UNIVERSITY OF PIRAEUS

Dear Mr. Rector,

Reverend, Your Excellency former Prime Minister,

Your Eminence Mr. Representative of Mount Athos,

Members of the Senate, Dear Colleagues of the academic community,

Distinguished guests,

Dear Students,

Ladies and Gentlemen,

| would like to thank you warmly for honoring with your presence today's event of the
Department of Economics of the University of Piraeus, the oldest and largest department of
our university and the best economics department in Greece, with national contribution and

international recognition.

| have the great honor to present today a distinguished Greek, a man who has
consistently served the public life and the economy of our country and European integration:

Mr. George Zavvos.

But let's take things from the beginning.

Giorgos Zavvos was born in Athens in 1951. He attended the Gymnasium of Neo Heraklion,
Attikis and in 1969 he was admitted to the Law School of the University of Athens, where

he graduated in 1974 and then received his license to practice law.



He then received a scholarship to the College of Europe, Bruges, 1976-1977, where he
specialized in European economic law — with an emphasis on competition law, European
company law and state aid. There he had the rare fortune to study alongside one of the
architects of the European competition system, a European Federalist and a close associate

of Altiero Spinelli. Professor Aurelio Pappalardo.

After his post - graduate diploma degree in 1977, he began his career as a stagiaire at the
European Commission, initially in the Directorate-General for Energy, in the Department of
Hydrocarbons, where he undertook the first systematic study on the monopoly of the Greek
oil system and then in the Directorate-General for Competition, in the Department of

Monopolies and State Aid.

After fulfilling his military obligations, he was hired as an associate of Professor Demetrios

Evrigenis at the Center for International and European Law in Thessaloniki.

After the entry exams, he was one of the first Greeks to be recruited to the Directorate-
General for Financial Institutions of the European Commission (1981-1990), and he was the
main author and negotiator of the Second Banking Directive, which was the fundamental

piece of legislation of Jacques Delors' 1992 Single Banking Market.

It was this legislation that introduced the European banking licence (known as the European

Banking Passport) and the technique of mutual recognition that constituted the most

revolutionary innovation for the consolidation of the single financial market, at a time when
the European Central Bank and restrictions on the movement of capital did not yet exist. This
Directive became the basic banking law of all the Member States at the time. reduction of the
cost of banking services and the creation of large European banks competing with their

American counterparts.

George Zavvos' tenure as a Member of the European Parliament (1990-1994) coincided with
the major geopolitical upheavals in Europe brought about by the fall of the Berlin Wall. At the
same time, the major initiatives of the Single Market of 1992 and the preparation of the
European Monetary Union were unfolding. In the European Parliament, he was the

rapporteur for important European financial legislative initiatives, such as the Bank Capital



Adequacy Directive and Directive for supplementary pension funds, the so-called second

pillar.

As the keynote speaker at the European Mortgage Banking Association in June 1992, he
proposed a comprehensive system for the financing of affordable housing policies in the EU,
based on securitisations. A proposal that, as recent developments in recent months show,

remains extremely relevant.

As a member of the Committee on Budgetary Control, he was the Standing Rapporteur on
Borrowing and Lending of the European Investment Bank (EIB) and the European Bank for
Reconstruction and Development (EBRD). As a member of the Committee on Budgets, he was
the rapporteur of the EU Financial Regulation for 1993. As a member of this Committee, his
main concern was to secure the European funds for Mount Athos every year, with his
amendments, but also to block those intended for Turkey for as long as the Halki School would
be closed. In addition, he was a member of the Joint Committee of the European Parliament
and the US Congress as well as the Commission with the Russian Duma, i.e. in the first years
after the dissolution of the Soviet Union. He was also an elected member of the Investment

Committee of the European Parliament's Pension Fund.

During his tenure in the European Parliament, he was also President of the Committee for
the Modernization of the Greek Financial System, reporting directly to Prime Minister
Konstantinos Mitsotakis. The Committee, included directors of the Bank of Greece, the
Capital Market and the Stock Exchange as well as other bankers, prepared the country 's first
banking law which also transposed the Second Banking Directive (2076/1992) into national
law as well as a number of legislation to enhance the transparency of the capital market and

the Stock Exchange and their adaptation to European legislation.

During his tenure in the European Parliament from 1991 to 1993, George Zavvos was also a
Professor at the Solvay Business School of the University of Brussels, Université Libre de
Bruxelles (ULB), where he taught postgraduate students the course of European Banking
Policy. Out of his numerous publications in Greek and foreign scientific journals, two are those
that illustrate his first-line testimony on the formation of European banking Policy. His book

"The Banking Policy of the EEC in view of 1992: Strategic Choices for the Greek Banking



System (1989)". Published by the Hellenic Banking Association with a Foreword by the British

Vice-President of the European Commission Sir Leon Brittan, which is the first book on the

relevant policy to be published. However, the publication of his study "Banking Integration
and 1992: Legal Issues and Policy Implications", Harvard International Law Journal in 1990,
was the required reading of students at the major British and American universities for at

least a decade.

After his term in the European Parliament, George Zavvos was chosen by EU President
Jacques Delors for the post of the first Ambassador of the European Commission to Slovakia
(1994-1997). It was a critical period immediately after the "velvet divorce" of Czechoslovakia,
where the then government of that country was showing signs of authoritarianism and
violation of basic principles of the EU. G. Zavvos established the Representation of the
European Commission, negotiated and established, with the EBRD, the first Post-Privatisation
Fund in Central and Eastern Europe (approximately ECU 30 million) and was President of its
Supervisory Board. In 1997, For his wider contribution, he was awarded the Double Cross of
the Slovak Republic by the President of the Republic in 2004, the year of Slovakia's accession
to the EU, and in recognition of his decisive contribution to the reforms that led to the
country's accession to the EU, he was awarded an Honorary Doctorate of the Bratislava

University of Economics and Business for International Economic Relations.

As a Legal Adviser (2002-2017) at the Legal Service of the European Commission, he
represented the European Commission in more than 150 cases before the Court of Justice
of the European Union in Luxembourg. He also worked on the regulation of the European
banking sector and capital markets and the circular economy. He represented the European
Commission in landmark cases on capital market law and corporate law and European

standardisation of products and services.

From 2004 to 2007, G. Zavvos was a Visiting Professor at Queen Mary, University of London,

where he taught European Banking Policy.

The highlight of his public offering, however, came recently at an extremely critical juncture
for the Greek banking system. When in July 2019 he was appointed by Prime Minister Kyriakos

Mitsotakis as Deputy Minister of Finance, responsible for the Financial System (2019-2021).



At that time, he was called upon to deal with one of the biggest economic crises of the post-
election period: non-performing loans (NPLs) (known as "red loans") that had reached 50% of
the total, threatening the stability of the banking system, the recovery of the economy and

the stability of the Eurozone.

Immediately after assuming office, George Zavvos, under conditions of enormous time
pressure, designed, negotiated and implemented the "Hercules" plan — an innovative
securitization scheme, which acted as a catalyst for the drastic reduction of non-performing
loans. With his in-depth knowledge of the European institutions, his negotiating skills,
credibility, and determination, George Zavvos managed to convince the European partners to
overcome the hesitations and limitations of the European legislative and supervisory
framework, which until then allowed the implementation of such mechanisms only in

Member States with an investment grade, which Greece did not yet have at that time.

Consequently, the raising of funds for the consolidation of the balance sheets of Greek banks

was carried out by the international markets, at no cost to the Greek taxpayer. The success

of Hercules took place during the coronavirus period, under the most adverse conditions ever

experienced by the Greek and global economy.

As a result of the "Hercules" reform, the ratio of non-performing loans of the four Greek
systemic banks decreased from 40.6% of the total portfolio in 2019 to 12.8% at the end of

2021 and, finally, to 5% in May 2024 and is currently below 3% of the total portfolio.

This rapid improvement was recognized internationally by European and international
institutions and credit rating agencies as well as international investors, with Bloomberg
among others, noting (23/4/2023),: "The non-performing loan ratio was reduced by 32%, a

magnitude of improvement unsurpassed by the banking industry anywhere.». In March

2021, Prime Minister Kyriakos Mitsotakis stated that Hercules is a useful and valuable tool for

reducing bad loans, which is one of the three conditions "for Greece to take not just one step

but the leap of the decade".

The "Hercules" reform shielded the stability of the Greek banking system, on the one hand

because it significantly reduced the systemic risk created by the exorbitant "red loans", and



on the other hand it made it easier for banks to turn to the markets after a long period of
abstention and strengthen their capital base. The Hercules plan was the catalyst that led to
14 consecutive upgrades of Greek banks and the economy by international rating agencies
and was one of the determining factors for Greece's acquisition of investment grade in 2023.
At the same time, it boosted credit expansion and restored banks to profitability after 15

years of losses.

The success of the Hercules plan using securitisations - a key tool of capital markets - is now
a point of reference for promoting the European Capital Markets Union, one of the key
priorities of the new European Commission, European Commission President Ursula von der
Leyen and the Draghi-Letta Reports. Recently, President Macron elevated securitisations to

the top element of the European Capital Markets Union.

In addition, during his tenure, George Zavvos prepared important reforms in the operation of
the Hellenic Financial Stability Fund, modernized the corporate governance framework
(Law 4706/2020, the law was passed by four parties), introducing EU and international best
practices and institutionalized for the first time a quota for women's participation in the
Boards of Directors of listed companies, before it was also institutionalized at the European
level (7/12/2022). In addition, prepared the adoption of the first law on Microfinance (Law

4701/2020), strengthening small and medium-sized entrepreneurship.

Since 2022, he has been President of the Board of Directors (where he also served as interim
CEO) of the Hellenic Development Bank, which is the sole financial pillar of Greece's growth
strategy. From this position, he contributes to the financing of small and medium-sized

enterprises (SMEs) and to supporting their green and digital transitions.

As is well known, George Zavvos advocates that the Hellenic Development Bank should play a

central role in shaping the financial instruments through which European and national

resources are transferred to the Greek economy — and especially to small and medium-sized

enterprises. This is a role similar to that played by the development banks of France (Bpifrance

— Bank of Public Investments) and Germany (KfW).

At the same time, from the very first moment of his mandate, he undertook to dynamically

promote the acquisition of the important certification from the European Commission,



known as Pillar Assessment. This certification allows, for the first time, a Greek organization
to draw direct funds from the European institutions, paving the way for the utilization of a
wide range of European funding. In addition, based on this development, the Hellenic
Development Bank acquires the opportunity to take on the role of Implementing Partner of
the European Commission — a capacity that allows it to actively participate in investment
initiatives in third countries such as the reconstruction of Ukraine, but also broader
development interventions in the Balkans or the Middle East. Since the autumn of 2023, Mr.

Zavvos has consistently promoted the integration of Artificial Intelligence in the activities of

the Hellenic Development Bank — an initiative that continues today with increasing

momentum and aiming to enhance the efficiency and transparency of the Bank's

interventions.

In conclusion, | would like to mention that,

The work of George Zavvos is a model of economic, political, diplomatic, social and academic
contribution. His contribution to the financial stability of the EU, as well as his commitment
to the institutions and ideals of European Integration that he implemented as an MEP and
Ambassador in a turbulent period, has left a strong imprint on his national and European level.
His contribution to the rescue of the Greek banking system at an extremely critical juncture

for the country has been decisive.

By awarding the title of Honorary Doctorate, the University recognizes the competence,
integrity and discernment of the honoree as well as the relevance of ideals to his principles
and honors a distinguished member of the European community, whose work and

contribution continues to inspire.

Finally, it is a pleasure that the family of the honoree, his children Alexandra, Nikolas and little
Stefania are with us today, while his son, Konstantinos, is unfortunately not with us due to
working abroad. Also present is his wife, Mrs. Stella Kaltsounis, a distinguished lawyer and
advisor in the personal office of the European Commissioner, Dan Jorgensen, responsible for

energy and affordable housing.




Dear Honoree,

Dear Mr. Zavvos

| congratulate you for the great work you have done and continue to do for the Greek
economy, society and our country.

It is with great pleasure and honor that | welcome you to the circle of honorary doctorates of

our University, and to our academic family of the Department of Economics.

| wish all the best for you and your family, | wish you to continue your important work, a work
of contribution, humanism, a national project for the Greek economy and development, a

project of hope, for a better Greece, for a better world.

Congratulations and thank you very much!



