said. 

Asked to speak like a friend to a friend about why it
would be wonderful to live there, she said, “because there is
no greater place to live! is island has it all: beautiful long
crystal-clear beaches, olives trees from which you can make
your own natural olive oil, tasty food, museums, an interna-
tional airport, universities, an excellent hospital – it is alive
year round.”

For people that want both convenience and a high quality
of life, “it is the best choice,” she said, adding that “the island
offers opportunities for building a career and craing an en-
riching personal life.” Including raising a family. “ere are
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A Home of Your Own, 
a House of God - and 
an Island Paradise

Investing in Real Estate in Corfu: 
A Unique Property Offers Beautiful Views and 
a Cosmopolitan Experience 
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so many activities and sports that your children
and you can enjoy such as cricket, horseback
riding, soccer, basketball, ballet classes, dance
classes, paintball. ere are also water sports
such as parasailing, water skiing, and stand up
paddleboarding (SUB).

Aroni overflows with love and enthusiasm for
her island. “Corfu has it all and this is indeed the
place where your children will be able to play
and walk freely as it is one of the safest places in
the world. It can be the place where you create
your most beautiful memories.”  Many memo-
ries. It does not take long to discover how rich is
Corfu’s history and cultural life. – including
some enchanting surprises. “Let’s not forget our
island’s musical history and heritage,” Aroni told

TNH. “It is the only place in Greece that has 19
philharmonic societies, the bands that turn
Easter into the most festive season and makes
the island of Corfu one of the hottest destina-
tions in the Mediterranean.”
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Mailing Address: 3rd klm Paleokastritsa National Road, 
Alykes Potamou, 49100, Corfu, Greece
Email Address: paxos@rrcorfurealestate.com
Phone Numbers: Office: +3026620-33046, +3026610-23032,
+3026610-86025  • Mobile: +30 6975770280
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By Constantine S. Sirigos

Some might say that real estate is real
estate, but Athanasios Kikis, an attor-
ney associated with the ‘Areio Pago’ –

Greece’s Supreme Court – and founder of
the Athanasios Kikis & Associates Law Of-
fice, urges potential investors to avail
themselves of respected experts.

e coronavirus pandemic has changed
the reality on the ground – and on the In-
ternet – for the search for real estate,
whether it is for purchases or rentals. Kikis
adds that, “for Diaspora Hellenes there are
special difficulties in monitoring the devel-
opments,” that the professionals at his firm
can help with. 

ose developments now include a war
in Europe and economic disruptions all

over the world. 
e year 2022 began with hopes and an-

ticipations – especially for the end of the
pandemic – and as Kikis noted, there is a
special symbolism in the year for Hellenes
as it marks 100 years since the Asia Minor
Catastrophe. History is an important part
of his life, as he has been living in the his-
toric city of essaloniki since his birth.
“My father comes from Vlasti, Kozani,
while my mother comes from Askos, es-
saloniki. I love both the place where I live
and the homelands of my parents. For this
reason I decided to open a branch of my
law office in Askos. It is important to
honor our roots and history, and this year
is another opportunity to prove it. e
Greeks of the Diaspora, keeping the ties
with the homeland intact, are the best ex-

ample!”
He thus feels a strong bond with Hel-

lenes abroad, and he especially looks for-
ward to helping them maintain their
connections with the Patrida, homes and
other kinds of properties constituting both
pragmatic and symbolic ties. For most Di-
aspora Greeks, however, especially those
born outside Greece, the Greek legal sys-
tem and real estate market is a complete
mystery. 

Asked how his firm can help, Kikis told
e National Herald, “the distance and the
inability to follow Greek legislation creates
problems in markets they are interested in
and in the management of their real estate,
but our law firm can assist with all legal is-
sues that may concern Greek-Americans.
In recognition of this kind of service – im-
mediate and efficient solutions regarding
the issues faced by Greek-Americans – our
office has been included by the embassies
of the United States, the United Kingdom,
and Australia on their lists of preferred law
firms in Greece. In real estate matters we
work with brokers, civil engineers, and tax
experts. It should be noted that my wife,
Arsenoi Vasileiou-Kiki, is a public notary, a
fact that facilitates the swi handling of the
notarial affairs.”

Asked what makes his firm ‘special’,
Kikis didn’t skip a beat: “In a word I would
say ‘specialization’. Our office, as a multi-
member law firm, has specialized knowl-
edge and experience in the whole range of
law, while practicing throughout Greece.
Our foremost principle is providing excel-
lent customer service, which is done
quickly, economically, and with attention
to quality. For these reasons, our office has
won several awards, such as first place in
the international competition Corporate
Intl Globalworld. Specialization and our
continuous training guarantee the quality
of our services.”

THH asked what kind of documents Di-

aspora Greeks to take care of in order to
invest in, buy, and rent real estate in Greece
– and how his firm can help. “Our law firm
can help all expatriates in the whole
process of buying, selling, and managing
real estate in Greece. With our many years
of experience in the field, we offer immedi-
ate resolution services. A Tax Identification
Number (TIN), also known as the AFM
‘Afimi’, is sufficient – and we can issue a
new one in case it does not exist. It should
be noted that a ‘power of attorney’ is re-
quired for investments in Greece. e reli-
ability of our office and constant
communication with the client make all
processes simpler and faster.”

He emphasized that, “despite the dis-
tance between Greece and the United
States, our office can offer you complete se-
curity. e transparency of the procedures
offered by our office satisfies all the condi-
tions required for the completion of trans-
actions.” 

Kikis was also delighted to talk about
his hometown. “It is worth noting that the
attractions of the Region of Central Mace-
donia have recently prompted Hollywood
to establish studios in essaloniki, with
several films having already been shot on
the streets of our city, with various big stars
such as Antonio Banderas, Jason Statham,
Megan Fox, and many others. at will in-
crease the global recognition of our city
when these films are released in cinemas.
From my position as Regional Councilor
of the Region of Central Macedonia, I can
confirm that the Region as a whole con-
tributes to the realization of essaloniki
and our region in general as a center of de-
velopment and investment growth.

essaloniki, with its beauty as a center
of culture attracts buying interest in the
real estate sector – and it will make leaps in
the coming years, with a growth rate that
we believe will reach 12% per year. ere
are opportunities where one can invest

Oh! Beautiful and Prosperous Thessaloniki

Kikis Law Firm can assist with all legal issues that may concern Greek-Americans. 
In recognition of this kind of service our office has been included by the embassies of the United
States, the United Kingdom, and Australia on their lists of preferred law firms in Greece.
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today in essaloniki that offer substantial
and rapid returns. Major infrastructure
projects such as the highway flyovers, the
expansion of the airport, and especially the
soon-to-be-completed Metro will generate
a high growth rate in investments and
tourism. In addition, essaloniki has also
become a pole of attraction for investment
in the fields of innovation and new tech-
nologies, attracting even more investment
in our city.”

essaloniki has ‘arrived’ as an invest-
ment destination for real estate in the
minds of investors, Kikis said, “and the law
firm Athanasios Kikis & Associates is ready
to serve them.”

Who is Athanasios Kikis
• Solicitor appointed in the Appeal Court of
essaloniki.
• Maintains a distinguished law office
“Athanasios Kikis & Partners” in Earpia
essaloniki and a branch in Asko.
• Studied law and graduated with one of the
higest GPAs in the history of the University.
• Completed his Master’s Degree in Law
with honors at the University of London -
London School of Economics.
• Post-graduate studies (2018-2019) at the
University of Macedonia, Aristotle Univer-
sity (two departments) which were com-
pleted with excellence and received three
scholarships (admission and best perform-
ance).
• First place in the Corporate INTL's annual
awards 2010 as recommended Law Practive
in Greece.
• Regional Councilor to the Region of Cen-
tral Macedonia

TNH Staff

The real estate agency CKBSM – BSM
stands for ‘Business Solutions Mar-
ket’ – is known as “the first one-stop

shop” in Greece for real estate products and
services, according to its websites,
www.ckbsm.gr and www.ckbsm-
realestate.com. e National Herald spoke
with its representative to learn about
Greece’s real estate scene and how the firm
can help Hellenes abroad. 

e National Herald: How easy is it for
someone to buy real estate in Greece, es-
pecially if they are thousands of miles
away, and how can CKBSM help?
CKBSM: Our company in terms of serv-

ing our customers who are interested in real
estate buying and selling and renting is able
to serve customers from all over the world
and puts all its know-how as well as special-
ized translators, lawyers, engineers, and no-
taries at the disposal of our customers, from
whatever country they come from. 

We undertake to guide them and help
from the beginning to the end of every pur-
chase and sale of real estate.

TNH: What happens when someone
wants to sell a property?
CKBSM: Each client must bring his pass-

port to our office, where he signs an assign-
ment order pertaining to the properties that
interest him and immediately aerwards
our company, depending on the client’s
country of origin, guides him on everything
that will be needed to complete purchases
correctly and efficiently, without delays and
risk, utilizing the specialized professionals at
his disposal.

When someone wants to sell or rent a
property located in Greece, they can simply
call the CKBSM real estate office and assign
it to us! Our specialized staff will guide him

on the documents that will be needed, as
well as on the assessment of its value and of
course we have the ability to issue, through
our civil engineer partners, all the necessary
supporting documents around the property
even if not he has them, but of course we
have at his disposal notaries and all the col-
laborators so that he does not have to worry
about anything, no matter how far away he
is. We also offer special advice on the best
use of real estate that one has in Greece.

TNH: Is this the right time to invest in
Greece – specifically in Real Estate?
CKBSM: is is indeed a very good time

for someone to invest in real estate in
Greece! e country has seen ever-increas-
ing investment interest from large compa-

nies and seems to have been able to expand
its tourist season.

ere is also a great need for homes that
rent by the month. An additional reason, of
course, is the low selling prices of plots and
real estate nationwide in many areas.

Our company also offers special advice to
those who are interested in investing in
value-added properties. We are also the only
one that offers design, construction, renova-
tion, equipment, etc. services to its clients,
in short, comprehensive customer service.

TNH: Are there different things to keep in
mind when buying property in Athens or,
for example, on the islands?
CKBSM: Our company is at the disposal

of those interested in investing in Greek real
estate nationwide. ere are many different
options that he will present depending on

the money they wish to spend.
e Athens area has drawn ever-increas-

ing investment interest, especially some
areas around the Centre where prices are
still affordable.

e islands attract greater tourist interest,
especially for those who are interested in in-
vesting in the purchase of plots in order to
build tourist accommodations on them.
rough the reduced prices provided by our
company, they are an excellent choice.

TNH: Tell us about the beautiful region
of Messenia.
CKBSM: e wider region of Messinia,

in recent years, has attracted the interest of
large tourism and construction companies
thanks to the development of the famous
Costa Navarino resort. 

is period is really a very good time to
invest in both tourism and housing.

CKBSM is at your disposal in terms of
finding the right value-added properties,
through the consultants we place at your
disposal. We can also undertake to design,
build, renovate, or equip any type of prop-
erty at the best market prices due to our col-
laborations with the largest commercial
companies nationwide.

TNH: Can you tell us something about
the financing options for Diaspora Hel-
lenes, including Greek government or EU
funding?
CKBSM: From time to time various pro-

grams are announced that also concern the
Greeks of the Diaspora, especially in terms
of tourism investments. Depending on what
our clients are interested in, we are able to
guide them in this regard, in cooperation
with the respective consulting firms.

Let us also say CKBSM rewards its clients
with discounts on 50+ services offered by
our company, in addition to real estate
agents!

CKBSM – The ‘One Stop Shop’
for Real Estate in Greece

Expert Advice for Hellenes Abroad from the Firm with a Specialized
Staff Offering Comprehensive Services to Customers around the World

“This period is really a very
good time to invest in
both tourism and housing.”
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By Vassilis Koutsilas

Maria Louisa Eleheriades has
dual qualification to practice law
in Greece and in the State of New

York. She spoke with e National Herald
about investment opportunities in Greece,
and about ways in which any obstacles can
be overcome – she also offered valuable tax
advice. e full interview follows: 

e National Herald: Mrs. Eleheriades,
thank you for joining us for this inter-
view today. Why would anyone invest in
Greece, and why now?
MLE Eleheriades: Greece has always

been an attractive destination for people
from all over the world, both for tourism as
well as for permanent residency. e finan-
cial crisis of the previous decade had low-
ered real estate market values, but the
economy has recently picked up and real es-
tate has regained value over the past couple
of years, with quite optimistic projections
for the years to come.  

Greece is moving forward to a new digi-
talized era and large investments are under-
way, such as the Elliniko Project, and the
upgrade of infrastructure, including public
transportation in Athens and essaloniki,
as well as other investments by private com-
panies and multinationals, for example the
creation of data centers, new hotel chains,
etc. Greece is doing quite well in most of the
indexes of the economy and is expected to
attract even more investments, driving the
values to new highs. is is the case for in-
vestments around tourism, real estate, but
also other sectors of the economy.

TNH: What are the investment opportu-
nities?
MLE: ere are many opportunities for

investment, not only in Athens, but in other
large cities in Greece, which offer many real
estate investment opportunities, not only to

the large investor but also to the small in-
vestor, who may wish to buy small fixer-
upper apartments to rent to college students
or singles or to turn into them into Airbnb.
And of course, there are the islands, with
opportunities for summer homes,
hotel/motel investments, small shops, etc. 

TNH: at sounds great, but what are
some of the obstacles that investors come
across when doing business in Greece and
how can one deal with them?
MLE: It is true that especially in the past,

Greece was notorious for the bureaucracy
associated with investors’ attempts to incor-
porate, while it is also true that even today,
the law requires a lot of paperwork pro-
duced prior to the purchase of real estate by
either individuals or legal entities. is has
to do, in part, with the fact that Greece’s
public sector wasn’t digitalized at all. How-
ever, great progress has been achieved lately,
as most of the public sector has digitalized,
new legislation allows for an easier estab-
lishment of flexible corporate types of busi-
ness and for a less onerous taxation, and
there are investment programs that are
qualified for European as well as for Greek
State grants and subsidies depending on the

investment value and so forth.  
It is vital that investors engage a good

team of local professionals such as engi-
neers, lawyers, accountants, and real estate
agents to facilitate the process.

TNH: Could you provide us with a basic
outline of the process regarding real es-
tate investments?
MLE: Once a potential investor decides

on a piece of property or has put together a
business plan, then it is advisable for the in-
vestor to provide a Power of Attorney to a
lawyer. e Power of Attorney does not
need to be signed at a Greek Consulate
abroad. In the United States, for instance, a
Power of Attorney may be executed before a
notary public and then receive an Apostille
by the Secretary of State. 

en, the team of local Greek profession-
als will take over the process. A Tax Identifi-
cation Number should be obtained for the
investor and a tax representative appointed,
without the investor’s presence being re-
quired. A corporation can be established
with the use of a POA, as well.  

en, the collection of the paperwork re-
quired for the transaction and liaising with
the public offices may also be handled by a
lawyer, including execution of the notarial
purchase deed on the investor’s behalf, the
recording of the deed, and reporting it to
the tax office.  Further, lawyers and other
skilled professionals may undertake relevant
work revolving around the investment, such
as dealing with the National Cadastre Office
(Real Estate Registry Office – ‘Ktimatolo-
gio’), the Golden Visa program (if applica-
ble), grants and subsidies that an
entrepreneur can apply for (if eligible), the
management of real property, which is usu-
ally handled by real estate companies, and
coordination with other professionals on
many relevant issues. 

And of course, lawyers will help investors
during the lifetime of the investment, in-

cluding transfers to third parties or inheri-
tance matters, estate planning such as dra-
ing of wills, etc. Having mentioned the
Golden Visa, it is important to say that there
are cases of Americans who wish to live in
Greece and are of Greek descent but are not
able to prove it.  By investing a minimum of
250,000 euro, an investor can initially ac-
quire a five-year residency for him and his
family, which will then allow him to apply
for a Greek passport.  

TNH: You mentioned, tax reporting,
could you please provide us with any tax
tips?
MLE: American residents and citizens

should report in their U.S. tax return their
worldwide income, which includes income
produced in Greece.  

However, as the income produced in
Greece, such as rental income, either of an
individual or a corporation, should be re-
ported and taxed in Greece, regardless of
whether the taxpayer is a foreign resident or
not, this tax will be credited against the U.S.
tax, as there is a U.S.-Greece treaty for the
avoidance of double taxation.

As the Greek tax rates are most oen
higher than the U.S. ones, it is most likely
that the dual tax payer will not have to pay
any additional tax in the United States.   

Maria Louisa Eleheriades has dual qualifi-
cation to practice law in Greece and the State
of New York. More info at www.lmelaw-
firm.eu and e Elliniko Project -
https://theellinikon.com.gr/en.

Maria Louisa Eleftheriades: ‘Investing 
in Greece: If Not Now, then When?’

Investment Opportunities- Insights and Tax Advice from an Expert 
with Dual Qualification to Practice Law in Greece and in the State of New York

Any views or opinions represented in this
interview are personal and do not consti-
tute legal advice. Any interested parties
should seek proper legal and other profes-
sional advice before engaging into any de-
cisions, as each case is individual with
different facts and personal/business ob-
jectives.
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Maria Michelle Rouva is President
and COO of the RR Group Of
Companies, which includes

Roula Rouva Real Estate, whose slogan is
“Everyone deserves a place in paradise.” e
National Herald asked her about how easy it
is for someone to buy real estate in Greece,
especially if they are thousands of miles
away, and how can Roula Rouva Real Estate
help.

Maria Michelle Rouva: Our agency,
knowing the deep desire of Hellenes Abroad
to maintain their bonds with Greece, either
by buying a house that meets their wishes
and needs, or by investing in a rising and
promising real estate market, undertakes
the task of providing the best consultancy
services. In particular, we undertake to
complete the whole process within a short
period of time, so the Greeks of the Dias-
pora can become owners of a property in
Greece, no matter how far away they are.
We are delighted to indicate to the potential
buyers real estate that suits their wishes and
needs and help them find the house of their
dreams. Our team of professionals under-
takes to complete the process as soon as
possible with transparency and security and
our legal department also undertakes the is-
suance of residence permits.

TNH: What documents does a Diaspora
Hellene need in order to search for and
buy a house and how can your agency
help with that?
MMR: e vast majority of Greeks living

abroad are not only Diaspora Hellenes but
also expatriate citizens of other countries,
and therefore, in order to have access to the
Greek real estate market they need to have a
valid passport. Of course, in any case, our
brokers are always willing to answer any
question and guide those interested in the

properties for sale using electronic means,
so interested buyers can choose from the
comfort of their home the property of their
dreams. However, the existence of a valid
passport is a prerequisite for the successful
completion of the purchase agreement.

TNH: Tell our readers why this the right
time to by Real Estate in Greece, but tell
us also, aren’t properties in places like
Corfu expensive?
MMR: It is always the right time to invest

in a country that will never lose its sun-
shine, tasty food, hospitable people – and
first and foremost, its historical heritage.
Greece is a place that will always be attrac-
tive and Corfu especially is a place that
managed to keep its prices high even

through the financial crisis that hit the
world. It is proven that owning a property
and investing in Corfu can only be a very
smart move – Corfu has all kind of proper-
ties, starting from very budget friendly to
multimillion-dollar villas, so it is safe to say
that everyone can find their dream property.

TNH: What is special about Roula
Rouva Real Estate Agency and its web-
site?
MMR: Our agency was founded on the

pillars of providing the best customer care
and we pride ourselves on the quality of the
services that we provide. We truly believe
that only if you love what you do and you
have passion about it you can reach your
highest potential as a person. Our website

was custom made in order to provide the
best possible experience to the visitor and of
course to be easy to navigate and view the
properties. We are very proud for our web-
site to have been honored as the ‘Best Real
Estate Agency Website’ by the European
Property Awards in London. Our agency
also won ‘Best Real Estate Agency Greece’
and ‘Best Real Estate Agency Marketing
Greece’ for 2021.

TNH: Tell our readers about the financ-
ing options for Diaspora Hellenes, in-
cluding Greek government programs.
MMR: At the national level, tax breaks

are provided. In particular, in cases where
article 5C of the Greek Income Tax Code
applies, salaried employees in the private
sector, small and medium-sized businesses,
and self-employed persons employed in
Greece but having their tax residence
abroad can transfer their tax residence to
Greece and be subject to the favorable pro-
visions of the above mentioned article,
which provides for a reduction of income
tax by 50% and exemption from living pre-
sumptions for their homes and cars for
seven years. In particular, it provides: a) the
possibility of alternative taxation of global
income for young tax residents who make
significant investments in Greece, but also
b) alternative taxation for foreign pension
beneficiaries, who transfer their tax resi-
dence to our country. In other words, the
return of Diaspora Hellenes is indirectly
supported by these favorable provisions.
Furthermore, expatriate Greeks, but also in
general, residents abroad, regardless of ori-
gin, have the right to be financed in the
same way as with any other citizen residing
in Greece, i.e. by receiving a housing loan.
In fact, at this point it is worth mentioning
that our legal department can undertake the
issuance of a VAT number and provide legal
advises.

Helps with Real Estate Dreams in
Corfu and Beyond

Honored as the “Best Real Estate Agency”, “Best Real Estate Agency Marketing” &
“Best Real Estate Agency” for Greece by European Property Awards in London, for 2021
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By Eva Deligianni

The real estate industry is deeply in-
tertwined with the country's econ-
omy, tourism, consumer psychology,

the sense of security, and the investment
targeting of the global community at any
given time in the country that has or creates
investment opportunities. By the term ‘in-
vestment in real estate’ or ‘investment real
estate’ we mean: Property purchased for the
purpose of obtaining a return through
rental income and the creation of added
value from the future resale of the property,
or both.

e reasons for investing in real estate
are mainly because real estate can minimize
the risk of investing and enhance the return
profile of an investor's portfolio by offering
competitive returns tailored to the risk. In
addition, when investing in real estate we
have low volatility in relation to stocks,
bonds, and other financial products, and
clearly, real estate investing is now more at-
tractive compared to other traditional
sources of income, such as interest on de-
posits and pension insurance programs.

Demand for real estate across Europe has
skyrocketed during the pandemic, mainly in
residential real estate. Based on the ΕΚΤ
[Greece’s National Documentation Center]
demand will remain high and therefore up-
ward trends in prices are expected.

For newly built properties, the increase
in prices for construction materials is al-
ready intensifying this market trend.

Money is invested in many types of real
estate, but primarily buyers want to meet
their personal needs for a home either as a
primary or secondary residence. en there
are investments in real estate with a long-
term or short-term character.

e most common option is real estate
that is purchased for rent as a monthly in-
come.

e landlord is asked to be careful about

the amount of rent so that he can cover tax
expenses and generate a reasonable profit,
covering the loan payment in full, if there is
a mortgage. Essentially, a buyer wants to
keep pace with the overall picture of the
market. Definitely an important factor is the
surplus value it will acquire in the future.

Based on the quality of each renovation,
as well as the time it takes to complete the
renovation, the property can prove to be a
longer-term investment. In recent years,
with the advent of short-term rentals such
as Airbnb, there is a trend in the market to-
wards older apartments, mainly 30-120

square meters, or apartment buildings or
stand-alone commercial buildings where it
is possible to change the use for the purpose
of renovation and resale either as vacant
buildings or for leasing.

In Attica, now almost the entire Historic
Centre and other areas around the center of
Athens are of great interest for this use.

Usually many such properties are avail-
able on the market, mainly furnished.

Every investor should understand the
current market situation or turn to a profes-
sional broker with market knowledge to ad-
vise him properly. ere is a strong interest

in buying real estate through auction. e
process of acquiring property through auc-
tion is subject to a specific legal framework.
It is an alternative way of buying investment
real estate that is more economical than the
free market.

e parameters of a profitable investment
are complex and take time to realize.

Greece belongs to the 13 countries on the
whole planet that has an established owner-
ship status. e philosophy of life the
Greeks is inextricably linked to property
ownership.

If we follow three golden rules we increase
the likelihood that we are making the right
purchase:

1. Short-term investments concern real
estate that is bought and sold for profit. is
type of investment can be combined with
finding a tenant and being sold as rented.

e market in recent years is moving to-
ward the so-called ‘flipping’ mentality. Real
estate purchases are made either in signifi-
cantly undervalued areas or in developed
areas that have matured in recent years with
high demand and usually low supply. Usu-
ally the resale takes place within four
months. ese investors usually do not in-
vest money in remodeling or upgrading.
Usually, this buying and reselling is a more
direct investment in cash.

On the other hand we have investors who
generate income from real estate.

ey usually buy at cheap and reasonable
property prices and add value by selling
them at a higher price. We have to look at
the comparable offerings that exist in the
area and the type of property that is chosen
when it comes to investment property.

2. e location of a property is the most
important criterion in an investment, as it
enhances the performance of the property.
Investors tend to choose an area with low
supply and high demand for rents. An im-

Investing in Real Estate in Greece

Tips for Purchasing Property and Following the Three Golden Rules to Increase the Likelihood
that We Are Making the Right Purchase
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portant criterion is access to public transport, the distance from the
Metro as well as the proximity of the properties located nearby, univer-
sities and schools (public and private) are important factors. Of course,
we must carefully consider the supply and demand in the local market.

e management of the real estate for short-term leasing is under-
taken by either an individual or a real estate management company at a
corresponding cost.

3. Every buyer must take into account the quality and other charac-
teristics of real estate that maintain a constant value over time due to
their uniqueness. In this category of properties are: the properties that
offer views of the sea or the Acropolis, and penthouse apartments
mainly in the center of Athens. e supply of these properties is usually
limited and the demand is particularly high. e last two years have
seen a strong demand for furnished properties in the northern and
southern suburbs and in the Historic Centre of Athens for executives of
multinational companies who choose to relocate and work in Greece
via telecommuting. is trend is increasing due to superior weather
conditions, the quality of life, and lower cost of living.

e tourism sector is a key pillar inextricably linked to real estate.
Remarkable amounts of money have been invested in the purchase of
hotels or real estate that can be converted into hotels in the Centre, on
the beachfront, and on many islands in the Ionian and the Aegean seas,
on Crete and Halkidiki. 

Investment opportunities are available on many Greek islands.
Greece is in a competitive position and has comparative advantages
over other countries in terms of tourism assets (climate, sunshine, many
mountain ranges, an endless supply of islands, delicious and healthy
food). It is a suitable country for investments in all alternative forms of
tourism such as: Spa tourism, Medical tourism, Incentive tourism, Con-
ference tourism, Agritourism, etc.

As tourism is constantly being upgraded, our Greece holds a high
position among international preferences and in large markets such as
the United States. Tourism in the city of Athens has increased
overnight. In the real estate market, it is observed that projects that have
recently been launched – the massive Hellenikon development (which
will combine recreation areas, commercial areas, restaurants, residential
complex, casino) and established attractions sich as the Stavros Niar-
chos Foundation Cultural Center, the marinas, the reconstruction proj-
ects in Piraeus such like the Papastratos complex, the expansion of the
Metro – contribute to the increase in investments.

e last decade has also seen many investments in the purchase or
lease of land parcels for the construction of photovoltaic and hydroelec-
tric facilities and wind farms.

e state is trying to stimulate investment activity by creating
tourism infrastructure projects. Also the tax code is becoming more at-
tractive with the new legislative measures for foreign investors. In addi-
tion, the state system is in the process of the full digitization of real
estate, which will significantly reduce bureaucracy and time to complete
a real estate purchase. All the above contribute to the increase of invest-
ment flows in real estate.

Eva Deligianni is a real estate broker since 2006 and works at Zed
Real Estate in Vyronas, Attica, which is actively involved in the field
of purchase and sale of residential, investment real estate, and hotel
units. 
Contact telephones: 212 105 9847 and 693 925 7713. Available on
Viber and WhatsApp. 
E-mail: info@zedrealestate.gr.
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A Tech Enabled Real Estate Platform that
Offers Convenience and Inspires Confidence
TNH Staff

Prosperty is a revolutionary digital-
first Real Estate platform
(PropTech) offering integrated end

to end tech-enabled services to property
portfolio investors and individuals that
makes selling, buying, renting and manag-
ing property simple, contactless, transpar-
ent, and efficient for all. 

e National Herald: Tell us briefly how
Prosperty was born and what exactly
does Prosperty do?
Antonis Markopoulos: We started Pros-

perty with the idea of offering the first
marketplace out there for someone to eas-
ily search verified listings. Prosperty’s con-
cept revolves around a platform that
provides an integrated solution for a cus-
tomer trying to buy an asset in Greece. 

We offer confidence and convenience as
owners and buyers or tenants can check
the status of their transaction 24 hours a
day, while real-time data is provided re-
garding the demand for each property. It is
platform that offers a digital and contact-
less experience, fully compatible with the
pandemic situation, and which includes
online viewings, offers, digital contracts,
and digital signatures and payments, in
order to speed up the processes and to
eliminate bureaucracy.

In addition, the negotiation is done
without an intermediary and for rentals
the commission is 0%. e property is cap-

tured exactly on the photographic material
as drones and other modern means are
used, while the material is delivered to the
customer in just 48 hours. Data and media
are provided for a complete and represen-
tative image of the property to save time
and avoid unnecessary visits that do not

benefit anyone
Prosperty disrupts a very traditional

market and transforms real estate, leverag-
ing its proprietary technology, streamlined
process automation, and fully digitized
workflows, combined with integrated tech-
enabled end to end services (legal, techni-

cal, notarial, etc.) 

TNH: Is this the right time to invest in
Greece – specifically in Real Estate. 
Antonis Markopoulos: ere is great

momentum in the real estate market in
Greece, which is recovering aer the finan-

The Real Estate Platform Providing Integrated and Efficient Solutions for 
Property Portfolio Investors and Individuals

Nikos Patsiogiannis:
COO & Co- Founder

Antonis Markopoulos: 
CEO & Founder

Antonis Despotakis: 
CTO & Co - Founder
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cial crisis and the property value deprecia-
tion that lasted for 10 years. From a macro-
economic perspective, but also from a
microeconomic standpoint, there is an op-
portunity for investing in real estate in
Greece. Athens remains, if not the cheap-
est, one of the cheapest capitals in the EU.
Even if you see that the prices are rising,
Athens remains one of the cheapest. ere
are a lot of institutional investors that  have
already come or they are coming to Greece
to invest heavily, not only  targeting com-
mercial assets but also residential types of
assets. ere is a huge demand out there
for recently renovated or recently built
properties, and there is not enough supply. 

erefore, it is better for anyone who
managed to get a nice property to renovate
it or invest in it. We also want to let people
know that there have been a lot of initia-
tives from the government to help speed
up the process and make it much more
transparent. We strongly believe that it’s
the right time for anyone to invest in
Greece and the results are going to be  visi-
ble in the near future. 

Aer a decade of crisis, the economy in
Greece is rebounding and has growth mo-
mentum supported by the political stability
that comes from a single-party majority
and a pro-business government. It is creat-
ing an attractive environment for invest-
ments that will soon be supported by an
expected upgrade in the country’s invest-
ment climate and attractiveness. 

TNH: How does Prosperty help?
Antonis Markopoulos: We will try to

make this whole experience more trans-
parent, and secure for people who are will-
ing to buy or even buy and manage the
assets and rentals. Prosperty’s research re-
veals that Greek Real Estate has the
strongest growth rate in all of Europe, of-
fering considerable margins for growth in
the coming years.

e Greek real estate market started
growing at a slow pace and is now growing

simultaneously with a robust economy at a
growth rate of 6%. Such strong growth is
expected to continue for years. is is
where Prosperty enters the process, to help
you find the right property at the right
price. We have valuable data and proper-
ties that are carefully verified before post-
ing them on the platform. We strongly
believe that it’s the right time for anyone to
invest in Greece. e results start appear-
ing soon aer investment. 

Buyers are looking for properties that
are properly priced, usually in good condi-
tion, and in areas of commercial interest,
for both home ownership and investment
purposes. 

At Prosperty, we do not only offer a
multitude of digital services that highlights
each property with the most effective way
(certified data, 3D drone), but at the same
time we promote a large number of chan-
nels, networks and customers in Greece
and abroad, and potential digital trading
through our platform.

TNH: Can you tell us something about
the financing options for Diaspora Hel-
lenes, including Greek government or
EU funding?
Antonis Markopoulos: Greek banks can

now provide mortgages to non-EU resi-
dents and therefore to U.S. residents to
buy, repair or build a home.

Prosperty in cooperation with all Greek
banks undertakes the entire bureaucratic
process of finding and issuing and disburs-
ing a mortgage loan on your behalf at no
charge. Prosperty not only finds you the
property of your dreams but offers you a
host of digital services, highlighting in the
most effective way for each property.

We provide support and full use of digi-
tal tools. In addition, potential buyers can
browse real estate through digital imaging
tour, read detailed and certified data and
negotiate online offers directly with the
owner. Finally, the buyer can assign to our
company all the tasks needed and we per-
form all the required actions. 

TNH: Are there many steps involved in
buying or selling a property from
abroad? How does Prosperty deal with
the process?
Antonis Markopoulos: ere are sev-

eral steps that needs to be taken today.
From listings, gathering of property docu-
mentation, legal and technical due dili-
gence, viewings and price negotiation,
transfer of the title to the local land reg-
istry, a lot of stakeholders (buyers, sellers,
agents, lawyers, engineers, notary) take
part in an offline time consuming, and in-
trasparent process.

Prosperty, minimizes the required steps
offering a more digital and transparent so-
lution to all the stakeholders above. 

TNH: Is it possible for Greek-Americans
to buy a  property with Golden Visa?
Antonis Markopoulos: Yes. We also

offer clear step-by-step support services for
the Golden Visa applicants, taking into ac-
count the broadest spectrum of conditions
asked for, such as finding a suitable prop-
erty with investment prospects and under-
taking all the actions required for appraisal
and acquisition of a property.

e Golden Visa process has matured
and now attracts interest from various for-
eign countries (China, Arab countries,
America) which have more targeted and
specific requirements, both in terms of real
estate and the services they will receive. 

Prosperty offers comprehensive support
services for those interested in Golden
Visas that extend to the full range of their
needs such as finding suitable property
with an investment hue, discovering all the
actions required to evaluate and obtain a
property, and for their ongoing support.
ose interested have the opportunity to
browse the properties through digital vir-
tual tour imaging, to read detailed and cer-
tified data, and to make an online offer
directly to the owner and finally to entrust
to Prosperty the execution of all required
actions.

Prosperty disrupts a very traditional market and transforms real estate,
leveraging its proprietary technology, streamlined process automation, and
fully digitized workflows, combined with integrated tech-enabled end to end
services.

Antonis Markopoulos:  CEO & Founder
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By Leonidas Mitsoskouras

It is no secret any more that real estate in
Athens is booming – but this didn’t
happen overnight. And the road that

led to the real estate market rebound was a
really tough one.

It all started with the IMF bailout and
austerity measures. e 2010-2018 period
was a time of deep reforming of the struc-
ture of the Greek economy. During this re-
forming the ‘real market’ was greatly
affected - and, of course, the real estate mar-
ket was no exception: property prices dur-
ing this period decreased by 40-45% 

With the implementation of significant
economic reforms, the Greek economy
started showing signs of growth in 2018 and
investors and CEOs of  financial institutions
around the globe showed their trust and
willingness to invest in the Greek Economy.

Consequently, 2018 was the year that the
Real Estate Market started warming up and
2019 was the year that the market started
developing at a really rapid pace.

THE STATUS TODAY: 2022
Prices have risen by an average of 20%

since 2018, but they are still 25% lower than
their historical highs. And, as financial stud-
ies indicate, they will continue rising until
2027 (at least 5-7% annually). So, that is
good news for the Real Estate Market.

Actually, very good news.
Nonetheless, as expected, demand for

properties has come with an increasing de-

mand for competent technicians, engineers,
and construction companies.

Can local construction companies sup-
port the quantity and quality of services re-
quired by this booming (international)
market?

In order to answer this question we need
to go back a few years. It is vital to under-
stand the circumstances of the market and
how the crisis affected Greek construction
companies that were involved in residential
projects.

CONSTRUCTION IN GREECE 
DURING THE CRISIS
By 2015, construction companies in the

residential sector had already suffered a
huge hit from the financial crisis in Greece
(five years up to that year of very harsh fi-
nancial conditions). Many companies had
closed down and many of the remaining
planned to do so. Nevertheless, there were a
number of construction companies that dis-
played remarkable resilience. 

In this tough business environment,
some construction companies managed to
adapt to these ‘arctic’ conditions and were
determined not to give up. ey hoped to
hand on until the coming of the ‘business
spring’.

A considerable number of small/
medium construction companies had al-
ready started reforming their business mod-
els to make it through this ’business winter’:

• Engineering groups teamed up to offer

a turn-key solution for end clients
Until then business units/engineers/

companies were isolated. As a consequence,
property owners had to turn to a number of
engineers and/or technicians in order to
cover the needs of a construction project.
I.e. one had to find an architect for the ar-
chitectural study and issuing of the permit,
and to mechanical and civil engineers to su-
pervise the project.

Additionally, they had to hire independ-
ent technicians, to find independent suppli-
ers, etc.

Obviously, this can be really frustrating
for an owner, as this model oen leads to
coordination issues, poor quality and/or
lack of budget control, but this was seen as a
business opportunity by engineers/business
entities.

Many of them decided to team up or cre-
ate companies with a wider portfolio of
services, offering ‘one stop shopping’ for the
client.

In other words, the model for a turn-key
project became the EPCM model: Engineer-
ing, Procurement, Construction, Manage-
ment.

is model provided benefits for the
client, in terms of quality, peace of mind,
and a well-defined budget. Likewise, there
were benefits for the companies/profession-
als, creating an increase of turnover, adding
up to a competitive advantage against old-
fashioned companies and their business
models. is business model became domi-
nant during the ‘crisis’ period.

Athens Real Estate Is Booming -
But Are There Enough Construction
Companies out There?

Understanding the Market and the Increasing International Demands for 
High Quality, High-End Design, Environmentally-Friendly Projects,
Implemented Efficiently and Smoothly

Leonidas Mitsoskouras is the Commercial
Manager of ReaktoR Group, construction
company based in Glyfada, Athens,
Greece. His areas of specialization is 
Business Development and Building/
Renewable Energy Technologies applied
in residential buildings.
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• Procedural Implementation/Quality
Management Systems

rough the EPCM model and the team-
ing up of engineers, there was an expansion
of company portfolios and more complex
processes were introduced.

Despite the considerable commercial ad-
vantages this new model brought, it re-
quired a high level of coordination and
quality control.

Technical companies invested in upgrad-
ing their Quality Management Systems and
incorporated ‘procedural’ thinking and im-
plementation, so that reengineering their
processes to ensure that higher complexity
did not affect quality.

• E-commerce, digital marketing
Under those suffocating financial condi-

tions, businesses had to expand their ‘audi-
ence’ in order to approach new clients, to
expose themselves to a higher number of
projects.

Digital Marketing became the Oasis in
the Crisis Desert. Businesses that wanted to
survive had to expose themselves to Digital
Marketing, creating a Digital Identity so as
not merely count on word-of-mouth mar-
keting. 

Eventually this led to a higher level of
transparency i.e. through Google reviews,
Facebook reviews, etc. Construction com-
panies had to shi to ‘customer-focused’
policies and enhance customer experience.
is developed an obligation to guarantee
that their digital reputation matched up

with the brutal Internet competition, thus
succeeding in bringing in the extra clients
they needed.

• Electronic Platforms-Business 
automation

e ‘less-for-more’ environment le no
room for mistakes in the implementation of
projects. Communicate-Communicate-
Communicate principles had to be applied.
ere has to be effective communication,
both internally within business structures
and externally with the client.

Some of the top construction companies
moved a step further. rough the use of
off-th-shelf soware or custom soware,
they digitized their processes. e  digitiza-
tion of communication made it faster and
more reliable. Business automation ensured
that processes ran smoothly and that both
inbound and outbound communication are
effective. All the above may sound like fun-
damental principles for a modern company,
nevertheless, it is a worldwide fact that
small to medium residential construction
companies are usually technologically igno-
rant or tend to repel more enhanced busi-
ness principles. It is easier for them to work
with simpler business models.

However, the extremely difficult condi-
tions in Greece led to an evolution of the
local construction market that otherwise
could have ‘taken a century’ to take place.
Principles that are certainly considered a
novelty, for a relatively small market like the
one in Greece, became an integral part of

everyday business operation. 
So are there enough technical resources

to sustain the property boom? Yes and…No.
e good news following the crisis is that
the ‘Survival of the Fittest’ situation we de-
scribed led to the rise of Quality in the resi-
dential construction sector.

Companies unleashed their creative
thinking and rationalized their models.

Today the companies that survived are
‘monetizing’ the skills they developed.

Moreover, projects all over Athens and
the Greek islands are proof that there are
very competent companies out there. ey
can now meet international demands for
high quality, high-end design, low energy-
environmentally friendly projects that are
implemented efficiently, smoothly.

e bad news: e crisis killed a lot of

companies. So today’s demand is higher
than the supply of services. However,
Greece always had a construction sector
that  contributed significantly to the coun-
try’s GDP. ere are a lot of companies and
engineers out there that are preparing them-
selves to ‘catch the train’ and meet the in-
creasing demand.

So the answer to the question ‘are there
enough technical resources’ is ‘Yes’ for
Quality, ‘Trying to’ for Quantity.

But investors seem untroubled by this
question. ey are eager to get their own
‘piece’ of investment in this great country. A
country with advantages that few other
countries in the world can brag about. It
seems as though summer 2022 will be a re-
ally ‘hot’ one for the real estate and con-
struction market.
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By Constantine S. Sirigos

There is a silver lining to the pandemic period for
Greece – the country has finally placed itself on the
world’s investment map. Savvy experts have picked

up that reforms and the rise of startups created by talented
and energetic young people are leading to a New Greece –
they also know that adapting to the future entails changing
mindsets among individuals and companies, so initiatives
promoting such transformations are also on investor’s
radars.

Organization Earth is a civil society initiative founded
in 2010 which is committed to promoting more sustainable
living in Greece. Alex Galinos, the Executive Director, told
e National Herald that, “the idea was to create a better
quality of life in Greece by helping people reconnect with
nature through community-based activities and initiatives.
Since then, that goal, of fostering more sustainable
lifestyles, has shied from being a ‘nice thing to have’ to an
urgent issue of survival. We are now in the midst of a cli-
mate ‘crisis’, not just ‘climate change’.”

So, a future that attracts investors must be a sustainable
future, and Organization Earth is a promising engine for
change in Greece, along with companies that are commit-
ted to Corporate Social Responsibility – which investors
are also on the lookout for. e two movements are related,
because today’s children are tomorrow’s corporate leaders. 

Galinos knows that mindsets in the country must
change – everybody in Greece claims to know that – but
even more importantly, he actually grasps how hard they
are to change, and that energy and imagination are needed. 

“We definitely need to change for us and our kids to sur-
vive. at is now in our interest, that is why we do what we
do at Organization Earth. We are focusing on the con-
sumer side of the equation. We’re trying to help people
change and our work focuses more on children because
that is the next generation and it is the segment of the pop-
ulation that is very open to these issues.” And of course,
they are developing their habits now – as opposed to the

older generations whose habits are harder to change. 
Regarding the children, Galinos says, “this is the time to

interact with them,” while they are in school and can be
taught new approaches and perspectives. e point is also
to connect people with Nature and the Earth – especially
the new generation of kids born into the sprawling urban
environment of Attiki. “You see kids who are surprised to
learn that tomatoes come from plants!” he noted. 

But Galinos adds that, “the second most important tar-
get group is the kids’ parents – because parents, especially
those with young kids, do a lot of things together. It is pos-
sible to approach the parents and initiate the parents be-
cause they want to raise their children with the right values
– it’s a great opportunity to work with them also.”

eir programs are popular and people look forward to
them. “Oen on Sunday, in the Spring and Fall,” he told
TNH, “we extend an open invitation for people to come to
our farm in the Athens suburb of Ilion. We spend a day to-
gether and the kids participate in a number of workshops
or activities, depending on the season. ey might pull
weeds, or pick lettuce, potatoes, and tomatoes. ere are
also arts and cras activities. e adults attend lectures on
subjects like sustainable food habits or take a free yoga ses-
sion. And then they will either all cook together or enjoy a

nice meal cooked by a chef we invite.”
Organization Earth also works with schools. “We either

have classes when the children visit the farm for daily
workshops, or we go to the schools for seminars there.”

CULTIVATE YOUR OWN GARDENS
A more sustainable future entails ‘do’s’ in addition to

‘don’ts’. “We like to encourage all people to have their own
gardens and we teach them how, Galinos said. He believes
there is great potential for change and benefits from home
farming, but that the technology is not yet there. He also
notes that, “it is important to consume ‘in season’ and to
produce and consume locally, as opposed to say, Greece
obtaining onions from Argentina. We also work with mu-
nicipalities to create local vegetable gardens.” 

Organization Earth also works with local and global
companies in Greece as Corporate Responsibility has be-
come a priority of the corporate sector around the world,
inspired partly by the UN’s Environmental Social Govern-
ment (ESG) framework. ESG prompts companies to assess
to what extent they are not just not harming Nature but ac-
tually helping the environment by promoting economic ac-
tivity that is  sustainable; that they are being socially fair
and inclusive; and to examine t what extent that is reflected
in the governance model of the firms. Galinos notes that
“capital investment at this juncture takes into consideration
and actually evaluates companies who take ESG seriously.
If they don’t, according to the investors’ perspective, this
company may not survive in the future – because there are
new risks and opportunities and the companies that do not
see that are the companies that will not survive." 

One example of Organization Earth’s collaboration with
companies is the ‘Pocket Parks’ it develops with Proctor &
Gamble to put more ‘green’ in the concrete jungles of At-
tiki. 

An indicator of Organization Earth’s success is its being
a recipient of e Hellenic Initiative’s Venture Impact
Awards (VIA), which rewards both for-profits and not-for-
profits that make a positive impact in society. 

Organization Earth Points to 
Non-Commercial Activities in Greece 
that Attract Investment

Investing in a Sustainable Future, Reconnecting with Nature, 
and Working with Local and Global Companies Committed to 
Corporate Social Responsibility
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▸

SNFCC: Five Years as a Cultural Gem
and Human Capital Magnet
By Constantine S. Sirigos

The most important achievement of the Stavros Niarchos Foundation Cultural Center (SNFCC) is
the way it has been embraced by all people, creating – as we had envisioned along with its architect,
Renzo Piano – an open and accessible public space,” said SNF Co-President 
Andreas Dracopoulos
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SNFCC: Crowning 
a Neighborhood, 
Enriching a City –
Pride of a Nation

ATHENS – ere are many ways to invest
in a country and different ways of attracting
commercial investment. e Stavros Niar-
chos Foundation Cultural Center, the mag-
nificent complex on Attiki’s southern coast,
is celebrating its fih anniversary. It is al-
ready a people magnet, converting Greece’s
‘brain drain’ into ‘brain gain’ – one of the el-
ements of life in the Greek capital that sings
‘you must come to Athens’ to the world’s

best and brightest, Greek and non-Greek. 
It takes a great architect to create an

iconic cultural complex – but to make the
SNFCC not only the cultural heart of the
capital of Greece but also part of the soul of
one of the world’s great cities required vi-
sion and passion – and a profound love and
appreciation of one’s country. 

“e most important achievement of the
Stavros Niarchos Foundation Cultural Cen-

The iconic cultural complex – not only the
cultural heart of the capital of Greece 
but also part of the soul of one of the 
world’s great cities
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ter (SNFCC) is the way it has been em-
braced by all people, creating – as we had
envisioned along with its architect, Renzo
Piano – an open and accessible public
space,” said SNF Co-President Andreas
Dracopoulos.

It also took having a man like Dracopou-
los at the helm, with all his life and world
experiences and qualities – modesty and ap-
preciation for the contributions of others
not least among them. He noted that, “it
took a lot of effort, a lot of energy, and a lot
of work by many people, as well as close co-
operation between the public and private
sectors. e SNFCC is an international
landmark, which is home to the Greek Na-
tional Opera (GNO) and the National Li-
brary of Greece (NLG), along with Stavros
Niarchos Park. It is a place thousands of
people embrace and visit daily to be enter-
tained and express themselves, to join con-
versations, to meet up and enjoy quality
time together.”

It is remarkable how quickly the residents
of Attiki along with people from all over the
world have made the SNFCC a ‘must see’
and a ‘must be there’ place. 

But that was not accidental or merely
function of the beautiful natural setting and
architectural excellence of the place. e
SNF grasped that to introduce the Center to
the people, carefully thought out and well-
presented initial programs – concerts, lec-
tures, fairs, etc. for people of all ages – were
as important as the architectural design.

e commitment to excellence also guar-
anteed the SNFCC’s immediate impact on
the nation’s cultural life as the world’s great-
est musicians are invited and delighted to
perform and tickets oen sell out quickly.

And judging from the delight displayed
by children all year long, Athens’ love affair
with the SFNCC will continue for decades.

A PIONEER OF PUBLIC-
PRIVATE PARTNERSHIPS

e SNFCC is also a model in Greece for
great endeavors – in the public and private
sectors – but most importantly for the pub-
lic-private partnerships analysts say will be
vital to Greece’s economic development and
the creation of an environment that attracts
investments. 

According to the statement issued to

mark the anniversary, “it took resolve,
transparency, respect, and the dedication,
vision, and hard work of a great many peo-
ple to create the Stavros Niarchos Founda-
tion Cultural Center (SNFCC) in Athens
and deliver it to the public.” During the first
five years there were more than 16,000 open
events. 

SNF has allocated a total of $739 million
to the project through several grants which
paid for the construction of the SNFCC and
included operational and programming
costs for its first five years. “In addition,
SNF’s support has gone to additional pro-
grams for the development of the SNFCC
and to infrastructure projects beyond the
original design. Now that one cycle of sup-
port has been successfully completed, we
are renewing our support for the SNFCC
with a new $11.2 million grant to cover op-
erating and programming costs for another
year,” according to the website. 

DEVELOPING GREECE’S
HUMAN CAPITAL 

SNF is also committed to developing
Greece’s human infrastructure. In addition
to showcasing the best and brightest artists
and musicians among Greece’s talented
youth, it has also supported 11 cycles of
paid internship programs that has given
more than 900 young people the opportu-
nity to enrich their skills and enhance their
job prospects, to help address the high rate
of youth unemployment in Greece as part of
the SNF Recharging the Youth initiative. 

Once a year the SNFCC presents SNF
Nostos, “a free and open event for all that
celebrates art, culture, learning, and the joy
of being together… 

e eagerly awaited SNF Nostos Confer-
ence will return in person again this year on
June 23 and 24, 2022, and will focus on the
most fundamental element of our lives, as it
has been redefined by the pandemic: health,
with the SNF Health Initiative as a starting
point.”

Perhaps the most impressive SNFCC
number is the more than 340,000 student
visits, just one dimension of the work that
“has allowed the SNFCC to fulfil its purpose
every single day: offering a one-of-a-kind
public space that welcomes, serves, and cel-
ebrates human beings and their potential.”
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Real Estate and the Silver Economy

By Le Sikalidis, MRICS

Population aging is a major demographic trend and in-
dications show that it will continue to grow during
the decades to come. is means that it will be in-

creasingly important to anticipate these changes and plan for
population aging at different levels of society. e global av-
erage life expectancy for a child born today is 77.5 years for a
boy and 81 years for a girl. According to the World Health
Organization, average life expectancy increased 5.5 years be-
tween 2000 and 2016, the fastest increase since the 1960s.
Over the coming years, life expectancy is expected to con-
tinue to increase. is factor in combination with demo-
graphic trends in Europe, the Americas, and Asia, is creating
a large Silver Economy for the baby boomer generation.

e population pyramid in Europe is drastically being re-
shaped. In 2018, 101.1 million EU citizens were over 65,
nearly 20% of the total population. Europe’s population is
aging and by 2050, older adults will represent 28.5% of our
population. By 2070, 30% of Europe’s population will be
aged 65 and over, which is 10% more than today. By 2100,
this is projected to be 31% and the share of people over the
age of 80 is expected to more than double. Greece is no ex-
ception to this; 20.4% of its population are above 65 and cur-
rently has a birth rate of 1.2 which is expected to reach 0.7 in
the near future.

Europe is considered well placed to benefit from the
emergence of new market opportunities that population
aging might bring. is is because not only does Europe
have one of the fastest-aging populations in the world; there
is also large interest from the private sector in many coun-
tries. Here, private funds can be used effectively to foster
new markets and enhance growth potential.

By 2030, the total annual spending power (in 2011 PPP $)
of people aged 60 and over in Europe is expected to increase
39% to over $5 trillion while the number of people in this
age bracket is expected to increase 18% to 221 million. Ger-
many currently has the largest share of 60+ European spend-
ing power representing 16.5% of the total. is will continue
to be the case in 2030 as the spending power of German sen-
iors is expected to grow 41% from $617 billion to $870 bil-
lion. Per capita, the seniors of Luxembourg currently have

the highest spending power ($38,907) and this is expected to
increase 12% to $43,584 over the next decade. Out of the 40
countries in our European analysis, only 3 countries (Fin-
land, Norway, and Italy) are expected to experience a growth
of per capita spending power of less than 10%.

Currently, the 60+ cohort represents 28% of Europe’s $13
trillion total spending power. By 2030, this will increase to a
third of Europe’s $16 trillion spending power. While much of
this is the result of demographic change, our projections in-
dicate that the growth in spending power is outpacing the
headcount growth of this cohort. Companies and organiza-
tions with operations in Europe would do well to address the
needs of the growing Silver Economy, a group that is ex-
pected in both the short and long term to hold a significant
portion of the continent’s consumption power.

In response to the trend of population aging, promoting
activity and health in older age is increasingly seen as vital
for enabling older people to participate more actively in so-
ciety, while also having a positive impact on well-being.
ere is also strong belief in the potential of technologies
and social innovations and cross-cutting solutions for im-
proving the health and well-being of older people. ree
closely related concepts promoted are active aging, healthy
aging and age-friendliness.

Active aging is the process of optimizing opportunities
for health, participation, and security in order to enhance
the quality of life as people age. ‘Active’ refers to continued
participation in social, economic, cultural, spiritual, and
civic affairs. Similarly, healthy aging refers to the process of
developing and maintaining the functional ability that en-
ables well-being in older age. Similarly, the concept of age-
friendliness is used particularly in the context of age-friendly
communities, which can be defined as places that foster ac-
tive and healthy aging. It could also be planning services in-
frastructures and activities so that they enable social, civic,
and economic participation and well-being throughout life.
Unfortunately, a high percentage of older adults are living in
areas with no facilities to accommodate them properly, and
face difficulties due to the lack of goods and services adapted
to their needs.

Another challenge is that there is a growing proportion of
people who are approaching the final years of their lives,

With one of the fastest-aging populations in the world and great interest from the private sector in
many countries, Europe is considered well-placed to benefit from the emergence of new market
opportunities that population aging might bring

Le Sikalidis, MRICS is Founder & CEO, Sikalidis.com
and President of the Real Estate & Development
Committee, American-Hellenic Chamber of Commerce.
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when health impairments and health-care needs increase,
while there simultaneously is a decreasing share of people in
younger age groups who could provide such care and sup-
port. However, population aging may also provide various
opportunities owing to its untapped potential.

Real estate may be of great importance to the Silver Econ-
omy. Properties and facilities that meet specific needs and
create a safe environment should allow people to continue
offering their skills and experience within the community.
ese facilities may be available of accepting several ages. 

Greece can significantly benefit from this. Having attrac-
tive geographical characteristics and the culture of accepting
and appreciating the elderly, it can create the right environ-
ment for such investments to take place. Developing more
age-friendly facilities and appreciating and activating the as-
pirations of senior citizens is central to developing the Silver
Economy market. Senior housing industry (retirement
homes, assisted living) can provide substantial infrastructure

to the country and attract Silver Economy nomads. It is well
known that year by year the number of seniors that are look-
ing to buy a second home in Greece is increasing. However,
most elderly people that are looking to buy independent res-
idences are ignoring the fact that, at any given time, they
might need medical or other kinds of assistance.

Also, other real estate developments capable of promoting
healthy and active aging can add value to this social develop-
ment. Specialized facilities which may prevent or delay care
dependency, will also indirectly, through enhanced health
and functional ability, contribute to this. is is also one of
Greece’s strong points thanks to highly skilled medical and
supporting staff.

On top of the well-known geographical, climate, and
human resources advantages, Greece has to offer financial
and tax incentives to those who might decide to move to the
country, including the golden visa program and flat tax.
Under current legislation, qualifying retirees would pay a flat

tax of 7% provided they move their tax base to Greece and
meet certain conditions. e incentives do not apply to
Greeks or other nationals who were tax residents in Greece
in the last few years. And the incentives will only extend to
retirees from countries that have an existing tax treaty with
Greece. 

e Silver Economy has emerged as a response to popula-
tion aging in Europe in recent years. Older people continue
to make valuable economic and societal contributions aer
retirement, and these citizens can provide significant eco-
nomic and societal benefits, particularly if they are healthy
and active. ere is a need to design and implement initia-
tives to promote the Silver Economy and the closely related
concepts of healthy aging, active aging, and age-friendliness.
Real estate facilities together with specialized services will
play a primary role in creating the right environment for im-
plementing the Silver Economy’s core values and realizing its
potential.

❝ In response to the trend of population aging, promoting activity and health in older age is 
increasingly seen as vital for enabling older people to participate more actively in society, while also
having a positive impact on well-being. There is also strong belief in the potential of technologies 
and social innovations and cross-cutting solutions for improving the health and well-being of older
people. Three closely related concepts promoted are active aging, healthy aging and age-friendliness.

❞
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Greek Hospitality
and Real Estate 
Investment

By Timothy Ananiadis

Mainland Greece can claim the distinction of being
one of the first large scale international tourist
destinations, as evidence by the establishment in

1929 of the Greek National Tourism Organization (EOT). In
the 50’s and early 60’s Greece was mainly popular with Euro-
pean motoring vacationers looking for the Mediterranean
beach life, combined with beautiful scenery, history, low cost
accommodations, and the wonderful yet reasonably priced
Greek food.

As air-travel and cruises became more popular in the late
60’s, 70’s and 80’s, southern Greece and the Greek islands be-
came the European and North American summer ‘sun and
sand’ destination. Accommodations became more organ-
ized, featuring larger city and resort hotels, improved infra-
structure, and a more organized approach to tourism from
the Greek Government, including the creation of Xenia Ho-
tels and Resorts as one of their initiatives. 

e industry was dominated by locally owned hotels and
family-operated local chains, with tour operators being the
main feeder channel to bookings. is created a highly sea-
sonal market with an average duration of five months, the
summer months becoming the main focus. 

e arrival of the internet somewhat reduced the depend-
ency of the non-chain related independent hotels and resorts
(the vast majority of Greek hotels and resorts at the time) on
the major tour operators, but for the independent larger re-
sorts the dependency continued. 

is model continued mainly unchanged through the
early 2000’s with the 2004 Olympics becoming the key rea-
son for the Greek Tourism Industry to reinvent itself, with
major facility improvements, infrastructure improvements,

and with new hotels and resorts entering the market. e
positive worldwide exposure resulted in nearly a decade of
unprecedented increases in tourism arrivals, with Greece re-
emerging as one of the world’s top leisure destinations and
attracting a bigger share of the luxury leisure market. 

e 2010 Greek financial crisis brought Greek tourism to
a halt, however, with the protracted lack of revenues forcing
closures and major restructuring of a number of hotels and
resorts. As a result, the opportunity for discounted invest-
ment in tourism was abundant. However, the lack of confi-
dence in the recovery of the Greek tourism market
discouraged many potential investors from capitalizing on
the opportunity, with the exemption of a few international
funds like Hines Real Estate Investments (Grand Hyatt
Athens), Oaktree Management Fund (Ikos Resorts), and
local investment groups like TEMES (Costa
Navarino/Hilton Athens) and Lampsa SA (King George ac-
quisition), to name a few. ey understood the potential of
Greek tourism.  

Recovery came slow but steady with the Greek tourism
industry making a huge recovery from one of its worst years
in 2012 to one its best years in 2019. Hospitality related in-
vestment properties increased in value based on this recov-
ery, the expectation of improved arrivals, and the expansion
of the season. 

In 2020 COVID-19 effectively put the Greek and world-
wide travel industry into a historic tailspin, but this created
another unexpected opportunity to acquire heavily dis-
counted leisure properties – but it was mostly unpursued,
possibly due to the unknowable future during the time of a
global pandemic. is opportunity was short lived, as the
aggressive approach of the Greek Government for the 2021
season gave the Greek Tourism Market an advantage over its

Timothy Ananiadis is President of the Tourism
Committee of the American-Hellenic Chamber of
Commerce.

The potential hospitality investor for Greece
must be cognizant of the fact that the Greek
leisure market is extremely diverse, depending
on the location



competitors, and now the 2022 season is ex-
pected to generate nearly 75% of the 2019
banner year revenues, so leisure property
values are no longer available at a discount. 

Which bring us to 2022 and beyond and
the future outlook of the Greek leisure in-
dustry. e distinction of referring to the in-
dustry as leisure versus tourism is
significant for Greece as a destination. As
the leisure market over the past three
decades became more global and diverse,
Greece as a mature leisure destination was
challenged by new leisure destinations,
most of them backed with huge amounts of
marketing and advertisement budgets,
along with newer facilities and infrastruc-
ture and versatile development rules and
regulations, giving the opportunity for
mixed use hotel/resort/residential projects
and integrated resorts with second/invest-
ment home development.  

While the rest of Greece’s main competi-
tors in Southern Europe – Italy/Spain/Por-
tugal/France/Malta – were quick to adapt to
the new model of the leisure market, Greece
was slow in changing as it continued to rely
on the classic tourism model. 

e same slow reaction gave the oppor-
tunity to other port cities, like Barcelona, to
take a large part of the cruise industry’s
home porting from Athens (for the record,
one of the first home ports of the modern
cruise industry). 

Despite the new destination challenges
and the delay in adopting to the new devel-
opment rules and regulations, the Greek
leisure industry has, for the most part,
thrived since the recovery of the Greek eco-
nomic crisis, reaching record breaking oc-
cupancy and REVPAR (revenue per
available room) numbers. e drawback of
not introducing new development regula-
tions, however, has hindered further expan-
sion of the seasonality and possible further
investment opportunity. ese issues are al-
ready being addressed by the government,
which will certainly add to the expectation
of a strong outlook for the Greek leisure in-
dustry.   

e potential hospitality investor for
Greece must be cognizant of the fact that
the Greek leisure market, for a country
smaller in size than Florida, is extremely di-
verse, depending on the location. Athens is
a year-round destination with occupancy
levels in the mid-70s and a brief winter low
season, while mainland resorts nearby have
a 7 month seasonality, including islands like
Hydra, just a one hour ferry ride away.  

Seasonality is a factor affecting mostly
the mainland and island resorts no matter
the location. e potential of extending the
season is real, however, with the introduc-
tion of integrated resorts with a residential
component, given the new development
regulations. is will certainly be a reality

for the mainland and some of the larger is-
lands, like Crete, but may not be as con-
ducive for the smaller islands.  

e mixed use potential will certainly en-
hance the investment opportunity for city
hotels, with the Hilton conversion in Athens
to a residential/hotel luxury mixed use proj-
ect from a 550 room conference hotel being
one of the first.  

e high profile islands of Mykonos, San-
torini, and Paros are leading the way as ex-
clusive luxury unique destinations, along
with a strong residential component fully

exploited by the high-end short-term rental
industry. However, the lesser known Aegean
and Ionian islands are coming on strong
and are primed for the development of bou-
tique resort/residential projects.  

In conclusion, the Greek hospitality mar-
ket is changing rapidly, moving from the
traditional pure hotel/resort investment,
where EBIDTA multiples determine the
value of the asset, to hotel/real estate invest-
ment where the increase in equity value
plays an important role in the valuation
process.    
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Lamda Development Aspires to Change 
the Philosophy in Urban Development

Lamda Development aspires to change the philosophy in urban development, aiming
to transform the real estate market in the coming years, a company announcement said
recently.

As part of the Elliniko project, Lamda intends to develop collaborations with local
universities and the Greek construction community, as was pointed out in the an-
nouncement of its cooperation with the internationally recognised Mace-Jacobs consor-
tium with the duties of general manager of the project, to ensure development of the
skills of the employees as the project unfolds, while it has already entered into major col-
laborations with the best in Greece and abroad.

It also aims to consolidate a stronger supply chain in the construction industry and to
support the country’s goal of re-attracting workers and facilitating the transfer of knowl-
edge.

Source: Athens News Agency
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