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Konstantinos Dedes
Dedes & Associates Law Firm

Konstantinos Dedes is the founder and chairman of 
Dedes & Associates Law Firm. Mr.Dedes has a great ex-
perience practicing business and investment law in the 
Greek and the international jurisdiction. He is the Le-
gal Counsel of “Paraktio Attiko Metwpo S.A.”, a newly 
founded company for the privatization and e xploitation 
of the south-east part of Attica. He is also president 
of the Hellenic Society of International Law and Inter-
national Relations, member of the Greek-Russian Com-
mercial Chamber, vice-president of the Greek- Kazakh 
Commercial Chamber and founding member of the Greek-
Eurasian Commercial Chamber. He has served as a senior 
Legal Counsel at the Ministry of Development, Competi-
tiveness, Infrastructure, Transport and Networks.
Mr. Dedes was born in Athens on January 21, 1971. He 
holds a Bachelor Degree in law from Bologna University, 
an LLM and a Master Degree in civil law from Macerata 
University in Italy. He has also studied journalism in 
Urbino University, Italy.

Dedes & Associates Law Firm was founded in 1951 in 
Corinth. The firm specializes in a wide range of legal ar-
eas such as corporate, business, investment, real estate 
and banking law. The office offers a wide range of legal 
services and provides an integrated frame of advice, 
covering every aspect and satisfying the requirements 
of both corporate and private entities. The office em-
ploys a large number of experienced and well qualified 
lawyers operating in various areas of law in the most 
professional and effective way. 
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FoReWoRD 
During the tough times that Europe and especially 
Greece is going through, the financial turmoil and its 
repercussions in all aspects of life, are getting more 
apparent and harsh every single day.
Greece is endeavoring to confront the fiscal problems 
by adopting strict internal measures more importantly 
by creating a business friendly environment in Greece. 
This in turn will build the necessary confidence and 
stability for entrepreneurship and investments. 
With the ultimate goal to assist that endeavor from our 
side, it gives me great satisfaction to introduce the 
first edition of the manual "Business and Investments 
in Greece". Dedes& Associates law firm worked in depth 
and for a long time, in order to be able to present the 
manual at hand. The target of this work is to facilitate 
both investors and legal professionals to comprehend 
the legal framework of business and investment law in 
Greece. To the end of being practical, the manual pres-
ents the vast regulatory framework in a practical and 
all-encompassing way. It is committed to simplify the 
entire procedure as well as to give guidance to prospec-
tive investors in relation to every aspect of a potential 
business activity in Greece.   
I would like to express my sincere acknowledgment to 
the associates of the firm who worked vigorously in 
order to assist to the creation of this book.
To conclude, I deeply believe that "Business and In-
vestments in Greece" will serve as a valuable tool for 
the reader and for the overall goal of making Greece a 
hospitable center for foreign investors. 
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i)Reforms
Greece is undergoing a period of economic reforms in or-
der to support its economy by fostering new investments, 
creating employment positions, promoting regionalization 
and enhancing competition. The development of the Greek 
economy is designed to revolve around two main axes: the 
suspension of the recession and the stimulation of foreign 
investments and market liquidity.
A comprehensive and integrated plan for economic devel-
opment is foreseen with the goal to create an investor-
friendly business environment. The latter, in turn, will 
boost confidence and trust based on entrepreneurship, in-
ternational orientation and competitiveness.
The manual at hand follows the entire procedure of invest-
ing in Greece; from the initial point of company formation 
until its final establishment and operation launching. As a 
starting point, the business activity shall be vested with 
the adequate legal form of a corporate company; either 
public limited company, SA, general partnership, limited 
partnership, limited liability company or the recently estab-
lished private capital company. Another option offered is to 
set a branch of a foreign company. According to the latest 
law amendments, the procedure for starting up a business 
is facilitated and accelerated through the Points of Single 
Contact, which help businesses to complete their adminis-
trative procedure and provide comprehensive information 
on all administrative matters related to setting up or ex-
panding a business. Afterwards, another undertaking to be 
performed is the acquisition of all relevant licenses depend-
ing on the kind of business. The investor may also take 
advantage of the privileges that according to the law apply 
to his project. Despite the fact that most economic activity 
is piled in Athens and the other urban centers, incentives 
are also provided for investments in “regional” Greece.

ii) Incentives
The investment project may be included under the scope 
of one law or a combination of laws. The current manual 
focuses on the main incentives offered by the Greek legal 
system, which are presented below:
A / If Fast Track law is applicable, the investor may include 
the company into the strategic investment scheme and 

benefit from a system of fast, transparent and unhindered 
licensing. Strategic Investments are implemented either by 
the Greek State, by the private sector, through a PPP ar-
rangement or by contracts of a mixed nature. Another step 
forward to eliminate bureaucracy is the creation of Invest-
ment Centers responsible to facilitate and assist investors 
either strategic or not.
B / Further, the access to finance may be achieved through 
several methods. Firstly, the Investment Incentives Law is 
the principal legislation in support of business, providing 
attractive incentives for investment in all sectors of the 
economy, which are implemented by companies in the en-
tire Greek territory regardless of their size. The investment 
incentives provided are in the form of cash grants, lease 
payment subsidies, tax exemptions and soft loans. 
C / Another scheme in favor of the investor is the public 
private partnership which constitutes a long-term contract 
between public authorities and the private sector for the 
active development of state-owned real estate and the ef-
ficient provision of public goods and services. Even further, 
the investor may participate in the extensive privatization 
process that includes real estate property and services pro-
vision as well.  
D / Finally, a potential investment may be financed through 
the National Strategic Reference Framework 2007-2013 or 
by Venture Capital and Private Equity institutions.

iii) Enhanced Development Sectors
One of the national strategic targets has traditionally been 
the establishment of Greece as an international center for 
tourism, services, manufacturing, high tech, construction 
and trade. Therefore, the manual at hand focuses on these 
specific sectors of the economy and analyses in depth the 
respective procedures and incentives. Moreover, special at-
tention is paid to the energy sector, given that the posi-
tion of Greece as an energy hub creates great opportunities 
for investment and profit. 
Hence, the third chapter of the manual is dedicated to 
an extended analysis of the procedures in the domains of 
tourism, energy, waste management and real estate. Fi-
nally, specific and useful information is given in relation to 
the issues of immigration, trademarks and patents.

eXeCUtIVe sUMMARY
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Greece is placed on a strategic location 
at the South-East part of Europe among the Aegean 
Sea, the Ionian Sea and the Mediterranean Sea. 
It adjoins Albania, Bulgaria, Turkey and Macedonia. 
It constitutes a peninsular country with an 
archipelago of 2,000 islands.

It covers a total area of 131,957 sq km, out of which 
130,647 sq km are land and 1,310 sq km are water. 
 
Land boundaries: 
total: 1,228 km 
Coastline: 13,676 km 
Climate: temperate, mild winters, hot and  dry summers

The country has a variety of natural resources such as 
lignite, petroleum, iron ore, bauxite, lead, zinc, nickel, 
magnesite, marble, salt and hydropower potential.

Land use:
Arable land: 20.45%
Permanent crops: 8.59%
Other: 70.96% (2005)
Irrigated land: 15,500 sq km (2003)

Currency: Euro 
Capital City: Athens

The population
is homogenous in terms of nationality, 
language and religion. 
Total population by 2012 census: 10,767,827.

Greek Orthodox 98%
Greek nationality 93%
Greek language 99%

Governmental Regime: 
Parliamentary republic

Big cities: 
Salonica, Patra, Heraklion, Volos

Administrative divisions:  13 regions (prefecture) and 
1 autonomous ecclesiastical state called “Agion Oros” 
(Mount Athos), Anatoliki Makedonia kai Thraki (East 
Macedonia and Thrace), Attiki (Attica), Dytiki Ellada 
(West Greece), Dytiki Makedonia (West Macedonia), Ionia 
Nisia (Ionian Islands), Ipeiros (Epirus), Kentriki Make-
donia (Central Macedonia), Kriti (Crete), Notio Aigaio 
(South Aegean), Peloponnisos (Peloponnese), Sterea El-
lada (Central Greece), Thessalia (Thessaly), Voreio Aigaio 
(North Aegean).

Civil legal system 
based on Roman law, judiciary 
divided into civil, criminal, and administrative courts that 
accepts the compulsory jurisdiction of European 
and international courts.

International law organization participation: 
BIS, BSEC, CD, CE, CERN, EAPC, EBRD, ECB, EIB, EMU, 
ESA, EU, FAO, FATF, IAEA, IBRD, ICAO, ICC, ICRM, IDA, 
IEA, IFAD, IFC, IFRCS, IGAD (partners), IHO, ILO, IMF, 
IMO, IMSO, Interpol, IOC, IOM, IPU, ISO, ITSO, ITU, ITUC 
(NGOs), MIGA, NATO, NEA, NSG, OAS (observer), OECD, 
OIF, OPCW, OSCE, PCA, Schengen Convention, SELEC, UN, 
UNCTAD, UNESCO, UNHCR, UNIDO, UNIFIL, UNMISS, UN-
WTO, UPU, WCO, WFTU (NGOs), WHO, WIPO, WMO, WTO, ZC

Executive branch:
Chief of state: President of Democracy, Head of govern-
ment: Prime Minister, Ministerial Council 

Judicial branch: 
Supreme Civil, Administrative and Criminal Court; Court of 
Auditors; Courts of Appeal; Courts of First Instance 

Legislative branch: 
Parliament consisted by 300 members elected by direct 
popular vote to serve four-year terms. 

odigos_ENGLISH_05.indd   8 4/15/13   1:30:53 PM



8 9  

Bu
si

ne
ss

 a
nd

 I
nv

es
tm

en
ts

 in
 G

re
ec

e

Economy overview:
Greece has a free market economy with a public sector 
accounting for about 40% of GDP and with per capita GDP 
about two-thirds that of the leading euro-zone economies. 
The agricultural products are wheat, corn, barley, sugar 
beets, olives, tomatoes, wine, tobacco, potatoes; beef, 
dairy products. The industry sectors include tourism, 
food and tobacco processing, textiles, chemicals, metal 
products, mining, petroleum. 

GDP (purchasing power parity): Euro 217 billion (2012 est.)
GDP (official exchange rate): Euro 197 billion (2012 est.)
GDP - per capita (PPP): Euro 19.400 (2012 est.)
GDP composition by sector: 
 Agriculture: 3.8%
 Industry: 16%
 Services:80.1%(2012est.)
 Tourism:15%

Labor force: 4.951 million (2012 est.)
Labor force - by occupation:
agriculture: 12.4%
industry: 22.4%
services: 65.1% (2005 est.)

Exports: Euro 20.64 billion (2012 est.), 
Euro 21.79 billion (2011 est.)
Exports - commodities: food and beverages, manufactured 
goods, petroleum products, chemicals, textiles
Exports - partners: Italy 9.5%, Turkey 7.9%, Germany 
7.9%, Cyprus 6.1%, Bulgaria 5.5%, US 5.2% (2011)

Imports: Euro 45 billion (2012 est.)
Imports - commodities: machinery, transport equipment, 
fuels, chemicals
Imports - partners: Germany 10.6%, Russia 9.4%, Italy 
9.2%, China 5.7%, Netherlands 5.5%, France 5%, Iran 
4.5% (2011)

Stock of direct foreign investment - at home: Euro 21.1 bil-
lion (31 December 2012 est.)
Stock of direct foreign investment - abroad: Euro 32.11 
billion (31 December 2012 est.)

Transportation: 
Airports: 82 
Pipelines: gas 1,240 km; oil 75 km (2010)
Railways: 2,548 km
Roadways: 116,711 km (includes 948 km of expressways 2005)
Waterways: 6 km, the Isthmus of Corinth; it shortens a 
sea voyage of 325 km 2012)
Merchant marine: total: 860

GReeCe - eConoMIC ACtIVItY 1

2008 2009 2010 2011 2012 2013f 2014f 2015f 2016f 2017f

Nominal GDP, EURbn 1 222.4 225.4 223.5 211.6 195.0 184.5 185.0 191.8 197.1 203.5

Nominal GDP, US$bn 1 327.0 315.5 296.5 294.1 247.7 247.2 234.9 235.9 236.5 244.2

Real GDP growth,  
% change y-o-y 1

-0.2 -3.1 -4.9 -8.9 -6.3 -4.1 1.7 1.8 1.9 1.9

GDP per capita, US$ 1 28,956 27,854 26,098 25,825 21,690 21,601 20,478 20,523 20,540 21,181

Population, mn 2 11.3 11.3 11.4 11.4 11.4e 11.4 11.5 11.5 11.5 11.5

Industrial production index,  
% y-o-y, ave 3

-4.0 -9.3 -5.8 -7.8 -3.4 -0.1 1.2 1.5 1.8 2.2

Unemployment,  
% of labour force, eop 3

10.3 14.8 21.0 27.0 26.1e 25.0 22.1 19.1 19.7 18.5

Notes: e BMI estimates. f BMI forecasts. Sources: 1 Eurostat/BMI; 2 World Bank/UN/BMI; 3 National Statistical Service of Greece/BMI.

The information regarding Greece on this page is re-published from the 2013 World Fact Book of the United States Central Intelligence Agency. 

1http://store.businessmonitor.com/greece-business-forecast-report.html
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PARt 1 
   COMPANy FORMATION 
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CoMPAnY FoRMAtIon

GeneRAL & LIMIteD PARtneRsHIPs

Definition of General Partnership
A general partnership company is established by at least two parties, either natural or 
legal persons, who aim a common purpose and hold joint responsibility for the company’s 
obligations with their personal assets (the so called general partners), even after the 
dissolution of the company. The partners are liable for the company’s debts along with the 
company itself. Therefore, a potential creditor may address his claims to the partners even 
before addressing the company; in the same terms, a judgment against the company is also 
enforceable against the general partners. 

Definition of Limited Partnership
A limited partnership company is established by at least two parties, either natural or 
legal persons, who aim a common purpose. Under this scheme, one of the parties has to 
be a general partner who holds unlimited responsibility for the company’s obligations with 
his personal assets, whereas the other is a «limited partner» who is responsible for the 
company’s obligations with his personal assets but up to the amount of his contribution to 
it. Otherwise, the duties and obligations of the limited partner are the same with those of 
the general partner.

Company establishment 
The establishment of a partnership company can be made through private, written agreement 
that is called «Articles of Association». The law does not impose a specific contractual or 
notarial deed, or a minimum capital as a prerequisite of the establishment. However, the 
registration to the General Commercial Registry is a necessary element for the foundation 
of the company and the assignment of legal personality. The information which shall be 
registered is (at least) the personal data of the partners, the name and seat of the company, 
the business purpose and the appointed representative.

Company Registration 
According to the law 3853/2010, the responsibility to carry out the process of the foundation 
of a company falls upon the «One Stop Shop», which in the case of Partnerships, are the 
competent Services of the General Commercial Registry (G.E.MH) or the certified Citizen 
Service Centers (KEP).
Firstly, the person applying to establish the company should be formally authorized to do so 
by the founders. He/she shall submit at the One Stop Shop the following documents: 

	 •	A	written	order	and	authorization	addressed	to	the	One	Stop	Shop	to	realize	the	
necessary actions for the company establishment.

	 •	The	Articles	of	Association.

	 •	An	application	for	registration	of	the	company	name	and	for	membership	to	the	
relevant Chamber. 

odigos_ENGLISH_05.indd   12 4/15/13   1:30:57 PM
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	 •	Proof	of	payment	of	the	Company	Establishment	Note.

	 •	An	application	concerning	the	Capital	Accumulation	Tax	and	proof	of	payment	of	
the due amount.

	 •	The	leasing	contract	or	the	title	deed	of	the	premises	where	the	company	will	be	
seated. 

	 •	The	documents	regarding	the	founders	who	are	natural	persons,	such	as	national	
identity card, residence permit for the exercise of independent financial activity for 
third country nationals, application for a personal Tax Identification Number, tax  
and Social Insurance Clearance certificate.

	 •	The	documents	regarding	the	founders	who	are	legal	persons,	such	as	the	Articles	
of Association, the decision of the corporate body authorizing the participation of 
the legal person in the company under establishment. 

	 •	The	documents	regarding	founders	who	are	foreign	legal	persons,	such	as	the	Ar-
ticles of Association affixed with apostille, certificates by the authorities of the 
country of origin assuring the company’s existence and the official appointment of a 
representative in Greece.

If something is incomplete or improper, the One stop shop sets a deadline of two working 
days, and if required ten working days to complete the required data. If the deadline passes 
without any action, then the establishment procedure is automatically stopped and the 
company name and distinctive title are not reserved. 
When all the necessary documents are submitted, then the One Stop Shop examines the 
completeness of the files and checks the availability of the company name and the distinctive 
title through the General Commercial Registry system. It also starts the relevant procedures 
on behalf of the applicants, in relation to the issuance of the necessary documents by the 
public authorities, namely the following:

	 •	Registration	at	the	relevant	Chamber.	

	 •	Registration	at	the	General	Commercial	Registry.

	 •	Application	for	a	Tax	Identification	Number.	

	 •	Application	for	the	issuance	of	the	tax	clearance	and	social	security	certificate	of	
the founders.

	 •	Registration	of	the	founders	to	the	respective	Social	Security	Organizations.

 
As a last step, the One Stop Shop registers the newly founded company at the General 
Commercial Registry, receives a code number and provides a relevant certification.

odigos_ENGLISH_05.indd   13 4/15/13   1:30:57 PM
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LIMIteD LIABILItY CoMPAnY- (e.P.e.)

Definition
A Limited Liability Company is a commercial company, even if the declared scope is not related to 
trade. It can be established by one (single-member Limited Liability Company) or more persons, 
either natural or legal. The liability for the company’s obligations falls upon the company 
itself and the debts are paid through the company assets. The minimum capital required two 
thousand four hundred 2.400 euros and it shall be divided into the so-called «participation 
units», whose nominal value is thirty euros (or a multiple of this amount). Therefore, the 
company cannot issue shares. The management of the company is carried out by the General 
Assembly of Partners and the Manager, based on decisions made on majority votes. 

Company establishment 
Pursuant to law 3853/2010, the One Stop Shop in the case of Limited Liability Companies 
is the certified Notary Public who redacts the notarial deed. The entire procedure for the 
acquisition of legal personality is significantly accelerated through the One Stop Shops. 
The founders -or the representative- of the Limited Liability Company shall sign the Incorporation 
Contract before the Notary Public and submit the following documents:

	 •	Application	for	registration	of	the	company	name	and	for	membership	to	the	rel-
evant Chamber. 

	 •	Application	for	registration	to	the	General	Commercial	Registry.

	 •	Proof	of	payment	of	the	Company	Establishment	Note.

	 •	An	application	concerning	the	Capital	Accumulation	Tax	and	proof	of	payment	of	
the due amount.

	 •	The	leasing	contract	or	the	title	deed	of	the	premises	where	the	company	will	be	
seated.

	 •	Application	for	a	Tax	Identification	Number.

	 •	Application	for	registration	of	the	founders	to	the	relevant	social	security	organi-
zation. 

	 •	The	documents	regarding	the	founders	who	are	natural	persons,	such	as	national	
identity card, and residence permit for the exercise of independent financial activity 
for third country nationals, application for a personal Tax Identification Number, tax  
and Social Insurance Clearance certificate.

	 •	The	documents	regarding	the	founders	who	are	legal	persons,	such	as	the	Articles	
of Association, the decision of the corporate body authorizing the participation of 
the legal person in the company under establishment, tax and Social Insurance Clear-
ance certificate. 

	 •	The	documents	regarding	founders	who	are	foreign	legal	persons,	such	as	the	Ar-
ticles of Association affixed with apostille, certificates by the authorities of the 
country of origin assuring the company’s existence and the official appointment of a 
representative in Greece.

	 •	A	written	authorization	to	the	One	Stop	Shop	to	proceed	to	the	relevant	actions.	
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Afterwards, the One Stop Shop shall examine whether the company name and the distinctive 
title are admissible and register the company to the respective Chamber. Also it shall carry 
out a completeness check (within the same day or next working day the latest) in order to 
determine whether the abovementioned documents are complete and consistent; if not, then 
a deadline of two to ten days is put to the founders in order to complete the documents. Also 
the Notary Public applies for the issuance for a Tax Identification number for the company and 
the founders (if they do not already possess one).
Further, the notary public shall register the company’s data and the Articles of Association 
to the General Commercial Registry and receive the respective Registration Code. Then this 
Registry code and the tax payment receipt are forwarded to the Ministry of Economy, in order 
to obtain the Tax Identification Number of the company. 
Upon completion of the above-mentioned process the Notary Public shall issue a certificate 
that is necessarily published at the Company’s Bulletin of the Government Gazette along with 
the Articles of Association and shall record the company’s Incorporation Act to the Enterprises 
Book that is kept to the Court of First Instance.

soCIete AnonYMe s.A. (Α.Ε.)

Definition
A	Soci�t�	Anonyme	(Public	Limited	Company)	is	a	commercial	company	even	if	trade	is	not	its	
declared purpose. It may be founded by one or more, natural or legal persons. The minimum 
capital required is twenty four thousand 24.000 euros, divided into equal shares and the 
shareholders hold limited responsibility for the company’s obligations, only through the 
company assets. The management of the company is made through the basic bodies of the 
General Assembly and the Board of Directors, based on majority decisions.

Company Establishment
Companies limited by shares are incorporated at the One Stop Shop and acquire legal personality 
through the registration at the General Commercial Registry (G.C.R.).
The	one	stop	shop	responsible	for	the	incorporation	of	Soci�t�	Anonyme	is	the	certified	Notary	
Public. The founders shall sign the Incorporation Act before the Notary Public and submit the 
following documents:

	 •	Application	for	registration	of	the	company	name	and	for	membership	to	the	rel-
evant Chamber. 

	 •	Application	for	registration	to	the	General	Commercial	Registry.	

	 •	Proof	of	payment	of	the	Company	Establishment	Note.	

	 •	An	application	concerning	the	Capital	Accumulation	Tax	and	proof	of	payment	of	
the due amount. 

	 •	The	leasing	contract	or	the	title	deed	of	the	premises	where	the	company	will	be	
seated.

	 •	Application	for	a	Tax	Identification	Number.	

	 •	Application for registration of the founders to the relevant social security organization.  
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	 •	The	documents	regarding	the	founders	who	are	natural	persons,	such	as	national	
identity card, and residence permit for the exercise of independent financial activity 
for third country nationals, application for a personal Tax Identification Number, tax  
and Social Insurance Clearance certificate. 

	 •	The	documents	regarding	the	founders	who	are	legal	persons,	such	as	the	Articles	
of Association, the decision of the corporate body authorizing the participation of 
the legal person in the company under establishment, tax and Social Insurance Clear-
ance certificate. 

	 •	The	documents	regarding	founders	who	are	foreign	legal	persons,	such	as	the	Ar-
ticles of Association affixed with apostille, certificates by the authorities of the 
country of origin assuring the company’s existence and the official appointment of a 
representative in Greece. 

	 •	A	written	authorization	to	the	One	Stop	Shop	to	proceed	to	the	relevant	actions.

As a next step, the One Stop Shop shall inform the founders regarding the incomplete or 
missing information and ask for their proper submission within a specific time frame. 
The Notary Public shall check the availability of the company name and the distinctive title 
and register them to the respective Chamber; he/she also has to make the registration to the 
General Commercial Registry, apply to the Tax office in order to obtain a Tax Identification 
Number for the company following its establishment, obtain a tax and a social security 
clearance certificate for the partners. 
After registering the company at the General Commercial Registry, the Notary Public sends 
the registration code to the Ministry of Economy and Finance in order to obtain the Tax 
Identification Number of the company. 
Finally, the Notary Public redacts the notarial deed of establishment as well as a certificate 
of establishment. The latter shall be published in the Company’s Bulletin of the Government 
Gazette.  

PRIVAte CAPItAL CoMPAnY-IKe

The Greek company law recently introduced the novelty of Private Capital Companies. They 
constitute a new corporate construction with legal personality and commercial character 
even if trade is not their declared purpose. The major incentive that the new law offers is 
the minimum capital that may amount to only one euro. They can be formed by one or 
more partners who participate in the company through capital, non-capital or guarantee 
contributions. The capital contributions may be in cash or in kind and constitute the stock 
capital of the company. The non-capital contributions usually take the form of the provision 
of services which cannot be subject to capital contribution, such as the provision of works or 
services. Finally, the guarantee contribution is the responsibility that a partner is upholding 
towards third parties for the company’s debts up to the amount defined in the statute of 
the company. However, as a general norm the liability for the company’s obligations is 
attributable to the company itself through the company assets.
Furthermore, the articles of association may be redacted through a private, written agreement 
in one of the official languages of the European Union and no notarial deed is imposed.
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The company seat may be the municipality referred in the articles of association or even 
further the actual company seat is permitted to be outside Greece; viz. in another country 
of the European Economic Area.
Finally, the duration of the company is limited and if the time frame is not defined in the statute, 
then it is deemed to be twelve years from the company establishment. 

Company Establishment
The private capital company can be founded by one or more persons through a private 
agreement that includes the articles of association; it can also be founded through a notarial 
deed if the law imposes so or the partners prefer it.  The articles of association shall include 
in particular: the personal details of the members, the company name, the company seat, 
the company’s purpose, the private nature of the company, the kind and the amount of the 
members’ contribution, the total capital stock, the total number of the company shares, 
the initial number of each member’s shares along with the kind of contribution that they 
represent, the management and the representation of the company, the duration of the 
company.
The act of incorporation starts with the redaction of a document that contains the statute 
and is finalised through the One stop shop. Pursuant to the law, the one stop shops for 
the formation of private capital companies are the authorities of the General Commercial 
Registry and the certified Citizens Service Centers (KEP)1. The final step is the registration 
of the company to the General Commercial Registry.

Establishment Procedure
The procedure to establish the private capital company follows the specific steps mentioned below: 

	 •	The	founders	deposit	at	the	“One	Stop	Shop”	the	articles	of	incorporation,	which	
can be a private or a notarial deed according to the requirements of the law.

	 •	They	submit	a	registration	application	to	the	General	Commercial	Registry.

	 •	They	reserve	the	company’s	name	and	distinctive	title	at	the	relevant	Commercial	
Chamber and register the company to it.

	 •	Payment	of	the	Company	Establishment	Note.

	 •	Submission	of	an	application	concerning	the	Capital	Accumulation	Tax	and	pay-
ment of the due amount.

	 •	Application	for	Tax	Identification	Number.	

Subsequently, the “One Stop Shop” will be required to: 
a) Check the completeness of the submitted documents and the legitimate purpose of 

the company, 

b) Examine whether the company name and the distinctive title are admissible via the 
electronic database of the General Commercial Registry and inform the stakeholders,

c) Collect the Company Establishment Note and the Capital Accumulation Tax,  

d) Arrange the delivery of Tax Identification number and tax clearance certificates to 
the partners,

1 In cases where the law requires a notarial deed, then the public notary acts as a one-stop shop.
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e) Register the Company to the General Commercial Registry and obtain a code number, 

f) Arrange the issuance of Tax Identification Number for the company; inform the com-
petent social security organizations and register the newly established corporation 
with the Commercial Chamber,

g) In case that the documents provided by the partners do not meet the requirements of 
the legislation, the One Stop Shop asks the partners to make the necessary  corrections 
or additions within two working days (or ten days in specific cases). 

Hence, the procedure is completed upon registration with the General Commercial Registry 
and the publication in its website. 

BRAnCHes oF FoReIGn CoMPAnIes In GReeCe
A foreign company can legally proceed to activities in Greece by establishing a branch that 
is subject to the same rights and obligations as the Greek companies2. In order to establish 
a branch in Greece, the law imposes the following actions to take place:

	 •	The	identification	of	the	seat	of	the	company.

	 •	The	issuance	of	an	establishment	approval	by	the	commercial	directorates	of	the	
relevant prefecture authorities and the publication of the approval decision to the 
Official Government Gazette. 

	 •	The	certification	of	 the	«initiation	of	activities»	by	 the	 relevant	Tax	Office	and	
acquisition of a Tax Identification Number.

	 •	The	registration	to	the	Commercial	Chamber.

	 •	The	 issuance	of	an	 installation	 license,	when	 it	 is	compulsory	 for	 the	activities	
undertaken. 

	 •	The	registration	to	the	General	Commercial	Registry

For the registration to the General Commercial Registry, the following documents shall be 
submitted:

	 •	Approval	of	the	competent	corporate	body	for	the	establishment	of	a	branch	in	
Greece, which in addition shall state the business scope, the registered seat and the 
corporate name of the branch.

	 •	Articles	of	Association	of	the	foreign	company.

	 •	Certificate	issued	by	the	competent	authority	of	the	country	of	origin	assuring	that	
the parent company is not dissolved.  

	 •	Certificate	issued	by	the	competent	authority	of	the	country	of	origin	stating	the	
seat of the foreign company and its representatives.

	 •	The	Registration	Code(by	the	respective	Commercial	Registry)	of	the	company	to	
the country of origin.

	 •	Certificate	of	the	competent	authority	of	the	country	where	the	parent	company	
is registered on the amount of the share capital paid (minimum 24.000 or 2.400 
respectively according to the type of company).

2www.acci.gr

odigos_ENGLISH_05.indd   18 4/15/13   1:30:58 PM



18 19  

Pa
rt

 1
 /

 C
om

pa
ny

 F
or

m
at

io
n 

	 •	Act	of	appointment	of	an	Attorney	in	Greece.

	 •	Fee	for	the	publication	of	the	approval	announcement	in	the	Government	Gazette.

	 •	Application	to	the	Commercial	Chamber	for	the	reservation	of	company	name	and	
distinctive title. 

JoInt VentURe
Under the Greek law, the investor can also form a joint venture in order to achieve coopera-
tion between individuals or legal entities for the purpose of pursuing and carrying out the 
specific project. The joint venture is not legally recognized as a separate entity that holds 
legal personality; nevertheless, it may be recognized as a fiscal entity for tax purposes, given 
that certain conditions are met and specific rules applied.  A foreign company may freely 
participate in a joint venture if it obtains a Tax Identification Number.

LAW 89/1967 CoMPAnIes
Pursuant to law 89/1967, foreign companies may establish an office or a company in Greece 
for the sole purpose of assisting the head offices by providing advisory and accounting ser-
vices, quality control services, project planning services, advertising and marketing services 
and data processing services. The law sets as a prerequisite the number of personnel that 
shall be four people and the company’s annual operating expenses that shall amount to at 
least 100.000 euros to be covered by direct foreign funding3.

MeRGeRs & ACQUIsItIons
Pursuant to the legal framework in force, mergers and acquisitions are encouraged in order 
to facilitate the creation of larger and thus stronger and more effective business entities. 
The encouragement offered (upon fulfillment of certain conditions) may take the form of 
exemptions from stamp duty, from transfer tax on real estate and the deferral of income tax 
on gains arising from the revaluation of assets at the time of the merger until the dissolution 
of the company or the distribution of the gains. Further, other benefits can take the form of 
no revaluation profit emergence and exemption from other taxes imposed on contracts4.

3Information available at http://www.investingreece.gov.gr/files/publications/IiG_InvestmentOverview_2009_EN
4Information available at http://www.investingreece.gov.gr/files/publications/KPMG_2011/KPMG_2011.

Branch AE EPE IKE
Minimum number of shareholders/founders - 1 1 1

Residence Requirements no no no no

Articles no Yes
(One Stop Shop)

Yes
(One Stop Shop)

Yes
(private document 
or notarial deed)

Registration /publication yes yes yes yes

Minimum number of administrators 1 3 1 1

Residence requirments for administrators yes yes yes yes

Minimum value shares 0,30euro 30 euro -

Minimum value capital none 24.000 2.400 1 euro
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Chapter 1 / Fast track Law 
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FAst tRACK LAW 3894/2010

Fast track law aims, through a variety of novelties, to provide to the international and Greek 
investment community a stable and transparent set of investment rules, procedures and 
administrative structures for the implementation of large scale public and private projects. 
The legislation focuses on the development of investment projects able to deliver long-
term, high-impact positive results for Greece’s national economy such as new employment 
positions, modern infrastructure, advanced transport and telecommunication networks, and 
improved citizen services. 

InVestMents tHAt FALL UnDeR tHe sCoPe oF tHe LAW
The investments that fall under the scope of Fast Track law are the productive ones, which 
generate quantitative and qualitative results of major significance for the overall national 
economy, and which facilitate the country’s exit from the economic crisis. They relate par-
ticularly to the construction, reconstruction, expansion, modernization or preservation of 
existing structures of infrastructure and networks regarding the following sectors: 

(a)  Industry, 

(b)  Energy,  

(c)  Tourism,  

(d)  Transport and communications, 

(e) Provision of health services, 

(f) Waste management, 

(g) Projects of high end technology and innovation,  

(h) Education,

(i) Culture,

(j) Provision of services (tertiary sector),

k) Primary sector and the processing of food and agricultural products.

 
provided  that  they  meet  at  least  one  of  the  following  conditions:  

(a)  The  total  investment  cost  exceeds  one  hundred  million  Euros  (€  100,000,000),  
irrespective of the investment sector, or  
(b)  The  total  investment  cost  exceeds  fifteen  million  Euros  (€  15,000,000),  in  case  
of  investment  in  the  sector  of  industry  within  already  organized  receptors  according  
to  applicable provisions, or three million Euros (€ 3,000,000), in case of investments which  
constitute approved projects within the framework of the JESSICA portfolio fund. 
(c) The total investment cost exceeds forty million Euros (€ 40,000,000), while at the same  
time the investment in question creates at least one hundred twenty (120) new jobs, or  
(d) The investment in question creates in a viable and sustainable manner at least one hun-
dred fifty (150) new jobs or maintains at least six hundred (600) employment positions.
e) The total investment cost exceeds five million (5.000.000) euros for projects concerning 
the development of Entrepreneurial Parks for processing activities.
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InCLUsIon CRIteRIA 
For the inclusion of the investment proposals to the Strategic Investments Procedures, the 
following criteria shall be taken into consideration. In particular: 

(a) The viability of the proposed investment and the creditworthiness of the investor,  

(b) The transfer of knowledge and expertise; the estimated employment growth; the 
country’s regional or local development; the strengthening of the entrepreneurship 
and competitiveness of the national economy and especially of the industry; the 
adoption of innovation and high-end technology; the increase of export activity; the 
environmental protection and energy conservation.  

PRoCeDURes

Α / PRoCeDURe FoR tHe InCLUsIon oF tHe stRAteGIC  
InVestMents oF tHe PRIVAte seCtoR

1st steP:  Private  investors  seeking  the  inclusion  of  their  investment  proposals  
in  the  strategic  Investments Procedure shall give the power of attorney to the 
selected legal representative. the lawyer shall submit on behalf of the investor, an 
application accompanied by a full dossier to «Invest in Greece s.A.»1, which shall 
contain at least the following  data:  

a) The Business Plan of the investment, including, inter alia, the identity of the investor 
and their partners; references to past experience of the investor in relation to the type 
and  nature of the proposed investment; description of the investment; description of 
individual  investments with particular reference to those concerning development of 
new technologies  and  environmental  protection;  a  description  of  the  proposed  
manner  for  the  implementation  of  the  project;  a  description  of  individual  activi-
ties  and  services  to  be  provided, as well as environmental and urban planning data of 
the buildings proposed in the  project; budget analysis of the entire and the individual 
investments; an analysis of the  implementation schedule of investments and their time 
period of operation; an analysis of  the financing structure of the project; an analysis of 
cash flows to the project regarding the  construction  period of infrastructure and the 
time  period of operation and  exploitation;  listing of the key efficiency indicators; list-
ing of any kind of aid that has been requested from  the  Greek  State;  an  analysis  of  
any  direct  or  indirect  compensating  benefits  to  the  advantage of the State; 

 In particular, the business plan of already existing investments that fall under the scope 
of the present law may not comprise an analysis of the implementation schedule of 
investments and their time period of operation; but it shall refer specifically to the em-
ployment positions that are maintained through it.

b) The  investment impact assessment which is an analysis  of  direct  and  indirect  short,  
medium,  and  long term  impact  of  the  investment on the Greek economy;  

1Investors' facilitator.
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c) Any additional data depicting the viability of the proposed investment, the creditwor-
thiness of the investor and the feasibility study. 

 d) An irrevocable order and authorization to «Invest in Greece S.A.» in order for the lat-
ter to  take all lawful steps for the examination and/or crosschecking of the data of 
the investment  proposal’s dossier and the inclusion of the  investment proposal in the 
Strategic Investments Procedure  as well  as the investor’s consent for the publication 
of details of the investment (with the exception  of  confidential  information  submit-
ted  in  the  dossier  of  the  investment  proposal),  its  evolution, the submitted ap-
plications and the relevant decisions and opinions on the official  website of “Invest in 
Greece S.A.” 

e)  Proof  of  payment  of  the  Evaluation  Management  Fee  of  the  investment  pro-
posal  to  “Invest in Greece S.A.” In particular the management fee is an amount paid 
by the investor to “Invest in Greece S.A.” for the relevant services provided. This amount 
corresponds to 0, 2% of the total investment cost with threshold of 100.000euro and 
upper limit 300.000euro. It shall be deposited in two installments. The first which cov-
ers the 10% of the amount shall be deposited upon submission of the application and 
the remaining amount upon the publication of the relevant inclusion decision of the 
Interministerial Committee.

f) Solemn Declaration by the legal representative that all the supporting documents, evi-
dence, statements contained in the documents submitted are genuine and true, as well 
as the description of the data contained in the file. The investor declares that his ap-
plication is in conformity with the «Pilot Commitments» set by the respective ministe-
rial decision; namely that he fulfills all the necessary conditions for the issuance of all 
licenses, with the exception of the environmental, building, backshore and foreshore 
use licenses.

2nd steP: Within fifteen (15) working days from the date of the submission of the  
investment proposal dossier, “Invest in Greece s.A.” shall be required to issue its 
opinion as regards the completeness of such dossier, the fulfillment of the inclu-
sion criteria, as well  as  the  appropriateness  of  the  inclusion  of  such  invest-
ment  in  the  strategic  Investments  Procedure. the investor shall be immediately 
informed in writing of the aforementioned opinion.

3rd steP: “Invest in Greece s.A.” forwards the application and the dossier of  the 
investment proposal to the Interministerial Committee for strategic Investments, 
who will decide within  thirty (30) business days, on  the  inclusion or otherwise  
of  the investment proposal  in  the strategic Investments Procedure. Furthermore, 
«Invest in Greece s.A. » can forward to the Interministerial Committee invest-
ment proposals which do not fulfill entirely the conditions of the law; yet they 
will significantly contribute to the entire national economy. Upon proposal of the 
Chairman of the Interministerial Committee for strategic Investments or the Minis-
ter of Development, Competitiveness , Infrastructure, transport and networks, the 
decision of the Interministerial Committee for strategic Investments regarding the 
inclusion of an investment proposal in the strategic Investments Procedure may be 
introduced to the Greek Parliament for ratification.
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1 In case that a public authority does not issue a license within the legal deadline, then the responsi-
bility is transferred also to the Minister of Development.

4th steP: Following the decision of the Interministerial Committee for strategic In-
vestments as  regards the inclusion of the investment in the strategic Investments 
Procedure, the investor  submits to the General Directorate of strategic Investments 
a complete dossier containing all the documents that are  required under the Law 
for the approval and issuance of relevant permits and licenses, together  with the 
proof of payment of the remaining amount of the evaluation  Management  Fee  at 
“Invest in  Greece s.A.” the investor shall also declares that his application is in 
conformity with the "Pilot Commitments," set by the Minister of Development. In 
relation to the  deposit fees according to the nature of the investment, the law 
provides for a 10% discount.

5th steP: the General Directorate of strategic Investments shall forward the dossier to 
the departments responsible for the issuance of the pertinent permits within five 
(5) days following the dossier’s submission. 

 In particular, the responsibility for the issuance of the installation and operation license 
of a strategic investment belongs to the Minister of Development, upon conformity with 
the Pilot Commitments.1

6th STEP: According to the new legal framework for strategic investments, a residence 
permit of ten years is granted to the legal representative of the company that is 
carrying out the investment given that this investment has been included under the 
scope of the law by a decision of the Interministerial Committee of strategic Invest-
ments. the residence permit is also issued to ten more persons who are important 
for the realization of the project as well as to their family and assistant personnel.

B / PRoCeDURe FoR tHe InCLUsIon AnD AWARD  
oF PUBLIC stRAteGIC InVestMents

The procedure for the inclusion and award of Public Strategic Investments is as follows: 
1. First and foremost a Public Strategic Investment cannot fall within the scope of the 

present law unless it fulfills the criteria of viability and feasibility of the proposed 
investment and the creditworthiness of the owner. Also it should contribute to the 
country’s regional or local development. The procedure may be initiated by an ap-
plication from the future developer.

2. A dossier shall be submitted containing  a  summary  description  of  the  following:  
the  entire investment, the individual parts thereof, the method of its implementa-
tion, an  assessment of the investment’s budget, the services to be provided and the 
social needs to  be  covered, and  where it applies a proof of payment of the Dossier 
Preparation Management Fee.  Moreover a Forwarding Management Fee must be paid 
by the Greek State to “Invest in Greece S.A.”  
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3. The Interministerial Committee for Strategic Investments issues a Decision of ap-
proval or rejection which, in case of a positive outcome, also contains specific details 
regarding the tender procedures for the award of the project or the service that forms 
part of the procedure, and it may also provide for the ratification of the final award 
contract by the Greek Parliament.

4. The project assignment can take the form of a one stage, International Open Award-
procedure without preliminary selection. Nevertheless, in cases of special technical 
complexity of the investment or on grounds of speed the manner of award can take 
the form of an International Restricted Tender Procedure, a Competitive Dialogue 
Procedure or an Intergovernmental Agreement, taking always into consideration the 
final foster of the Greek economy. 

AWARD PRoCeDURe
1. The tender procedures for the Public Strategic Investments, which fulfill the abovemen-
tioned criteria, are conducted by “Invest in Greece S.A.”  The first step is the preparation of 
an investment’s tender dossier which shall be completed within maximum 60 working days 
from  the  date  of  notification  of  the  approval  of  the  Interministerial  Committee for 
Strategic Investments to “Invest in Greece S.A.” . The dossier shall include the Tender No-
tice, the draft of the award contract and any other required tender documents.  In particular 
the Tender Notice:  

(a) Describes in detail, inter alia and in each case in accordance with national and 
European  Law: the technical specifications and operational requirements of the 
project; the developer;  the conditions and criteria for participation; the required 
expertise; the procedure and the  schedule  for  the  offer  submission;  the  content  
of  the  offer;  the  tender  evaluation  and  selection  procedures;  the  appeals  pro-
cedures;  the  procedures  of  modifications  and/or  amendments of tender elements 
through tender documents; the consultation process for  finalizing the draft of the 
relevant award/concession contract; the award procedures and, if  so provided for by 
the decision of Interministerial Committee for Strategic Investments, the  potential  
procedures  of  ratification  by  the  Greek  Parliament,  as  well  as  any  other  infor-
mation that is deemed to be necessary under EU rules and the investment needs.   

(b) Expressly provides for the borrow pits, for the procurement of aggregates, the de-
pots, the Utilities networks, etc., provided that these are necessary for the construc-
tion of the project.   

(c) May also provide for the employment of the electronic auction procedure in accor-
dance with European Union Law.  

2. Followingly, “Invest in Greece S.A.” shall proceed to the stipulated tender procedures of 
the  investment,  in  alignment  with  the  procedure  laid  down  in  the  inclusion  deci-
sion  of  the  Interministerial Committee for Strategic Investments and appoint a temporary 
contractor with the issuance of the Record of the Election of the Temporary Contractor.

3. As a last step the offer of the temporary contractor is delivered to the developer who has 
the responsibility for the final award.
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noVeLtIes oF FAst tRACK LAW 

The Fast Track process introduces a whole new legal context for the procedures followed 
by the public administration when the challenge is a Strategic Investment. The strategic 
investments’ legal frame is restructured mainly through the acceleration of the steps to be 
followed. The deadlines for the licensing procedures are shortened and therefore the en-
tire process is significantly speeded up. To this effect, the law establishes also strict time 
frames, within which the Public Authorities shall respond to every application for a license 
submitted. Otherwise, the responsibility for the licenses is transferred to the Minister of 
Development. On the other hand, Fast track law does not impose to the investor any specific 
timeframe for the completion of the investment.  
Furthermore, the goal of acceleration is greatly contributed by the abolition of the repetitive 
acts of the public administration. From now on, the procedures are becoming more compre-
hensive and the dispersion of authorities and acts is avoided. Fast Track law, as amended, 
divides the process of the Strategic Investment inclusion among the following bodies: the 
«Invest in Greece S.A. » that will function as a front desk and the General Directorate of 
Strategic Investments that will function as a one stop shop; the latter is responsible for 
the coordination and authorization of Public Strategic Investments, the licensing of Private 
Strategic Investments and the general configuration of the strategic investment planning 
and monitoring. 

Concerning the goal of transparency, it should be highlighted that Fast Track Law designates 
the international open tenders as the award procedure for private-public partnerships. The 
detailed provisions of the law, as well as the corresponding European legislation permit a 
totally effective selection process, free from the old entanglements. The criterion for award-
ing a project is the «most advantageous offer» which is rather objective. Also the invitation 
of the tender activates all the licensing procedures at the same time, so there is a parallel 
and not serial progress of the processes.
In addition, the new law offers to the Parliament the discretionary power to legislate on spe-
cial taxation rules for specific strategic investments, such as the consolidation of the tax re-
gime for a specified period from the date of the investment strategy, the destination of taxable 
income in a specific manner, conducting free reserves, the procedure and time for refunding 
the value added tax, and the reduction or exemption from fees, excise taxes and royalties.

sPeCIAL ConDItIons

Furthermore, the acceleration of the procedures is succeeded through some significant de-
viations that the law provides for:

•	In	particular,	firstly,	it	is	stipulated	that	the	prior	approval of environmental conditions 
is granted by virtue of a decision of the Minister of Environment, Energy and Climate Change 
in deviation from any other provision. 
•	For	 investments	 in	areas	within	approved	urban plans, specific and special deviations 
from the applicable Building Rules are also provided for reasons pertaining to the overriding 
public interest. 
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•	In	relation	to	the	protection	of	archaeological monuments and sites that will be discov-
ered during the construction of the project, the law defines that the relevant rules will be 
stipulated through a presidential decree in deviation from any other provision. 
•	Also	the	potential	investor	is	granted	the	possibility	to	use	the	foreshore, the backshore, 
the adjacent or adjoining marine space or the seabed, as well as the permission for the 
construction of auxiliary and accompanying works and projects.
•	Strategic	investments	of	any	kind	are	also	permitted	in	deviation	from	the	existing	law	to	
be constructed in highly productive agricultural land. 
•	For	the	realization	of	integrated	development	plans	on	private	property,	the	law	provides	
for the redaction of the so called «special Integrated Development Plans for Areas of 
strategic Investments Realization. these plans regulate in favor of the investor the is-
sues of spatial destination, investment real estate identity, siting and the concession 
of seashore and beach». 
•	Finally,	the	expropriation of  properties  or  the  establishment  of  rights  in  rem  on  
real  estate  in order to be of service to the Strategic Investments and the auxiliary and ac-
companying projects and works thereof is permitted. The deadline for filing an application 
for annulment against the expropriation act before the Council of State is thirty (30) days 
from the publication of the act. 

DIsPUte ResoLUtIon
Disputes that arise during the application of Fast Track Law such as petitions for annulment 
against the relevant acts are adjudicated by the Plenary Session of the Council of State or 
may be introduced to the  competent  Department  with  a  motion  of  the  President  of  
the  Court setting the timeframe. The decision of the Department shall be published and the 
Management shall deliver the file and present its opinions within ten days.

DeCIsIons oF tHe InteRMInIsteRIAL CoMMIttee  
FoR stRAteGIC InVestMents
The Interministerial Committee for Strategic Investments has ruled various times in the past 
concerning the inclusion of investments into the Strategic Investments framework, viz. the 
Fast Track Law. For example, the Committee has decided on the inclusion of specific mining 
installations and Energy Production Systems under the scope of fast track law.2 The decisions 
stated that according to the recommendation made by «Invest in Greece», the investment 
plan at question was obviously a strategic investment that would have multiplying effects to 
the Greek economy. Major significance is given by the Committee to the creation of employ-
ment positions and the increased competitiveness of the touristic product of the region (and 
therefore of the Greek economy in total), given that it would be improved and expanded 
during the whole year. More specifically, the Committee has taken into consideration several 
times that if a better touristic product is delivered, then the profits of the Greek state and 
its position in the international market will be boosted.  Finally, the inclusion decision is 
usually influenced by the investor’s commitment to respect the cultural and socio economic 
environment, to use innovative technologies and environmentally sustainable mechanisms. 
These factors are usually decisive and led the Committee to sanction the proposed inclusions. 
Subsequently, the Committee invites the investor to deposit the full dossier, the management 
fee, the letter of guarantee, the business plan and every relevant document needed.

2Official Gazette 3294, 10 December 2012.
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neW ReGULAtoRY sYsteM FoR InVestMents
On behalf of the Greek government there is a strong commitment in implementing reforms to 
further strengthen the already existing friendly environment for private and strategic invest-
ments. This compromise is apparent by the significant economic and structural changes that 
have been implemented by a variety of regulations and decisions. The major shift has been 
done through the law 3908/20111 -hereafter referred as the Law- that provides the legal 
frame for the investments’ enhancement by multiple kinds of subsidies and cash grants, as 
well as by simplifying and accelerating at large the relevant procedures.

noVeLtIes AnD MAIn CHARACteRIstICs oF tHe neW sYsteM
•	Accelerates	the	evaluation	procedure	by	inaugurating	the	National	Register	of	Evalu-

ators and Auditors and also by providing for the electronic submission of the invest-
ment plans2 to the Investor Service Offices.

•	Provides	major	tax	incentives	given	that	one	euro	of	subsidy	provided	corresponds	to	
three euros of tax exemptions. 

•	Contains	a	defined	annual	budget	and	an	aid	ceiling.	

•	Expands	to	all	the	sectors	of	the	economy,	except	those	expressly	articulated	in	Ar-
ticle 2 of the Law (see below).

•	Provides	a	variety	of	incentives	through	tax	exemptions,	subsidies,	leasing	and	soft	
loans. 

•	Gives	 to	 the	 investor	 the	possibility	 to	 choose	 the	percentage	of	 each	 incentive,	
subject to certain provisions.

•	The	plans	can	be	submitted	all	year	round.	

•	Focuses	on	investment	projects	which	boost	sustainable	development,	innovation,	
regional cohesion, youth entrepreneurship, and create employment positions.  

•	The	aid	scheme	fluctuates	up	to	55%	depending	on	a	variety	of	factors	like	the	loca-
tion of the investment, the size of the company, e.t.c. 

InVestMent PLAns tHAt FALL UnDeR tHe sCoPe  
oF tHe InVestMent InCentIVes LAW

A.GeneRAL ReGIMes
1. General Entrepreneurship Plans
This category covers all enterprises of every economic sector that fulfill the criteria of the 
Law and do not fall to any other specific category of it. The plans of this category can be 
granted all the forms of aid individually or in combination, up to the maximum rate quoted 
in the Regional Aid Map.  

1As amended until 2013.
2and the submission in hard copy.

Only 6 month’s duration 
of the procedure

• precontrol of the appli-
cation completeness from 

the Investment Service 
Office.

When something is miss-
ing, the investor can 

submit it within the next 
ten days.

• Legal examination and 
evaluation procedure 

within forty days
• Possibility to follow 

electronically the progress 
of your investment
• Temporary results 

‘publication: each investor 
is informed for his grades 
and possibility to submit 

objections which
shall be examined

in fifteen days
• Final results publication 

in less than six months.
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2. Technological Development Plans
This category comprises investment plans intended for the technological modernization of 
enterprises through the use of technological and operational innovations, such as quality 
assurance and control systems, certification, energy-saving technology, research and devel-
opment projects and deployment of specialized scientific and research personnel. 
The plans of this category can be granted all the forms of aid individually or in combination, 
up to the maximum rate quoted in the Regional Aid Map.

3. Regional Cohesion Plans
This section targets the investment plans for productive activities based on local competitive 
advantages. Particularly, it includes the plans which address regional issues with environmen-
tally sustainable technological applications, or introduce energy-saving and water resource-based 
technologies, in order to promote the development of regional economic activity in an environ-
mentally adequate way. The plans of this category can be granted all the forms of aid individually 
or in combination, up to the maximum rate quoted in the Regional Aid Map.

B. sPeCIAL ReGIMes
1. Youth Entrepreneurship 
This category includes investment plans filed to form and operate small and micro small 
enterprises. At least 50% of the share capital shall be held by private individuals up to the 
age of forty, who alone are responsible for the administration of the company.
The above aid is granted during the first five years’ trading after the company’s formation. It 
comprises all costs (including the operational) and can reach up to 1.000.000euro in total, 
if the grant consists in leasing subsidy for facilities and equipment. In all other cases, aid 
is capped at a total of 500.000 euro. The annual amount of aid shall not exceed the rate of 
33% of the total aid granted.

2. Large Investment Plans 
This category includes investment plans costing at least 50.000.000 euro calculated on the 
basis of the exchange rates that apply when the aid is approved. For plans with a total aided 
cost of euro 150.000.000, legislative ratification is foreseen.
The plans of this category can be considered for all forms of aid, either separately or in com-
bination of forms. However, for the tranche which exceeds 50.000.000 euro, the aid granted 
can take only the form of tax relief. Also the cash and leasing subsidy cannot exceed 60% 
of the total amount of aid. 

3. Integrated, Multi-Annual Business Plans 
This category includes investment plans filed by companies founded at least five years previously, 
to implement integrated multi-annual (2-5 year) business plans costing at least 2.000.000 euro 
in total, which include technological, administrative, organizational and business modernization 
and development and the necessary training of workers. This category can be granted up to 100% 
of the maximum regional aid applicable in the form of tax relief. 
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4. Partnerships and Networking (Clustering)
This category includes investment plans filed by partnership and networking configurations. 
Their aim shall be to implement programs either by making use of the enterprises’ competi-
tive advantages and infrastructures (created with national and Community financing) or by 
bringing certain geographically defined production activities and services into line with 
the modern economic and technological environment. These configurations shall comprise 
at least 5 enterprises in the Region of Attica and the Thessaloniki prefecture and at least 3 
enterprises in other prefectures, operating in the form of a consortium, which may include 
enterprises from other Member States of the European Union. 

The investment plans subsidized include joint operations, such as joint production facilities 
and equipment, quality control, storage, distribution networks, transport, product and ser-
vice exhibition, sale facilities and equipment, joint trademarks and electronic sales system, 
joint certification and quality marks, joint staff training etc.
This category can be granted every form of aid after the relevant decision by the Minister 
for the Development.  

eXeMPtIons oF tHe sCoPe oF tHe LAW 
  The plans excluded by the scope of the Investment Incentives Law are the following: 

(1) The steel sector plans, 

(2) The synthetic fibers sector plans, 

(3) The coal sector plans,

(4) The shipbuilding sector plans except of those ship constructions/ship crafts which 
will be used for stable, long lasting floating industrial or/and energy installations,

(5) Investment plans of public corporations and organizations or their subsidiaries in 
which they hold over 49% of the share capital and investment plans of companies in 
which the State or a public law legal person or a first- or second-level local authority 
holds over 49% of the share capital or which are regularly or occasionally subsidized 
by them, where the subsidy accounts for over 50% of their annual revenue, 

(6) Undertakings which operate in the form of a society, civil partnership or consor-
tium, except of the cases of clustering, 

(7) Firms in difficulty, as defined in the relevant European Commission guidelines, 

(8) Investment plans implemented at the initiative and on behalf of the State by a 
private individual on the basis of a works’, franchise or service contract except of the 
construction of closed parking garages for public use,  

(9) Investment plans of bodies against which an aid recovery order is pending further 
to a previous decision by the Commission declaring the aid illegal and incompatible 
with the Common Market  

(10) The industries and branches of economic activity3 specifically and exclusively 
described in the law.  

4as defined on the basis of the ‘National Nomenclature of Economic Activities – Activity Code Numbers 
2008’, as amended by POL 1086/2009.
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According to the latest amendments: 
The latest amendment of the Investment Incentive Law explicitly includes among the ben-
eficiaries of the aid the investment plans concerning:

Qualified tourism Infrastructure (conference centers, thalassotherapy centers, theme 
parks, yacht marinas, golf courses, health tourism installations, Health Spas recovery 
facilities, ski centers, Sports Tourism and highways)

Organized reception of touristic activities and tourist accommodation complexes and 
the modernization of touristic campings when belonging to category C and above. 
Also, the conversion of touristic campings to  category C hotels and the moderniza-
tion of touristic apartments, when the investment plan comes from business net-
works.

The modernization of hotel facilities after five years of the date on which the facility 
opened or the date on which the decision was issued to complete an investment to 
modernize the facility.4

Investments to establish, extend or modernize hotel facilities belonging to a cat-
egory more than three stars and more than two stars when referring to traditional or 
listed buildings, except of the health tourism investments.

tYPes oF AID
(a) tax relief comprising exemption from payment of income tax on pre-tax profits, 

which result, according to tax law, from all the enterprise’s activities.5 

(b) subsidy: Comprising a free payment by the State of a sum of money to cover part 
of the subsidized expenditure of the investment plan and calculated as a percentage 
of that expenditure. 

(c) Leasing subsidy comprising payment by the State of part of the installments paid 
under a leasing agreement executed in order to acquire new machinery and other 
equipment and calculated as a percentage of the purchase price and included in the 
installments paid. The leasing subsidy shall be granted for no longer than seven (7) 
years.

(d) soft loans by the Hellenic Fund for Entrepreneurship and Development (ETEAN 
S.A.): the amount to be covered by a bank loan may be funded by soft loans from 
credit institutions which cooperate with the Hellenic Fund for Entrepreneurship and 
Development (ETEAN S.A.).6

The aid referred to above shall be aggregated for the purpose of determining the total 
amount of aid allocated to the investment project. 

 

5The five-year period from when the facility opened -referred to in this subparagraph- shall also include the period during which the facility 
operated as rented rooms or apartments, when it is about hotel facilities that resulted from the obligatory conversion of a rented rooms or 

apartments facility.
6The amount of tax relief is calculated as a percentage of the value of the subsidized expenditure of the project or the value of the new ma-

chinery and other equipment acquired by leasing and constitutes an equivalent untaxed reserve.
7ETEAN is Greece’s new national fund to support enterprises, by improving their access to finance for their development, helping create new en-
terprises, enabling and enhancing productivity, and facilitating the entry of new products and services to the market. Hence, funds are granted 
for sustainable development, entrepreneurship, externalization of business activities, primary economic sectors and social entrepreneurship. For 

every euro the state guarantees, the banks shall guarantee two, in the form of soft loans. 
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According to the latest amendments:
It is provided the possibility of advance payment of 50% to 100% of the aid subject 

to bond coverage. 

The enterprise can benefit from the tax relief during the first accounting period of 
its operation, up to the half of the total aid granted in the form of tax relief. During 
the following accounting period, the tax relief rate (in addition to the tax relief of 
the first accounting period) can reach the total amount of aid in the form of tax re-
lief. As a whole, the amount of approved aid in the form of tax relief shall be covered 
within 15 more financial years since the financial year of publication of the decision 
certifying completion and commissioning of the investment. 

sPeCIFIC PRoVIsIons 
•	The	aid	granted	under	the	present	law	shall	not	be	cumulated	with	any	other	State	aid	or	

any other Community or national financing in connection with the same eligible expendi-
ture which overlaps in full or in part. By way of exception, aid under the present law may 
be cumulated with specific other schemes, by decision of the Minister for the Economy, 
provided that the said accumulation does not cause the aid intensity to exceed the aid 
intensity based on the General Block Exemption Regulation. 

•	The	aid	granted	to	each	body	under	the	present	law,	including	the	aid	granted	to	part-
ner or linked enterprises shall not together exceed a limit of 15.000.000 euro over a 
four-year period for a single enterprise or 30.000.000 euro for all the partner or linked 
enterprises, for investment plans implemented within the same region. Especially for 
the "General Entrepreneurship" category of investment projects, the above amounts are 
doubled.  

•	Investment	plans	in	the	transport	sector	and	those	costing	over	20.000.000	euro	shall	not	
be entitled to the enhanced aid rate granted to small and medium-sized enterprises.  

•	The	investment	projects	of	enterprises	established	in	Industrial	Enterprise	Areas	and	In-
novation Zones shall be granted the maximum rate permitted by the Regional State Aid 
Map, without the prerequisite of installation in these locations. 

•	Investment	plans	carried	out	in	the	islands		shall	be	granted	the	maximum	aid	rates	laid	
down in the Regional Aid Map according to the size of the enterprise.

AID RAtes PeR ReGIon
The aid rates for each incentive zone are as follows: 

(a) In zone A: 15% for large enterprises, 20% for medium-sized enterprises and 25% 
for small and micro enterprises.  

(b) In zone B: 30% for large enterprises, 35% for medium-sized enterprises and 40% 
for small and micro enterprises.  

(c) In zone C: 40% for large enterprises, 45% for medium-sized enterprises and 50% 
for small and micro enterprises.

If a prefecture is entitled on the basis of all three zones to a higher percentage of  aid in one 
category (large, medium-sized, small enterprise) than that permitted in the Regional State 
Aid Map, as amended, then the aid shall be capped at the limits adopted in the map.  
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Region Prefecture
Per capita GDP 
2007 (national 
average = 100)

Zone Limits in

Approved RsA M Percentage 
of aid

Large en-
terprises

Medium-
sized en-
terprises

small/
micro en-
terprises

south Aegean Cyclades 114.66 C 15% 15% 25% 3 5%
Dodecanese 102.69 C 15% 15% 25% 3 5%

sterea ellada Fthiotida 84.05 B 15% 15% 25% 3 5%
Fokida 75.54 B 20% 20% 30% 40%
Evia 81.79 B 15% 15% 25% 3 5%

Viotia 148.17 A 15% 15% 20% 25%
Euritania 53.45 C 20% 20% 30% 40%

Central Macedonia Thessaloniki 85.56 B 30% 30% 3 5% 40%
Halkidiki 78.66 B 30% 30% 3 5% 40%

Kilki 79.31 C 30% 30% 40% 50%
Pella 64.66 C 30% 30% 40% 50%

Imathia 71.55 C 30% 30% 40% 50%
Pieria 64.44 C 30% 30% 40% 50%
Serres 56.47 C 30% 30% 40% 50%

Western Macedonia Grevena 64.44 C 30% 30% 40% 50%
Kozani 92.78 B 30% 30% 3 5% 40%
Florina 73.60 C 30% 30% 40% 50%
Kastoria 68.00 C 30% 30% 40% 50%

Attica Attica 134.48 A 20% 15% 20% 25%
thessalia Larissa 76.51 B 30% 30% 3 5% 40%

Magnissia 87.72 B 30% 30% 3 5% 40%
Karditsa 54.42 C 30% 30% 40% 50%
Trikala 61.75 C 30% 30% 40% 50%

Ionia Corfu 74.78 C 30% 30% 40% 50%
Lefkada 74.68 C 30% 30% 40% 50%

Kefallinia 91.16 C 30% 30% 40% 50%
Zakynthos 101.62 C 30% 30% 40% 50%

Crete Heraklion 92.67 B 30% 30% 3 5% 40%
Hania 91.70 B 30% 30% 3 5% 40%

Lassithi 94.61 B 30% 30% 3 5% 40%
Rethymnon 82.22 B 30% 30% 3 5% 40%

Peloponnese Lakonia 65.63 C 30% 30% 40% 50%
Messinia 67.67 C 30% 30% 40% 50%
Korinthia 106.36 B 30% 30% 3 5% 40%
Arkadia 98.06 B 30% 30% 3 5% 40%
Argolida 78.99 B 30% 30% 3 5% 40%

north Aegean Mytilene 71.88 C 30% 30% 40% 50%
Chios 85.45 C 30% 30% 40% 50%
Samos 72.95 C 30% 30% 40% 50%

easternMacedonia/thrace Kavala 76.19 C 40% 40% 45% 50%
Xanthi 64.98 C 40% 40% 45% 50%
Rodopi 57.54 C 40% 40% 45% 50%
Drama 63.15 C 40% 40% 45% 50%
Evros 69.18 C 40% 40% 45% 50%

Ipiros Ioannina 78.66 C 40% 40% 45% 50%
Arta 61.64 C 40% 40% 45% 50%

Preveza 71.23 C 40% 40% 45% 50%
Threspotia 75.22 C 40% 40% 45% 50%

Western Greece Achaia 77.48 B 40% 30% 3 5% 40%
EtoloAkarnania 60.24 C 40% 40% 45% 50%

Ileia 52.26 C 40% 40% 45% 50%
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InVestMent PLAns ACCePtAnCe ReQUIReMents

1. Legal form of aided enterprises 
The aid scheme under the present law is intended for enterprises established in the territory of 
the Hellenic Republic in the form of:  

•	Sole	proprietorships

•	Commercial	companies	

•	Cooperatives

•	Rural	Cooperative	Organizations,	Rural	Enterprise	Partnerships	and	Production	Teams

 Companies in formation may apply for aid under the present law, provided that they 
have been formed within the time limit set in the decision approving the aid and, in 
any event, before any aid is paid.  

 Enterprises whose investment plans in excess of  500.000 euro are approved for the 
investment scheme under the present law, must be trading in the form of a commercial 
company or cooperative or obtain such legal form within the time limit  set in the deci-
sion approving the aid and, in any event, before any aid is paid.  

2. Timing of Submission of aid applications 
Applications for aid for investment plans under the present law can be submitted throughout all 
the year. The evaluation of the plans submitted until April starts in May and for those submitted 
until October, the evaluation starts in November.

3. Start date for implementation of investment plans 
The implementation of the investment plan shall start upon the publication of the decision ap-
proving the aid in the Government Gazette. It may even start prior to the publication but at the 
investor's sole responsibility.

4. Contents of investment plans 
Investment plans for which regional aid is granted in accordance with the provisions of the pres-
ent law must relate to:

•	the	creation	of	a	new	unit	

•	the	extension	of	an	existing	unit		

•	diversification	of	production	in	a	unit	to	new,	additional	products

•	a	fundamental	change	to	the	overall	production	process	of	an	existing	unit	

•	the	reopening	of	closed	units,	when	their	function	has	a	great	significance	for	the	
local economy

5. Minimum value of investment  
The minimum value required in order for an investment plan to be approved for aid under the 
present law shall be stipulated, depending on the size of the body as follows:   

•	for	large	enterprises:	(1.000.000	euro)	

•	for	medium-sized	enterprises:	(500.000	euro)	

•	for	small	enterprises:	(300.000	euro)	
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•	for	micro	enterprises:	two	hundred	thousand	(200	000);		

•	Especially	 for	 the	 "General	 Entrepreneurship"	 category	 of	 investment	 projects	 the	
minimum value of investment shall be half the above amounts in each case.

6. Investor’s own contribution 
•	The	percentage	of	the	investor’s	own	contribution	to	investments	which	qualify	for	cap-

ital grant shall be no less than twenty-five per cent (25%) of the eligible expenditure 
and   cannot be reduced once the awarding decision has been issued. The expenditure 
is documented by the latest available accounts or by quick liquid assets, according to 
the average value of the last three months of functioning of the company's operation.

•	For	 investments	 included	 in	 the	 tax	 relief	 scheme,	 the	 beneficiary	must	 contribute	
at least twenty-five percent (25%) of the investment costs, either through equity or 
through external financing, provided that the tranche does not contain any state aid.  

•	The	investor	can	cover	its	own	contribution	through	the	issuance	of	share	premium	
or even through quick liquid assets.

7. Terms, conditions and restrictions for investment loans7 
If the investment plan put forward for aid includes provision for the use of a loan, the said loan must:

(a) Have a term of at least four years;

(b) Take the form of a bank loan or a loan from some other financial organization or a 
debenture loan issued with or without a public offering; it cannot take the form of 
an open account; 

(c) Be obtained in order to implement the investment plan, as expressly stated in the 
loan agreement and 

(d) Have been approved by the lending bank or financial organization on the date of 
submission of the application for aid hereunder. The relevant letter of approval must 
state the terms on which the loan has been granted (specifically the amount, the 
term, the purpose, the interest rate, the period of grace and collateral) and must be 
included in the file submitted with the application for aid.  

  
APPLICATION AND EVALUATION PROCEDURE
The legal framework set forth by the new law succeeds to shorten the entire application and 
evaluation process in a period of 6 months. The particular stages to be followed are:

1. Enrolment in the webpage of the National Investments Aid IT System.

2. Electronic submission of all the financial and technical elements of the investment 
project and of the necessary relevant documents.

3. Printing of the application and submission of its hard copy to the competent Investor 
Service Office.

4. Pre-evaluation by the officials of the Investor Service Office who review the appli-
cation and, if it is complete, issue a receipt. In the event that any documents are 
missing, the investor must submit them within 10 days of notification.

8The investment loan may also be obtained in foreign currency.

3 simple steps for the 
application procedure:

1) Electronic registration 
to the Investment Infor-
mation System-Investment 
Incentives Law («ΠΣΚΕ–
Επ.»), registration code
2) Electronic submission 
to the Investment Infor-
mation System-Investment 
Incentives Law («ΠΣΚΕ–
Επ.») of the financial 
and technical documents 
regarding the plan
3) Printing of the ap-
plication

odigos_ENGLISH_05.indd   37 4/15/13   1:31:06 PM



38 39  

5. Evaluation: The judicial review and assessment process shall be completed within 40 
days from the date the complete file has been submitted. The investor may monitor 
the progress of his/her file online. 

6. The provisional results are posted and the investors may view the evaluation of 
their application and, if deemed necessary, lodge a complaint. The evaluation of the 
complaint is to be completed within 15 days from the date the complaint is formally 
lodged. Finally, the definitive results are posted.

PAYMent oF AID
1. Capital grant 

•	According	 to	 the	 latest	 law	amendments,	 it	 is	 provided	 the	possibility	 through	a	
presidential decree, of advance payment up to the 100% of the amount of the grant 
given the submission of a guarantee letter.8 

•	25%	of	the	aid	is	granted	when	50%	of	the	investment	is	being	realized.

•	The	rest	of	the	aid	is	granted	upon	completion	of	the	investment	plan.	

•	It	shall	not	be	deducted	from	the	value	of	investment	costs	or	leasing	costs	for	the	
purpose of determining taxable profits. 

•	Transfer	of	the	amount	of	the	subsidy	is		only	possible	to	banks	in	order	to	provide	
short-term loan equivalent of the assigned grant, used for making the investment.

2. Leasing subsidy 
•	Leasing	subsidy	is	being	granted	when	the	leased	equipment	is	installed	in	the	unit.	

•	It	shall	not	be	deducted	from	the	value	of	investment	costs	or	leasing	costs	for	the	
purpose of determining taxable profits.  

•	The	duration	of	the	leasing	subsidy	is	7	years.

3. Tax relief
•	During	the	first	financial	year	after	the	completion	of	the	investment,	the	maximum	

tax relief to be granted can be up to the half (1/2) of the approved amount of aid. 

•	During	the	next	financial	year,	the	maximum	tax	relief,	combined	with	the	aid	from	the	
first year, may reach the entire of the approved amount of aid in the form of tax relief.  

•	The	 remaining	amount	of	 approved	aid	 in	 the	 form	of	 tax	 relief	 shall	 be	 covered	
within 15 more financial years since the financial year of publication of the decision 
certifying completion and commissioning of the investment. 

•	The	amount	of	the	tax	relief	shall	be	reported	as	an	untaxed	reserve	in	a	special	ac-
count in the books of the enterprise and shall be created from the income tax on net 
profits9 declared in the original income tax return (filed on time) which will not be 
paid because of the tax exemption granted.  

9It shall be stipulated by presidential decree issued on a proposal from the Ministry of Development.
10Profits concerning all the activities of the enterprise wherever within Greece they are taking place. 
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The above aid paid on the basis of the provisions hereof shall be exempt from any 
tax, stamp duty or fee and from any other charge for the benefit of the State or a 
third party. 

All the above types of aid can be provided either separately or in combination, ac-
cording to the law.

eVALUAtIon CRIteRIA 
(a) Investment body evaluation criteria

•	Legal	form	and	number	of	employees.	

•	Experience	of	the	shareholders	and	administration.	

•	Experience	of	the	company.	

•	Professional	specialism	of	human	resources.	

•	Percentage	of	own	contribution.		

(b) Criteria relating to the viability and performance of the investment plan and 
the investment body  

•	Financial	analysis	of	the	investment.	

•	Prospects	for	the	industry.		

(c) Criteria relating to technological development, innovation, and new products 
and services 

•	Application	of	advanced	technology.	

•	Development	of	new	products	and	activities.	

•	Application	of	clean	technologies	and	waste	management.	

•	Amount	of	added	value.		

(d) Criteria relating to the contribution of the investment to the economy  
and to regional development 

•	Increase	in	employment.

•	Location	of	the	investment.	

•	Contribution	of	the	investment	to	environmental	protection	and	sustainable	develop-
ment.

•	Competitiveness	of	the	goods	and	services	on	the	international	market.	

•	Value	of	the	investment	plan	and	source	of	equity.	

•	Creation	of	partnerships/networking	(clusters).		

According to the law, the investor has the possibility to change the object of the investment, 
given that his application is approved and that the initial goal of the investment and its inte-
grated character continue to exist; that the conditions of the initial invitation are fulfilled and 
that there is no increase in the amount of aid granted.
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sUBMIssIon LoCAtIons

Category of 
investment 

plan
Location of the investment plan submission Budgetary 

limit

General 
entrepreneuship

throughout the  country,
with the exception of the regions of Eastern 
Macedonia & Thrace, Central Macedonia and 
Western Macedonia

Directorate General for Private Investments 
of the Ministry of Development

Irrespective 
of budget 

regions of Eastern Macedonia & Thrace,  
Central Macedonia and Western Macedonia 

Business Development Unit of the Ministry 
of Development based in Thessaloniki

Irrespective 
of budget

Technological 
development

throughout the  country,
with the exception of the regions of Eastern 
Macedonia & Thrace, Central Macedonia and 
Western Macedonia

Directorate General for Private Investments 
of the Ministry of Development

Irrespective 
of budget

regions of Eastern Macedonia & Thrace, 
Central Macedonia and Western Macedonia

Business Development Unit of the Ministry 
of Development based in Thessaloniki

Irrespective 
of budget

Regional 
cohesion

throughout the  country,
with the exception of the regions of Eastern 
Macedonia & Thrace, Central Macedonia and 
Western Macedonia

Directorate General for Private Investments 
of the Ministry of Development

3.000.000 
euro

regions of Eastern Macedonia & Thrace,  
Central Macedonia and Western Macedonia

Business Development Unit of the Ministry 
of Development based in Thessaloniki

3.000.000 
euro

to be implemented within 
the limits of each region

Regional 
Planning & Development Directorates.  

Large 
Investment 

Plans
throughout all the  country Directorate General for Private Investments 

of the Ministry of Development
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GeneRAL

Law 3389/2005 on Public Private Partnerships in Greece provides various incentives to pub-
lic and private entities to creatively cooperate under the PPP scheme. It establishes a stable, 
transparent and efficient legal framework for contractual agreements, which simplifies the 
processes and, hence, overpasses any bureaucratic obstacles. 

The said law permits the competent public entities to conclude -in writing and for pecuniary 
interest- collaboration contracts with legal entities in the private sector for the construction 
of works or the provision of services, which are called Public-Private Partnerships and differ 
significantly from the standard public procurement processes. The ultimate goal is the timely 
delivery of qualitative projects and the improvement of the investment environment. 
 

ContRACtInG PARtIes
Contracting party to the Public-Private Partnership is necessarily a «Public Entity», a term 
that comprises the State, the local government organizations, the legal entities under public 
law and the societes anonymes whose share capital belongs wholly to the abovementioned 
entities or to another one or more societes anonymes under this clause. 
The counterparty shall be a legal entity of the private sector, viz. a private entity. In order to 
participate in the partnership, the private entity shall establish a Special Purpose Company, 
registered in Greece with exclusive aim to realize the partnership.1 

ContRACt oBJeCt: BAsIC ConDItIons AnD RePAYMent
a. The purpose of the contract shall be the  construction of works or the provision 

of services in the area of competence of the Public Entities, save for activities that 
belong to the direct and exclusive province of the State, such as national defense, 
police work, the award of justice, and the execution of judicially imposed penalties. 

b. The private partner assumes a substantial part of the risks and finances the con-
struction of the project. The reimbursement is deposited by the Public Entities in 
the form of a lump sum or installments according to the availability of the project 
and its conformity with its output specifications, or by the final users of these works 
or services (e.g. tolls). 

c. The total contractually budgeted cost for implementing the Partnership object shall 
not exceed five hundred million euro, not including the Value Added Tax payable.

However, even in the case that these criteria are not met, the law provides for the pos-
sibility that the contract is considered as Public-Private Partnership, in exceptional 
circumstances and subject to a unanimous decision of the Joint Ministers’ Committee 
for Public-Private Partnerships. 

1Special Purpose Vehicle(SPV).
2The purpose of EGSDIT is to provide support and assistance to DESDIT and the Public Entities.
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3The purpose of DESDIT is to elaborate government policy on the construction of works 
and the provision of services with private capital involvement.

stePs to Be FoLLoWeD FoR tHe PPP sIGnAtURe

1st steP: A public entity wishing to realize a project through a PPP scheme may submit 
a proposal to EGSDIT,  the Special Secretariat for Public-Private Partnerships2, estab-
lished within the Ministry of Development, Competitiveness, Infrastructure, Trans-
port and Networks. The Special Secretariat for PPP identifies which works or services 
can be implemented through Partnerships and composes a non-binding list of them 
(hereinafter List of Proposed Partnerships).  The decision is made on the grounds of 
the competence of the Public Entity to implement the project, the maturity of the 
proposed PPP project, financial criteria (feasibility, bankability and value for money), 
socio-economic and technical criteria.

2nd steP:Afterwards, the Secretariat notifies the respective Public Entities about the 
decision to include works or services in the List of Proposed Partnerships, and invites 
them to submit, within a deadline of no more than two months from the date of no-
tification, an application to DESDIT, the Joint Ministers’ Committee for Public-Private 
Partnerships3 for the inclusion of the proposed Partnership to the provisions of the 
said law (hereinafter Application for Inclusion). 

3rd steP: Within two months from receiving the Application for Inclusion, DESDIT will 
issue a decision (hereinafter Inclusion Decision) by which it approves or rejects, in 
whole or in part, the Applications for Inclusion.  

4th steP: Given the approval of the application for inclusion by DESDIT, the public 
entity, hereinafter called Contracting Authority,  shall prepare all the texts involved 
in the Contract Award Procedure and announce a competition(through an invitation 
to tender)  to select a Private Entity with which it will execute a Partnership Contract 
to carry out works or provide services. More specifically, the Invitation to Tender 
shall define: 

•	The	form	and	individual	stages	of	the	Contract	Award	Procedure,	

•	The	object	of	the	contract	to	be	awarded	and,	possibly,	certain	specific	substan-
tial terms of that contract, 

•	The	estimated	contract	price	or	fee	for	the	provision	of	services,	provided	that	an	
objective estimation is possible, 

•	The	rights	and	obligations	of	the	Contracting	Authority,	as	well	as	any	special	
regulations and rights to which it may have recourse, such as the right to limit 
candidates, the right to seek clarifications and additional information, 

•	The	legislative	provisions	applicable	to	the	Contract	Award	Procedure,	

•	The	required	qualifications	and	abilities	of	candidates,	and	

•	Other	terms	and	conditions	to	be	in	force	throughout	the	Contract	Award	Proce-
dure, as well as the various parts of that procedure.

5th steP: Then, the Private Entity interested submits a tender under the Contract 
Award Procedure. Tenderer may be any professional contractor or services’ provider, 
and any person or legal entity whose activity includes the construction of the work 
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or the provision of the service being tendered, provided that he is experienced in 
executing comparable projects in the open market. The tender takes the form of an 
entire folder of financial, technical, funding and other proposals in accordance with 
the requirements specified in the Invitation to Tender, as well as any other docu-
ments issued in the context of the Contract Award Procedure.

6th steP: Prior to the Contract Award: 

6a) Before the Contract Award, the Contracting Authority shall ascertain whether 
there are any grounds for the disqualification of candidates (such as irrevocable 
judgment of a criminal court, bankruptcy, liquidation, compulsory administra-
tion, conviction of any offence related to its professional conduct, no fulfillment 
of social security and taxation obligations, misrepresentations in the information 
required). 

6b) the second issue to be verified at this stage is the financial standing of the 
tenderers and their ability to secure credit (by bank funding or support). 

6c) In addition, the Contracting Authority shall also assess the technical and pro-
fessional abilities of the candidates or Tenderers (for example by a list of projects 
carried out over the past five years and other certifications). 

6d) The Contracting Authority shall require the candidates or Tenderers to demon-
strate a professional license, their matriculation in the appropriate professional or 
commercial register, or to supply a comparable declaration under oath or certifica-
tion. 

7th steP: Award Procedure: The tenderers who comply with the requirements above 
participate in the award procedure that shall be governed by the principles of equal 
treatment, transparency, proportionality, mutual recognition, protection of the 
public interest, protection of the rights of private individuals, freedom of com-
petition, protection of the environment and sustainable development. The award 
procedure may take one of the following forms: 

• open Procedures whereby any interested Private Entity may submit a tender, 
provided that it is qualified and able as indicated in the Invitation to Tender. 

• Restricted Procedures in which any Private Entity may request to participate 
and whereby only those Private Entities invited by the Contracting Authority may 
submit a tender. 

• Competitive Dialogue Procedures in which any Private Entity may request to 
participate and the Contracting Authority will conduct a dialogue, with the aim 
of developing one or more suitable alternatives capable of meeting its require-
ments, on the basis of which the candidates chosen are invited to submit ten-
ders. 

• negotiated Procedures whereby the Contracting Authorities consult the Private 
Entities of their choice and negotiate directly with them the terms of the Con-
tracts that will eventually be executed with one or more of these Entities.

8th steP: Award Decision:  The final decision is taken based on the criteria of the 
most economically advantageous tender or the lowest price. 
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•	When the contract is to be awarded to the most economically advantageous ten-
der, the Contracting Authority will examine and take into account not only the 
economic parameters but also various other parameters of the contract object, 
for example, quality, price, technical merit, aesthetic and functional characteris-
tics, environmental characteristics, running cost, cost-effectiveness, after-sales 
service and technical assistance, delivery date and delivery period or period of 
completion. 

•	When the criterion for the award is that of the most economically advantageous 
tender, the Contracting Authority may authorize tenderers to submit variants. 
This option must be explicitly indicated in the Invitation to Tender.

•	In	the	case	of	an	abnormally	low	bid	in	relation	to	the	estimated	cost	of	the	ob-
ject of the contract, the Contracting Authority shall, before rejecting it, request 
in writing clarifications from the Tenderer. 

9th steP: The contract (either a mixed contract, works contract or service contract) is 
signed with the selected tenderer, defining in detail the rights and obligations of the 
parties, during the construction and the operational period.

10th steP: The law sets out an integral framework concerning licenses, expropriation, 
archaeological sites and the involvement of public agencies during the construction 
period, in order to avoid any delays.

Proposal to eGsDIt

Inclusion in the PPP list

Inclusion Application to DesDIt

evaluation by eGsDIt

Are the inclusion 
criteria fulfilled?

submission  
of all the necessary 

elements

Rejection of proposal
no

no

Partly

Yes

Yes

Rejection 
public financing or
project dropping

Is the application 
approved?

 sanction
Funding approval

Counsels' recruitment
Preparation of the tender Procedure

tender notice

signing of Contract Assessments and 
Licensing Implementation

submission of Bids evaluation and selection 
of the Contractor

source: http://www.sdit.
mnec.gr/en/projects/

show_table.html
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FInAnCInG oF tHe PRoJeCt

The PPP scheme can take the following forms: 
•	Privately	financed	projects	repaid	by	the	State	(PFI-Private	Financed	Initiative)

•	Privately	financed	projects	requiring	State	revenue	support

•	Privately	financed	projects	repaid	by	the	end-users		

1. The Special Purpose Company assumes a substantial part of the risks associated with the 
financing, construction, availability of or demand for the Partnership object, and related risks 
such as, indicatively, management and technical risk. Its funding items may comprise: 

•	The	own	capital	of	the	Special	Purpose	Company.

• The capital secured by the Special Purpose Company in any form of credit or loan, and es-
pecially in the form of loans, bonds and securitization of future and existing receivables. 

• The necessary guarantees or assurances required for obtaining the capital or credits 
above.

• The resources from the exploitation of the Partnership object during the construction 
period. 

2. The Contracting Public Entity may participate to the financing for the implementa-
tion of the project in money4 or in kind(for example by the concession of the use of real 
property, the concession of real titles in property, and the assignment of rights to operate 
and exploit projects). 
3. The Special Purpose Companies participating to Partnership Contracts may assign, in 
part or in whole, their claims under the contract, existing or future (provided that these 
are defined or can be defined in any way), to banks or credit agencies or any other finan-
cial institution subject to the supervision of a central bank or other competent indepen-
dent authority, which are involved in the financing of the Partnership.
4. The Special Purpose Company may take advantage of major tax privileges: it is exempt 
from income tax on accrued interest payable up until the date of exploitation of the op-
eration; any possible contribution by the public entity is regarded as a grant and thus is 
exempted from income tax and from third parties’ retentions. Any losses accumulated by 
the Special Purpose Company may be accounted against the taxable profits of the next 
ten financial years.

DIsPUte ResoLUtIon BY ARBItRAtIon
Any dispute arising in relation to the application, interpretation or validity of the Partnership 
Contracts or Ancillary Agreements shall be resolved by arbitration. The Partnership Contract 
shall set out the rules for the appointment of arbitrators, the rules of arbitration to be applied, 
the place of the Arbitration Court, the fees to be paid to the arbitrators and the language in 
which the arbitration shall be conducted. The arbitrators’ decision shall be final, irrevocable 
and not subject to any further judicial or extra-judicial appeal. All the parties involved shall be 
committed to comply immediately with its terms and conditions. 

4This contribution is VAT exempted.
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LeGIsLAtIVe FRAMeWoRK

As a member of the European Union, Greece has transposed into its national law the EU pub-
lic procurement Directives 2004/17/EC and 2004/18/EC, in compliance with the Agreement 
on Government Procurement (GPA) of the WTO. Therefore, Presidential Decree 59/2007 was 
issued to apply in the domains of water, energy, transport and post utilities and Presiden-
tial Decree 60/2007 in relation to public works, supplies and services contracts. Also, law 
3886/2010 addresses the judicial protection in the contract award process.

In particular, the legislative framework concerning public procurement varies depending on 
the object of the contract, as follows:

(a) Procurement of supplies and services
The procurement of supplies and services by the State and all the legal entities subject 
to public law is governed by Presidential Decree 118/2007, entitled “Regulation for the 
procurement of the State”. Specific rules apply to certain types of procurement of supplies 
and services subject to Presidential Decree 60/2007 procurement of supplies by local au-
thorities are subject to Article 209 of Law 3463/2006 and Article 100 of Presidential Decree 
30/1996. 
(b) Constructions of public works
Law 3669/2008 systematizes the relevant legislation governing public works contracts. 
(c)The sectors of water, energy, transport and post utilities are codified by the Presiden-
tial Decree 59/2007 in relation to the procurement of supplies and services and the award 
of public works contracts.
(d) The Law 4013/2011 applies to every kind of procurement and establishes a single 
independent regulatory authority, the Public Procurement Agency.

ENTITIES FALLING UNDER THE SCOPE OF THE LAW 

Public procurement law is applicable when one of the contracting parties is governed by 
public sector law and is responsible for the exercise of public authority. In other words when 
one of the contracting parties is the Greek state, regional and local public authorities (e.g. 
municipalities) and generally bodies governed by public law.
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TYPES OF CONTRACTS FALLING UNDER THE SCOPE OF THE LAW

The public procurement law governs the following types of contracts: 

(a) Public works contracts which have as their object the execution, or the execution 
and design of works related to either building and civil engineering or installation 
and building works and generally the execution, by whatever means, of a work cor-
responding to the requirements specified by the contracting authority.1

(b) Public supply contracts which are contracts for pecuniary interest concluded in 
writing between a supplier and a contracting authority and involving the purchase, 
lease, rental or hire purchase, with or without option to buy, of products. The deliv-
ery of such products may, in addition, include siting and installation operations.2 

(c) Public services contracts which means broadly a contract in writing whereby a 
service provider provides services to a contracting authority in return for pecuniary 
consideration.3 

TYPES OF AWARD PROCEDURE

The fundamental principles of EU public procurement law, such as best value for money, equal 
treatment, impartiality, non-discrimination, transparency, wound administration and protec-
tion of legitimate expectations shall be respected and safeguarded during all the procedures. 
Special attention is paid to ensuring that the contract award conforms to the freedom of move-
ment and the rules on fair competition. The Greek public procurement law provides for four 
main types of tender procedures and for other specified kinds of awards, as described below:

a. open procedure; 

b. restricted procedure; 

c. negotiated procedure, under exceptional circumstances; 

d. competitive dialogue procedure concerning complex contracts for supplies and ser-
vices. The dialogue is preceded by a notification published by the contracting author-
ity, which specifies the needs and the requirements of the project. Then, the authority 
negotiates with the selected candidates about the best means to satisfy them. 

1Definition available at http://ec.europa.eu/internal_market/publicprocurement/docs/guidelines/works_en.pdf.
2Definition available at http://ec.europa.eu/internal_market/publicprocurement/docs/guidelines/supply_en.pdf.

3Definition available at http://ec.europa.eu/internal_market/publicprocurement/docs/guidelines/services_en.pdf
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CONCESSION CONTRACTS 

Concerning the concession contracts, where the concessionaire is actually compensated for 
his services by the right to exploit the works or services he delivered, the applicable law var-
ies. Law 3389/2005 on Public Private Partnerships can be used when the value is up to 200 
million euro.4  If PPP law is not chosen for implementation, then, the rules on public works 
contracts apply by analogy. In any case, the basic principles of the European Union, like the 
free movement of goods and the right of establishment, are implemented. 
Concession contracts concerning large infrastructure projects are subject to notification 
requirements and are generally ratified by the Parliament. The ratification defines in detail 
the framework as well as the rights and obligations of the contracting parties.  

EVALUATION STEPS 

a. A summary of the contract notice containing detailed information and technical speci-
fications should be published in the adequate journal.

b. The tenderers submit their offer as well as a letter of guarantee. Moreover, they should 
provide all the necessary documents to prove their legal and financial standing and their 
suitability. The possibility of joint tenders is usually provided.

c. The contracting authority firstly examines the possibility of disqualification of the ten-
derers. This takes place in case the provider has been convicted by an irreversible court 
judgment for participation to criminal organization, bribes, fraud or money laundering.   

d. The tenders are assessed and evaluated according to predefined award criteria.  The 
basic principle is that the contract must be awarded to the most advantageous financial 
offer or the lowest price offered. The former presupposes an integrated examination that 
comprises the quality, the price, the technical value, the operational characteristics, the 
environmental characteristics, the cost of the operation, the after-sales service, the date 
of delivery and the performance deadline. 

e. In relation to abnormally low bids, the contracting authority shall request the necessary 
and particular clarifications, before ending up to a possible rejection of the offer.

f. In relation to alternative offers (variants), they are permitted if the contract notice 
explicitly refers to them. Given that they fulfill the criterion of the most economically 
advantageous bid, the law imposes their treatment in terms of equality and indepen-
dence to the other offers. 

g. As a last step of the competition, the contracting authority shall inform each unsuccess-
ful tenderer of the reasons for his rejection as well as of the advantages of the tender 
selected, upon request.

j. Following the decision of the award made according to public procurement rules, the 
contracting authority shall publish a detailed contract award notice in the Official Jour-
nal of the European Union within 48 days of the date of the award decision.

4Further information on PPPs in chapter 3 of the present manual.
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REMEDIES AND ENFORCEMENT

The legal protection of the parties participating in the public procurement procedure is regu-
lated by Law 3886/2010, which transposes into Greek law Directive 2007/66/EC. The said 
law also covers work concession contracts, framework agreements and dynamic purchasing 
agreements.  
Pursuant to the law, any third party who has interest and is suffering damage due to the 
violation of public procurement rules is entitled to request provisional judicial protection, 
annulment of the illegal act of the contracting authority or the signed contract and the 
award of damages. 

The following are the specific remedies which are available: 
a. At a pre-judicial stage, the interested party can lodge a complaint before the contract-

ing authority within ten days since he became aware of the illegal act or omission. The 
authority shall issue a reasoned decision on this complaint within fifteen days from the 
date of the complaint. Otherwise, the tacit rejection of the complaint is presumed.

b. An application for interim measures can be filed to the competent court, within ten days 
from the date of the rejection of the pre-judicial complaint. Usually they are adjudicated 
by the President of the Administrative Court of Appeal or the judge appointed by the 
President. During the time limit for the submission of the pre-judicial complaint and of 
the interim measures application, the conclusion of the contract is suspended. Neverthe-
less, the interim measures application can suspend the tendering process only upon the 
relevant permission of the Court. 

c. An application for the annulment of an action or omission to the Administrative Court 
of Appeal of the place where the contracting authority is established, within thirty days 
from the date the Court ordered interim measures; or sixty days from the date of the 
Court decision rejecting the interim measures application. 

d. A claim for damages before the Administrative Court of Appeals if the authority is a pub-
lic authority, or before the Civil First Instance Court if the authority is a private entity of 
the public sector on the basis of the general rules on judicial procedure.

e. The Council of State is competent for all applications for interim measures and annulment 
concerning public works or services concession contracts, which fall under the scope of 
Directive 2004/17/EC, and public contracts with a value above 15 million euro.

f. Regarding the disputes that may arise after the contract award, the competence of ad-
judication belongs to the Administrative Court of the place where the contract is to be 
implemented. 
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g. After the contract signature and within six months, any interested party can file before 
the Court an application to declare the contract invalid from the time of its signing. The 
grounds for such a request can be either the award of the contract without prior publica-
tion in the official Journal of the EU, the infringement of the standstill obligation or the 
violation of specific rules applying to framework agreements and Dynamic purchasing 
systems. However, the Court can, under the specific circumstances, declare the contract 
only partially void. In any case, the law defines that if some conditions are subsequently 
fulfilled by the contracting authority, then the contract remains valid. 

h. The award of a public contract can be also sued before the EU Commission, who has the 
right of intervention given that an EU clause has been violated.

CHANGES AND EXTENSIONS OF THE CONTRACT
In general terms, extensions and amendments to the terms of the award of a contract are 
initially prohibited.  However, in practice the authorities hold certain discretion in grant-
ing them, without a new procurement procedure, subject to certain prerequisites, approval 
and judicial review. As an example, the amendements or extensions of the contract may not 
exceed 50% of the initial contract value nor have an additional duration of more than three 
years.After the signature of the contract, the discretion of the contracting authorities to 
change the scope of the contract or the works is narrower, but still exists and is subject to 
judicial review.
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neW LeGAL FRAMeWoRK
Pursuant to the latest legislation on privatization, the governmental intervention in the 
privatization process is restricted in order to create a fully professional and transparent 
context. Therefore, the old privatization process under the Law 3049/2002 is overridden by 
the establishment of the Hellenic Republic Asset Development Fund (HRADF) according to 
the obligations stemming from the medium-term fiscal strategy. The Fund constitutes the 
largest declared investment program in the world.

tHe HeLLenIC RePUBLIC Asset DeVeLoPMent FUnD
The Fund is a “societe anonyme”, of which the Greek state is the sole shareholder with a 
share capital of €30 million. According to the founding Act of the Fund, its purpose is to 
exploit and manage the property of the State. Thus, the state (or the relevant public entity) 
transfers assets to the Fund without consideration and ceases to have any right upon them 
henceforward. The assets transferred are real estate property, company shares or rights of 
various natures. 

1The abovementioned agreements may provide the obligation of the majority shareholder to elect to the Board of Directors, parties designated 
by the minority shareholder pursuant to respective provisions of the Articles of Incorporation.

Hellenic Republic

Financial, legal, 
tecnical advisors

Council of experts

HRADF's staff

Independent Valuer

Preferred Bidder

Members of the Board of 
Directors

+
observers appointed by eC and euro zone

Strategic directions
Assets transfer 
Legislation 

Privatization procedures

Control of procedures

Approval

HRADF

contact

Court of Auditors

source: http://www.hradf.com.
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oRGAnIsAtIonAL CHARt 
The Fund as a societe anonyme, is governed by private law. The Board of Directors is 
appointed by the General Assembly for a three year term and is assisted by two observ-
ers, one from the Eurozone and one from the European Commission. The Board has the 
absolute authority on privatization decisions. The CEO is fully responsible for the opera-
tion of the Fund and introduces the privatizations to the Board of Directors for decision 
making. The Council of Experts functions as an advisory organ.

PURPose  
Law 3986/2011 defines that the company’s purpose is the effective exploitation of the 
State’s private assets and the assets of public corporations with a share capital held 
totally, directly or indirectly, by the State or Public Law Entities, according to the pre-
vailing market conditions and with full transparency guarantees. Moreover, the company 
serves the public interest, abiding by the private economy rules and does not fall under 
the broader public sector organizations and the rules governing them. Consequently, the 
assets transferred to it by the State do not form part of its share capital.
Every type of asset management shall comply with the principle purposes of the priva-
tization policy, namely the creation of vacation homes, upgraded resorts and hotels, 
golf courses and wellness centers and the production of solar energy. In relation to the 
exploitation of infrastructure the principal goal is the upgrade and maintenance through 
concessions rather than direct sale and the construction of works supplementary for the 
tourist sector, such as regional airports, cruise ports and marinas.

Asset eXPLoItAtIon

For the realization of its purpose, various assets have already been transferred to the 
Fund such as: Real State buildings, shares of Athens International Airport, of Hellenic 
Petroleum, of Hellenic Horse Racing, of the Athens Water Supply and Sewerage Company, 
of two main ports, the economic rights of Hellenic Motorways, shares of National Bank, 
of Piraeus Bank, rights of natural gas storage in South Kavala, rights of 39 Regional 
Airports and many other.
 In order to attain its purpose, the Fund may:

a) Establish any form of companies and joint ventures and contribute assets thereto.   

b) Provide sureties and guarantees in the name of or in favor of third parties to serve 
its purpose. 

c) Conclude any form of agreements, such as loan agreements, project assignment, 
underwriting of securities, shareholders agreements and options contracts on assets. 
Loan agreements by the Fund are concluded on open market terms. 

d) Issue bond loans on State guarantee, based on decision of the Minister of Finance. 
The bonds issued by the Fund are equated with Treasury bonds, can be issued in in-
tangible form and are governed by the provisions applying for dematerialized State 
Securities.   
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In particular, the Fund may proceed to the sale of the assets, the establishment of real prop-
erty rights and inter alia, horizontal and vertical ownership rights, the transfer of rights in 
rem, the lease, the concession of use or exploitation, the assignment of assets management, 
the contribution of the assets to the equity of societe anonymes, the sale of the issued 
shares and to the securitization of claims. 

PRoCeDURAL IssUes
Pursuant to the orders of the medium-term plan, most of the assets have already been trans-
ferred to the Fund, and more are yet to be transferred. The transfers of assets at question 
are made with the ultimate goal to be sold, developed or liquidated and therefore no return 
of any asset back to the State is permitted.
The Fund has also approved the "Asset Development Plan" which is reviewed every 6 months 
and whose basic axes are the expected revenue from each privatization, its long-term ben-
efits and the complexity and initial state of each project.
Taking into consideration the previous goals as well as the commitment to transparency, 
clarity and speed, the Fund decides on the privatization to be realized. It actually functions 
as a single command point with full responsibility for the implementation of the privatiza-
tion policy and the execution of each transaction.
Specifically, concerning the aim of transparency, it has to be noted that it is an element that  
transpires the entire process. It is achieved through the use of internationally accepted tender 
procedures, equal treatment of the stakeholders, objective selection criteria (the highest eco-
nomic offer), wide publicity in international and domestic media of all documents, monitoring 
of the procedure by the Council of Experts, evaluation of the asset by an independent expert 
and the control mechanism by  the Court of Auditors before the signing of the contract.

1st step: At an early stage each asset is being assessed and evaluated from an indepen-
dent evaluator. During the decision process, the Board of Directors of the Fund is as-
sisted by the Council of Experts.

2nd step: The Fund utilizes internationally accepted tender procedures which ensure 
transparency and equal treatment towards all  parties, thus maximizing competition. 
The Board of Directors is responsible for the essential points of the tender process, the 
pre-selection, the principal terms of the contract and the selection of the final investor. 
Due to transparency reasons, the tender notice is given wide publicity in international 
and domestic media. 

3rd step: Upon the adoption of a decision by the Board on a privatization, the contract 
is submitted to the Audit Office for a pre-contract audit and is subject to Parliamentary 
monitoring.

Post-Contract issues: The exploitation of the public property by the Fund has as its princi-
pal target the touristic development of the property; the construction of entrepreneurial 
parks, thematic parks and malls; the improvement of transport services; the development 
of technical, social and environmental infrastructure and operations;   or a combination 
of these forms.  In order to facilitate the exploitation of the Fund’s assets in accordance 
to the abovementioned targets, the law provides some deviations from the general rules, 
such as the use of foreshore and backshore locations and the issuance of construction 
licenses in short deadlines (60 days).
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sPeCIAL PURPose CoMPAnY «PARAKtIo AttIKo MetoPo s.A. »
According to the new law for the formation of business friendly environment in Greece, 
“Paraktio Attiko Metopo S.A.” is founded with duration 99 years. It constitutes a special pur-
pose vehicle in the form of a societe anonyme which has the duty to manage and exploit all 
the public and private property, buildings and infrastructure located in the region between 
Eirinis and Filias Stadium and Sounion. “Paraktio Attiko Metopo S.A.” will function under 
private economy rules and subject to the state interest. In order to attain its goal, the new 
S.A. acquires through transfer by the State, all the property of the relevant region, upon 
decision of the Minister of Development. Subsequently, the company enters as a contracting 
party into every contract in force which concerns the land at question. Therefore, it may 
make all relevant decisions for the exploitation of this property. The one and only restriction 
imposed is the obligation to consult the Hellenic Republic Asset Development Fund, before 
assigning the ownership of a land plot to a third party.
“Paraktio Attiko Metopo S.A.” is entitled to proceed to any relevant activity for the man-
agement, utilization and overall operation on its own behalf. Also, the company in order 
to achieve its overall purpose may acquire rights in rem rights in other property located 
adjacent to the Development area.The investments that relate to the aims of “Paraktio At-
tiko Metopo S.A.” (and other Special Purpose Companies) are identified as Public Strategic 
Investments without any further wording or procedure.

source: www.hradf.com 

Privatisation Process stages and Related Workstreams

STRATEGIC DECISIONS
Medium Term Fiscal Strategy 2012-2015 (3985/2011),  
HRADF Constitution Law (3986/2011),  Ν.4046/2012

ADVISORS APPOINTMENT Financial, Legal, Technical Advisors Appointment

MARKETING
Pre marketing strategy, Identify Buyer Universe,  
Documentation/ Supporting pre marketing material 

EXPRESSION OF INTEREST Preparation, Publication (Media, website)

TENDER    Phase   A Prequalification, Due Diligence

TENDER    Phase   B  
Tender Documents Preparation, Non-Binding Offers,  
Final drafts preparation 

PREFERRED BIDDER Bid Review, Bid Notification

HRADF APPROVALS 
Independent Evaluator, Council of Experts, 
Board of Directors, Approval

STATE APPROVALS Court of Auditors, Hellenic Parliament

COMPLETION
Financial Closing, Transfer of Proceeds,  
Dispute Resolution
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PARt 3 
  DEVELOPMENT SECTORS

Chapter 1 / tourism
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InVestMents In toURIsM

The position of Greece in the center of the Mediterranean Sea, its 15,000 kilometers of 
coastline, 190,000 beaches, and 6,000 islands make it a unique landscape, worth visiting.  
Despite the relatively small size of the country, there is a diverse variety of equally beautiful 
places; starting from majestic mountains, falls and rivers, the visitor can end up in idyl-
lic beaches and paradise islands. If we add the centuries-old history, the culture and the 
traditions as well as the famous hospitality of the people, then we can easily explain why 
Greece is ranked among the top tourist destinations of the world. This fact is reassured by 
the increasing number of tourists who visit the country every year. According to statistics, 
the number of tourists is expected to reach 20 million during the following years. 

Given these data, the Greek government focuses even more in tourism development aiming 
to create the necessary infrastructure according to the needs of the modern traveller. The 
enhancement of tourism investments is translated in expanding tourist reception during the 
whole year, in upgrading the quality and quantity of the provided services and in developing 
specific types of tourist infrastructure such as: integrated resorts and residential real estate, 
golf courses, sports tourism, health tourism, upgraded marinas, conference centers, agro 
tourism, religious tourism, thermal spas and thalassotherapy centers, gastro tourism and 
other kinds of thematic tourism. 

The abovementioned conditions along with the adoption of the adequate legal framework 
create the most attractive field for future investments. The laws which an investment can 
take advantage of, either separately or in combination are the Investment incentives law 
and the Fast Track law, whereas the Tourism Licensing and Investment Promotion Agency 
has a facilitating role in the licensing procedure.

a)Investment incentives law
According to the latest law amendments concerning investment incentives, specific touristic 
investments fall explicitly under the scope of the law and enjoy favorable treatment includ-
ing increased subsidies, leasing subsidy rates, labor cost subsidies and tax alleviations. In 
particular, investment incentives law comprises the rehabilitation centers and the integrated 
plans of health tourism; the establishment or modernization of hotel facilities belonging to a 
category of at least three stars or to a category of at least two stars in the case of traditional 
buildings;the establishment, modernization or reopening  of hotel facilities given that they 
have already functioned for five years; the erection, extension and modernization of self-cater-
ing accommodation, rented rooms and rented furnished apartments, regardless of category. 

Furthermore, the law explicitly includes among its beneficiaries the Qualified tourism Infra-
structures, such as conference centers, thalassotherapy centers, theme parks, yacht marinas, 
golf courses, health tourism installations, Health Spas recovery facilities, ski centers, Sports 
Tourism and highways; the organized reception of touristic activities and tourist accommo-
dation complexes and the modernization of touristic camping when belonging to category 
C and above.
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b) Fast track law
If a touristic plan fulfills the conditions of the Fast Track law described in the chapter above, 
then it is not anymore under the competence of the Greek National Tourism Organization.. 
The authorized bodies are «Invest in Greece S.A. » which functions as a front desk and the 
General	Directorate	for	Strategic	Investments	which	functions	as	a	one−stop	shop,	respon-
sible for the issuance of all relevant licenses and the coordination of the entire procedure. 
Therefore the procedures are accelerated and an increasing number of strategic investors of 
the tourism sector are attracted.

In general, the issuance of licenses is simplified by the replacement of the seriality of licens-
es by a single “multi-license”. The latter means it is not anymore necessary to complete the 
licensing procedure in order to start the construction of the investment; these two can start 
simultaneously given that the investor is committed to some specific “pilot commitments”.
In relation to strategic investments on private property, the law provides the possibility to 
apply the ESXASE1 and ESXADA regulations which treat favorably for the investor the issues 
of spatial destination, investment real estate identity, siting and the concession of seashore 
and beach. Furthermore, even agricultural land of high productivity is from now on permit-
ted to be used for strategic investments.

As for the investments that do not fulfill the inclusion criteria for one of the two laws de-
scribed above, the Greek state provides for flexible licensing procedures for the benefit of 
potential investors.

c) Tourism Licensing and Investment Promotion Agency 
The establishment of the Tourism Licensing and Investment Promotion Agency, which be-
longs to the Greek National Tourism Organization, functions as a «one stop shop» for the 
investments in integrated hotel facilities, special tourism infrastructure and hotels with 
more than 300 beds capacity. It receives the licenses dossier, checks whether it is complete 
and forwards it to the competent authorities. 

A. InteGRAteD ResoRts

a) General Information
The development of integrated resorts alongside Greece is of paramount importance for the 
Greek government as it will enable the country to deliver upmarket touristic services and 
to live up to the international tourism standards, attracting even more tourists and inves-
tors on the way. The integrated resorts offer the visitor the opportunity of an unparalleled 
holistic experience as they include a wide range of attractions; from spas, golf, marinas and 
marine sports, conference centers, villas, 5-star hotels to extreme sports, nature enjoyment 
and embracement with the local tradition.

1Projects of Spatial Developments of strategic investments.
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The higher the demands for integrated resorts, the more the advantages for investing in 
them are. First and foremost the integrated resorts market is constantly expanding and 
has not yet been exhausted. There are innumerable magnificent mountainous and coastal 
locations to be utilized and indeed all these locations are perfectly linked with the big 
urban centers, the ports and the airports. In particular, Greece possesses one of the bigger 
highways net in the Balkan Peninsula and all the islands are connected with the capital and 
many other domestic destinations through a premium system of maritime transport.

Moreover, beyond the international fame as a top tourism destination, Greece has special-
ized and multilingual human resources and one of the most mild climates on the planet that 
makes feasible the year round tourist reception. Finally, as it will be developed below, the 
legal framework in force provides a multitude of incentives for international investors.

The specific conditions in order to be classified as an integrated resort are: 5star category 
hotel built in a land plot larger than 150.000sq.m. in combination with:

•	Tourist	furnished	apartments,	with	minimum	surface	area			100	sq.m.,	which	can	con-
sist inseparate properties.

•	Special	tourism	infrastructure	facilities,	as	part	of	the	integrated	resort.	

The law provides for the so-called «Integrated Tourism Development Areas» where resorts 
in a land plot exceeding 800,000 sq.m. can be constructed. Also, there is provision for the 
creation of integrated resorts in abandoned settlements before 1923 or below 2,000 resi-
dents, as long as there is also a restoration of the place. Finally, existing hotels built on a 
land plot less than 150,000 sq.m. may be classified as integrated resorts, subject to certain 
conditions.

b) Licensing Procedure
The approval and license procedure for the realization of integrated tourist resorts follows 
certain steps: 
Approval of the creation of the integrated resort ratified by a Ministerial Decision, upon sub-
mission of the documents below to the Tourism Licensing and Investment Promotion Agency:

•	General	layout	plan

•	Certificate	of	Suitability	of	the	plot	of	land	

•	Decision	on	the	preliminary	examination	of	environmental	conditions

•	Environmental	impact	Assessement

Then, the Agency examines the completeness of the submission and forwards it to the 
relevant authorities for the issuance of the environmental license. Upon completion, the docu-
ments are forwarded for the release of the ministerial decision, which is necessary for the ap-
proval of the resort's creation.
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B. InstALLAtIons oF sPeCIAL toURIsM InFRAstRUCtURe

Investments listed under the term “Installations of Special Tourism Infrastructure” include 
golf courses, thalassotherapy centers, conference centers, ski centers, sport/ training cen-
ters, annular speed-test tracks, mountain chalets, amusement theme parks, marinas, health 
tourism centers. They have been considerably fostered by the new Investment Incentives 
Law 3908/2001 that endows them with increased subvention and leasing subsidy rates, labor 
cost subsidies and tax alleviations. 
A special framework for each special touristic infrastructure is in force in order to live up to 
the highest international standards2. 

1. Conference Centers
a) General Ιnformation
Another priority target of the Greek state policy is the construction of conference centers 
with the ability to host the ever growing amount of conferences of international or domestic 
origin. More specifically, conference tourism is the more developing sector of global travel-
ling with a significant annual increase. Hence it provides major opportunities for large-scale 
projects.
Conference tourism constitutes a very particular kind of tourism with specific needs. The 
locations shall be well connected and easily reachable. The Greek country located at the 
heart of the Mediterranean Sea is easily accessible from hundreds of other countries around 
and therefore is preferred. In addition, in the internal level, despite the multitude of islands, 
the system of transport and communication is excellent and thus every place is rather easily 
accessible.  In addition, Greece combines the adequate infrastructure with beautiful land-
scapes and major historic, cultural and recreational attractions exactly as business tourism is 
seeking for.  This type of tourism has to cater for more comprehensive facilities that would 
address the needs of the congress itself, but also the leisure needs of the delegates and their 
families. These parallel infrastructures do exist to a great extent over the Greek territory of-
fering transportation, leisure, food and beverage, entertainment, shopping and related ser-
vices.  An added advantage is the abovementioned element of the climate, permitting con-
gresses and meetings all year round. All these combinations and alternatives offered by the 
Greek landscape lead to a high conference demand. The investors are motivated to develop 
high-end venues to cover the present and future needs and benefit in depth from them.

c) Licensing Procedure
Sanction of the Feasibility Study by the Directorate of Studies and Investment of the Greek 
National Tourism Organization.  At this stage the investor submits:

•	An	application

•	A	map

•	Topographic	design	and	photos

•	Technical	Report

2Information available at www.investingreece.gov.gr.
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Ratification of the Suitability of Plot of Land by the Planning Section of the Greek National 
Tourism Organization. The necessary documents are:

•	An	application

•	Topographic	design	and	photos

•	Technical	Report	

•	And	possibly,	other	needed	complementary	documents	depending	on	the	position	of	
the Land investment

Approval of the essential prerequisite Environmental Impact Assessment by the Directorate 
of Environmental Planning of the Ministry of Environment, Energy and Climate Change, pursu-
ant to law 4014/2011.    

Authorization of the Architectural Designs by the Technical Services Section of the Greek 
National Tourism Organization.   

•	Approval	of	the	Suitability	of	Plot	of	Land

•	Topographic	and	architectural	designs

•	Technical	report

•	Approved	Environmental	Impact	Assessment

Building License released by the competent Town Planning Authority, subject to the sub-
mission of the following documents:

•	An	application

•	Approval	of	the	Suitability	of	Plot	of	Land

•	Topographic	and	Architectural	design	including	the	design	of	thermal	insulation,	of	
electrical and plumbing installations, of fire protection study

•	Property	Title	Deeds	from	the	Land	Registry

•	Reasoned	report	by	the	designer	engineer	

•	Any	possible	permission	by	the	relevant	ministries

Operation Permit granted by the Greek National Tourism Organization, subject to the sub-
mission of the following papers:

•	A	request	application

•	Complete	 documentation	 of	 architectural	 plans	 and	 static,	 seismic	 and	 structural	
certificates

•	Building	permit	and	Fire	Safety	Certificate

•	The	necessary	 records	 issued	by	the	Greek	National	Tourism	Organization,	 the	Tax	
Office and the Chamber of Hotels

•	Approved	sound	insulation	study	

Following the above procedure, the investment is granted with the special operation license. 
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2. Marinas
a) General Ιnformation
The geographic morphology and the strategic location of the country make more than apparent 
and obvious the reasons why sailors and tourists from all over the world are flocking every year. 
The endless beaches and the countless islands, along with the clearest seas in the Mediterra-
nean, the alluring landscape, the culture and the traditions justify the large number of visitors 
and especially those who come to Greece by boat or travel around through naval routes. 
It is of utmost importance for the Greek government to upgrade the already existing marine 
infrastructure and develop new marinas, in order to host this great demand. Around twenty 
marinas already operate nationwide offering high-end facilities; nevertheless, the flowing 
number of visitors is calling for new spaces, hotel ports and related services. 
The expanding need to accommodate a wide variety of boats, yachts and boaters corresponds 
to great opportunities for investors in many places. The small distances between the islands 
and the exclusive use of maritime transportation in a large part of the country, reassure the 
success of these opportunities. The laws, with principal amongst them the public-private 
partnership provisions, establish motives to frame adequately such venturing.

b)Licensing Procedure
Concerning the Marinas, the licensing procedure depends on the specific category of the 
marina at question. 

tourist ports/harbors for private yachts which comprise both of land and sea facilities like 
boat storage and yachts’ berths. 

Approval of the Location Planning by the inter ministerial committee of Tourist Harbors 
that decides on the expediency of constructing a harbor and consequently permits or rejects 
it, within four months from the date of submission. 

Construction License given that the following documents have been submitted within eight 
months from the approval of the abovementioned decision: 

•	Final	designs	licenses	for	the	complementary	works.	

•	Time	program	of	the	work.	

•	Proofs	of	company	formation	(S.A.)

•	Statement	of	financing	capability	for	all	expenditures.

•	Letter	of	guarantee/Good	performance	guarantee	by	an	EU	bank.

•	The	Rules	of	the	Port’s	Operation.				

Operation Permit within two months from the realization of the work. 

Protected ports where maritime anchorage zones with light equipment are formed. The use 
and development of this type of marinas is realized through concession of use by the Greek 
State and therefore the installations are state property. The submission of the following 
documents is necessary:
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Detailed and exact Location Plans. 

General scheme project and working plan of both seashore and backshore infrastructure.  

Environmental License/permission. 

Building license, as for private yacht marinas described above.

Operation permit, as for private yacht marinas described above.

Hotel port facilities, which are offered to the hotel’s clients. The prerequisites for such 
a construction are: 

Hotel capacity larger than 200 beds.

Absence of other yachts port within a distance of 1 kilometer.

Yachts accommodation capacity up to 10% of the number of the hotel’s rooms.

Given that these criteria are fulfilled the interested party submits the necessary documents as 
described for protected ports above, in order to obtain the operation license. Upon approval the 
use of the marina is tax exempted for the first twenty years with the possibility of extension.

3. Golf Courses
a) General Ιnformation
Greek national policy prioritizes this sector of tourism and stimulates the development of 
golf courses throughout the country. Despite the low internal demand between Greeks, golf 
courses demands are rising spectacularly by the North European side. 
Greece offers the ideal scenery for the construction of golf courses; firstly the margin of 
development of the sector is immense given that the existing courses are few. Thus the 
potential for profit and growth is incomparable. Further, the complementary but necessary 
infrastructure already exists. Hotel and catering facilities, transport, entertainment and 
historic monuments are organized and may frame the creation of golf courses. All these are 
accompanied by idyllic surroundings and the most adequate climate for all year long golf 
playing. Additionally, the government is giving extra motivation to future investors by es-
tablishing a friendly and flexible legal frame, especially concerning taxation and licensing. 
Finally, the Hellenic Republic Asset Development Fund (HRADF) has set among its priorities, 
the exploitation of public land for the creation of golf courses.

b) Licensing Procedure

Approval of the Feasibility Study granted by the Section of Tourism Investment of the 
Greek National Tourism Organization.  

Ratification of the propriety of the Plot of Land by the Section of Planning of the Greek 
National Tourism Organization.  The investor submits:

•	Topographic	charts	and	photos

•	Technical	Report	

•	Meteorological	data	
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•	Proof	of	legal	ownership	of	the	land

•	Approved	Environmental	Impact	Assessment

Sanction of the Environmental Impact Assessment announced by the Directorate of Envi-
ronmental Planning of the Ministry of Environment, Energy and Climate Change.   

Approval of Architectural Designs by the Technical Services Section of the Greek National 
Tourism Organization.  The investor submits:

•	Architectural	designs

•	Technical	report

•	Approved	Environmental	Impact	Assessment	

•	Coverage	plan	

•	Plans	of	buildings	

•	Location	and	method	of	ensuring	the	dip	USG	soil3    

Building License by competent Town Planning Authority. The following documents shall be 
submitted:    

•	A	request	application

•	The	suitability	Plot	License

•	Topographic	and	Architectural	design	including	the	design	of	thermal,	electrical	and	
plumbing insulation

•	Fire	protection	study

•	Property	title	deeds	from	the	Land	Registry

•	Report	by	the	designer	engineer	

•	Licenses	from	the	relevant	ministries

Operation Permission delivered by the Section of Tourist Investments of the Greek National 
Tourism Organization:    

•	A	request	application

•	Complete	 documentation	 of	 architectural	 plans	 and	 static,	 seismic	 and	 structural	
certificates

•	Building	permit	and	Fire	Safety	Certificate

•	The	necessary	 records	 issued	by	 the	Greek	National	Tourism	Organization,	 the	Tax	
Office and the Chamber of Hotels

Following the above procedure, the investment is granted with the "special operation li-
cense". 

3μέθοδος εξασφαλίσεως της απολήψεως κηπαίων χωμάτων
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4. spa and thalassotherapy
a) General Information
The word «thalassotherapy» comes from the Greek words «thalassa» that means sea and 
“therapy” that means treatment. The Greek origin of the world really connotes the rich re-
sources and possibilities that the country can give to this tourist sector. 
Thalassotherapy and spa is becoming increasingly known lately due to its therapeutic and 
medical properties able to address a variety of health issues such as myoskelatal pain, 
dermatological conditions, pulmonary disorders, stress, sports injuries, arthritis and skin 
infections. 
Greece can become the top health tourist destination given that it is a natural rich reserve 
of mineral and hydro resources as well as thermal spring water coming from natural thermal 
springs. At the same time, the complementary structures and specialized human resources 
are already available and in addition with the amazing natural locations, the country offers 
a major potential for growth. Spa tourism development in Greece is an ideal opportunity for 
investors to participate in a growing international and domestic market. 

b) Licensing Procedure 

Approval of the Feasibility Study granted by the Section of Tourism Investment of the 
Greek National Tourism Organization, subject to the submission of the documents below:

•	A	Request	Application

•	Topographic design, photos and proofs supporting the selection of the specific location 

•	Official	Measurements	and	characteristics	of	seawater	

•	Technical	Report	

•	Ownership	Declaration	of	the	land	by	the	investor

Ratification of the propriety of the Plot of Land by the Section of Planning of the Greek 
National Tourism Organization, subject to the submission of the relevant documents:

•	A	request	application

•	Property	title

•	Topographic	designs	and	photos

•	Technical	report

•	General	Layout	Scheme

•	Specific	environmental	information	concerning	for	example	the	geological	environ-
ment and the meteorological data

Sanction of the Environmental Impact Assessment announced by the Directorate of Envi-
ronmental Planning of the Ministry of Environment, Energy and Climate Change.   
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Approval of Architectural Designs by the Technical Services Section of the Greek Nation-
al Tourism Organization, if the investor has deposited the necessary documents:  

•	Architectural	designs

•	Technical	report

•	Ratified	Environmental	Impact	Assessment

Building License by competent Town Planning Authority, upon the submission of the fol-
lowing:

•	A	Request	Application

•	Suitability	Plot	License	

•	Topographic	Design

•	Architectural	design	including	the	design	of	thermal	electrical	and	plumbing	insula-
tion, fire protection study.

•	Property	Title	Deeds	from	the	Land	Registry

•	report	by	the	designer	engineer	

•	Licenses	from	the	relevant	ministries	in	case	they	are	requested

Operation Permit granted by the Greek National Tourism Organization, subject to the sub-
mission of the following papers:

•	A	request	application

•	Complete	 documentation	 of	 architectural	 plans	 and	 static,	 seismic	 and	 structural	
certificates

•	Building	permit	and	Fire	Safety	Certificate

•	The	necessary	 records	 issued	by	 the	Greek	National	Tourism	Organization,	 the	Tax	 
Office and the Chamber of Hotels

•	Approval	of	environmental	impact	study

•	Documents	certifying	that	microbiological	tests	have	been	conducted	on	the	natural	
thermal resources.

Following the above procedure, the investment is granted with the special operation license. 
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5. ski Centers
As one of the investment types falling under the category of “Installations of Special Tour-
ism Infrastructure”, Ski Centre businesses can be granted significant subsidies. In order to 
obtain the «special operation license» the following conditions shall be met:

The altitude of the location should be at least 1,500 m above sea level at the lowest 
point,
Property title deeds or concession of use to the investor for at least twenty years,
The existence and operation of at least 2 star category hotels within 30 km away from 
the ski center,
Approval of the architectural study and of the technical plan by the Greek National 
Tourism Organization.

The following documents shall be submitted for the authorization of operation concerning 
ski centers:

•	A	request	application

•	Professional	education	title	of	the	person	in	charge	of	lifts	

•	Certificate	of	medical	provisions	within	the	center	or	cooperation	with	a	nearby	hos-
pital

•	Admission	of	the	list	of	relevant	prices	before	the	beginning	of	the	operation	of	the	
ski center

•	Certification	of	proper	operation	of	the	sewage	system,	the	potability	of	water	and	
Fire safety certificate

•	Environmental	impact	study

•	The	center’s	buildings	plan	and	a	rescue	plan

6. Amusement themes Park
The amusement parks are considered as “Installations of Special Tourism Infrastructure” and 
therefore they are offered major subsidies, subject to the granting of licenses and the fulfill-
ment of specific economic and technical criteria. 

Pursuant to the law, the following steps shall be fulfilled: 
Submission of the feasibility study,
Approval of the environmental impact assessment, 
Admission of the Land plot suitability study, 
Approval of the architectural study.
Granting of the Operation License upon submission of the following documents to the 
Greek National Tourism Organization:
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•	A	request	Application	

•	Lease	agreement	(if	the	premises	are	leased)

•	Building	Permit	for	the	business’	premises	

•	Architectural	plans

•	Fire	safety	certificate

•	Certification	of	propriety	of	the	sewage	system	

•	Certification	of	proper	operation	for	the	mechanical	and	electrical	installations

7.Annular speed-test traks
As one of the investment types falling under the category of “Installations of Special Tour-
ism Infrastructure”, annular speed – test tracks can be granted significant subsidies. The 
following conditions shall be met before the licensing procedure: 

The infrastructure shall be installed in a land plot of at least 400.000 m2/ 40 hectares, 
outside residential, forestall, archaeological and other protected areas. 
The location shall be accessible by all means of transportation
At a distance up to 100 km, there shall operate a hotel belonging at least to a three star 
category with a minimum capacity of 1.000 beds.
Approval of the feasibility study
Approval of the environmental impact assessment
Admission of the land plot suitability study
Authorization of the architectural plan implementation by the Greek National Tourism 
Organization
Application for Granting an Operation License to Annular Speed - Test Tracks

•	A	request	Application	

•	Building	permit

•	Fire	safety	certificate

•	Certification	of	proper	sewage	system	operation

•	Certification	of	propriety	of	the	electrical	and	mechanical	installations	
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8. sport and training centers
The specific requirements for the licensing procedure of sports and training centers are:  
Approval of the feasibility study
Approval of the environmental impact assessment
Admission of the land plot suitability study
Authorization of the architectural study
Release of the Operation License by the Directorate of Tourism Facilities of the Greek 
National Tourism Organisation upon submission of:

•	An	application	

•	Sport/	Training	center’s	building	permit

•	Fire	safety	certificate

•	Environmental	impact	assessment	study

•	Certification	of	proper	sewage	system	operation

•	Operation	authorization	of	the	relevant	athletic	premises

The law provides for the possibility that Sport and Training Centers may be constructed 
separately or in combination with a hotel (or another form of Special Tourism Infrastruc-
ture). In this case, the category of the hotel shall be at least three stars hotel and with 
minimum capacity of 150 beds for General Sport/Training Centers, 100 beds for Specific 
Sport/Training Centers and 80 beds for Mountainous Sport/Training Centers. 

C. LICensInG PRoCeDURe FoR tHe estABLIsHMent oF HoteLs    

Approval of Suitability of Plot of Land where the hotel is going to be constructed. For 
integrated resorts, this approval is issued by the Central Department of the Greek National 
Tourism Organization, whereas for the rest it is issued by the competent regional Tourism 
Departments/Directorates. The investor shall submit:

•	An	application

•	Topographic	diagrams	and	photos

•	Technical	report

•	Approval	of	the	existence	or	construction	of	roundabout,	water	and	electricity

•	Design	for	Fire	Protection	permit	from	the	Fire	Department

•	And	possibly,	other	needed	complementary	documents

Approval of Environmental Impact Assessment which is issued by the Directorate of Re-
gional Planning and Environmental Development of the relevant regional authorities.   
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Concerning integrated resorts, the environmental assessment is a necessary prerequisite 
and its ratification is issued by the Directorate of Environmental Planning of the Ministry of 
Environment, Energy and Climate Change. In the above cases, the approval of the environ-
mental impact study serves also as the approval of the suitability of the plot of land from 
the Greek National Tourism Organization (EOT) as well as the approval of feasibility study for 
the Special Tourism Infrastructure.  

Approval of Architectural Designs by the Greek National Tourism Organization (regional or 
central offices), upon submission of the following documents:

•	Architectural	and	Topographic	plans	

•	Technical	report

•	Approved	Environmental	Assessment

Building license by the Town Planning Authority of the place where the hotel is going to be 
located, given that the following documents have been submitted:

•	Application

•	Suitability	Plot	License

•	Topographic	design

•	Architectural	design	 including	design	of	 thermal	 insulation,	electrical	&	Plumbing	
and fire protection study

•	Property	Title	Deeds	from	the	Land	Registry

•	Reasoned	report	by	the	designer	engineer	

•	Any	possible	permission	by	the	relevant	ministries

Operation Permission issued by the regional offices of the Greek National Tourism Organiza-
tion. The investor shall submit:

•	An	application

•	Complete	documentation	of	architectural	plans,	and	technical	certificates	concerning	
the static, seismic and structural adequacy of the building 

•	Building	permit

•	Fire	Safety	Certificate

•	The	necessary	 records	 issued	by	 the	Greek	National	Tourism	Organization,	 the	Tax	
Office and the Chamber of Hotels

Following the above procedure, the investment is granted with the "special operation li-
cense".
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D. FURtHeR InVestMent IDeAs

The characteristics and elements of traveling are changing a lot lately and are distancing 
from the traditional patterns of travelling. Alternative tourism is the focal point of the new 
trends and therefore many kinds of thematic tourism are created and developed. 
Greece can benefit by its characteristics and offer a wide range of themes. Firstly, the rich 
natural resources and the Mediterranean climate constitute the most fertile ground for the 
development of ecotourism.  Also, the agricultural and rural tradition of the country can 
be utilized for the creation of agro tourism structures that will enable visitors to see the 
picturesque locations, learn traditional methods of cultivating, and participate in village 
festivities and everyday life away from the urban centers. Finally, the natural reserves of the 
country in relation to spas and thermal springs can pave the way for the development of 
alternative medical tourism. In relation to health tourism, the great opportunities given by 
the country should indeed be highlighted. Not only there are well educated human resources 
but also the possibility of recuperation to a beautiful landscape. Hence, the investment 
opportunities for rehabilitation centers as well as the experience of the health tourist are 
going to prove incomparable.
The historical and archaeological wealth can be exploited for historical tourism given also 
that many World Heritage sites are located in Greece. In addition, the byzantine past of 
Greece creates a great interest for religious tourists globally who visit the country in order 
to admire famous religious sites such as Meteora and other unique ecclesiastical sites and 
monasteries. 
Last but not least, a significant investment opportunity is the development of sports tour-
ism in a country whose landscape is ideal for various summer and winter sports. It should 
be also taken into consideration that Greece already has modern sports infrastructure since 
the 2004 Olympic Games.
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eneRGY
Greece’s energy market is at the foreground of transformations which are attracting inter-
national investors. Eminent growth opportunities result from the geostrategic position of 
the country in the Southeast Europe, the liberation in the production and distribution of 
electricity and the overriding need for renewable sources in energy supply. Renewable En-
ergy Sources can be developed in Greece at very competitive costs and the intended purpose 
is to have 40% share of electricity production by renewables at 2020.1 In view of the fact 
that these targets are legally binding, due to EU regulations and Kyoto Protocol agreements, 
investors can be assured of stable, long-term market objectives in the Greek RES market.

LeGAL FRAMeWoRK
The abovementioned environment along with the adequate legal framework creates the 
most attractive field for future investors. One of the basic legal tools concerning energy 
is Law 3851/2010 regulating the development of Renewable Energy Sources to deal with 
climate change and Law 4001/2011 for the operation of Electricity and Natural Gas Energy 
Markets, for Exploration, Production and Transmission Networks of Hydrocarbons. The latter 
establishes rules for the internal markets in electricity and natural gas, according to the 
instructions of the European Parliament and Council of July 13, 2009.  
Furthermore, the inclusion of energy production under the scope of fast track and invest-
ment incentives law is of utmost importance. The investor can take advantage of them 
either separately or in combination. 

a) Investment Incentives Law
More specifically, it has to be highlighted that investment incentives law subsidizes at 
an increased rate the investment plans for the production of energy through renewable 
energy sources. The law also allows modification in the physical and financial scope of the 
investment given that the initial goals continue to be pursued. Last but not least, the law 
embraces plans which relate to the creation of a new unit, as well as to the extension and 
modernization of an already existing enterprise. 

1Law 3851/2010 based on Directive 2009/28/EC (EEL, 140/2009).

Analysis of Electricity Generation Capacity in 2006 (MW)

Fuel Total Installed 
Capacity

Total Net 
Capacity 

(net)

Grid 
Connected 

(net)

Crete 
(net)

Rhodes 
(net)

Non-connected 
Islands

(net)

Wind 751,5 751,5 549,2 136 15,3 51

Biomass 30,7 30,7 30,3 0,4
Hydroelectric 3135 3135 3134,4 0,6

Natural Gas 2518 2454 2554 - - -

Oil 2317 2131,7 718 693,4 199 521,3

Lignite 5288 4808 4808 - - -

CHP 243 243 243 - - -

total 14.283,2 14.553,9 11.936,9 830,4 214,3 572,3

http://www.cres.gr/kape/pdf/download/Energy_Outlook_2009
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b) Fast Track Law
If an energy production or distribution plan fulfills the conditions of the Fast Track law 
described in the chapter above, then the procedures are accelerated because the issuance 
of licenses is simplified by the replacement of the seriality of licenses by a single “multi-
license”. The latter means that it is not anymore necessary to complete the licensing proce-
dure in order to start the construction of the investment; these two stages can start simul-
taneously given that the investor is committed to some specific “pilot commitments”.
Also, fast track law provides the leeway of relocation of a R.E.S. investment in cases that 
important legal or factual obstacles to the licensing procedure are identified, only upon a 
single application by the investor. Even agricultural land of high productivity is from now on 
permitted to be used for strategic investments in the energy sector.

DIFFeRent seCtoRs
1. WIND ENERGY
Greece is one of the most appealing places among European countries for the production of 
Aeolic (wind) energy. According to the Centre for Renewable Energy Sources and Saving2 the 
wind capacity is almost nine meters per second rendering about 1500 MW, with the aim that 
this number will be quintupled by the end of the current decade.
Moreover, the production of wind energy as a prerogative of the Greek state enjoys certain 
significant advantages; in the context of the energy production deregulation, an investment 
in wind energy offers many compensating benefits as the cost (feed in tariff) of the Kilowatt 
hour is high and the agreement signed between the state and the producer has a really long 
duration of twenty years. 
In the context of the enhancement of renewable energy production, the Greek state at-
tempts to reach the score of 40% of the whole energy production at the end of the decade, 
viz. an increase of 30% from the current percentage. The latter proves the great potential of 
growth for renewable energy in general and for wind energy in particular.
From the legal aspect, this priority is reflected in the establishment of a stable and long 
term frame in accordance with the international obligations of the country , which offers the 
investor the necessary credentials of surety.

2Available at www.cres.gr/kape/index_eng.htm.
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2. SOLAR ENERGY
Given that the sun can be characterized as the main «raw material» that Greece produces 
during almost all the year, the solar radiation can lead to major solar energy production all 
over Europe. Indeed, Greece is already one of the leading countries in surface covered by 
solar thermal installations: in 2000 it was estimated that two million square meters were 
covered with such installation, surface which corresponds to about 32% of the total surface 
installed in the EU and 27% of the corresponding solar heat production.3 Also, at the same 
year, the total installed capacity of photovoltaic systems was 332 kWp,4 with a total annual 
addition during the last four years of 900kWp.5 
The potential for growth of solar energy in Greece is excessive given that the needs of iso-
lated areas like the islands increase rapidly as well as the feed in tariffs offered for energy 
production in these places. In addition, the power purchase agreements have a contractual 
duration of twenty years and the law provides records of stability and credibility. The latter 
advantageous incentives accompany the aim of the Greek state to reach a percentage of RES 
energy production of 40% at 2020 while they assist the islands in becoming self-sufficient 
in terms of energy. 

3. GEOTHERMAL ENERGY 
Geothermal energy is used to indicate the part of the Earth’s heat that can be recovered and 
exploited by man. Its systematic utilization started after the Second World War, when many 
countries were attracted by the financial advantages of geothermal energy and the easy ac-
cess to it, in terms that it was a product that was not imported. 6  
Greece is supposed to have great geothermal resources and therefore it constitutes an at-
tractive field for potential investors. In particular, the geothermal resources of the high 
enthalpy fields in only two islands, namely Milos and Nissiros are estimated to be able to 
support over 170MWe of installed power capacity for a time period exceeding 20 years.7 yet 
there are other geothermically rich places such as Santorini, Lesvos, Chios, Samothraki, 
Central-Eastern Macedonia and Thrace.
Concerning low temperature geothermal resources, their locations vary throughout the coun-
try; Macedonia-Thrace, Samothrakis, Lesvos, Chios, Alexandroupolis, Serres, Thermopyles, 
Chalkidiki,e.t.c. Their application is mainly for commercial and agricultural use.
A significant increase has been observed lately in the use of small-scale geothermal resources 
for heating reasons. In fact they are cost-effective but capable of solving numerous local 
problems8 and of raising the living standards of small isolated communities.9 If exploited cor-
rectly, geothermal energy could play a leading role in the energy balance of some countries. 
Hence, it is apparent, that the Greek geothermal market is still at an early stage and provides 
great investment opportunities.

2Available at www.cres.gr/kape/index_eng.htm.
3Information available at www.cres.gr/kape/pdf/download/F_RES.pdf, p.8.

4ibid.
5Information available at http://www.investingreece.gov.gr/default.asp?pid=36&sectorID=49&la=1.

6Definition by the International Geothermal Association available at http://www.geothermal-energy.org/314,what_is_geothermal_energy.html.
7Information available at www.cres.gr/kape/pdf/download/F_RES.pdf, p.8

8According to Law 3851/2010 based on Directive 2009/28/EC (EEL, 140/2009) the state aims to increase the contribution of the energy 
produced by R.E.S. to the final energy consumption for heating and cooling to a share of at least 20%.

9Estimation of the International Geothermal Association available at http://www.geothermal-energy.org/314,what_is_geothermal_energy.html.
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4. BIOMASS-BIOFUEL
Biomass corresponds to a variety of energy forms that can be converted into an energy 
source, such as plant and animal matter. In particular, biomass can be sourced by waste 
industrial or agricultural products like wood waste from forestry or furniture industries; 
straw remains from crops, chicken litter, sewage, manure or used vegetable oil. The chemical 
composition of the biomass defines the quality of the future fuel to be generated. 
Greece is a country with rich background concerning biomass given that there is a very de-
veloped agricultural center and therefore plentiful biomass sources. The low level of carbon 
makes biomass and biofuel important factors of green energy and sustainable development. 
Committed to these principles, the European Union and the Greek state offers a range of in-
centives for potential investors to this energy sector, with principal amongst them the high 
feed in tariffs. In fact, according to the governmental policy, biofuels will constitute a large 
percentage of transport fuels by 2020.10

10According to Law 3851/2010 based on Directive 2009/28/EC (EEL, 140/2009) the state aims to increase the contribution of the energy 
produced by R.E.S. to the final energy consumption for transportation to a share of at least 10%.

electricity Production
In the grid for the year 2010

Source: Invest in Greece

Lignite 52%

natural gas 20%

Hydro-electric 
power 12%

exports-imports 12%
Res 4,3% oil 0,3%
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LICensInG PRoCeDURe FoR ReneWABLe eneRGY soURCes PRoJeCts

FIRst stAGe: Production License granted by the Regulatory Authority for Energy within two 
months from the submission of a complete application folder. 

seConD stAGe: At this stage three applications are submitted simultaneously:

•	Application	for	a	Connection	Offer	to	the	System	or	the	Grid	by	the	competent	authority,	
which shall be delivered within four months. It becomes definite when the Approval of 
Environmental Conditions (see below) is adopted and it has four years validity. 

•	 Application	 for	 the	 Approval	 of	 Environmental	 Conditions	 within	 four	 months	 since	
the folder was complete, upon analysis of the environmental impacts and the mitigation 
measures and subject to the public disclosure of the procedure. Specific deadlines are set 
for receiving consultations by other authorities. In case these deadlines are not met, the 
A.E.C. decision is granted without the consultations.

•	Request	for	authorization	to	intervene	in	a	forest	area,	in	case	it	is	relevant.

tHIRD stAGe: When the Connection Offer becomes binding, the investor may apply simul-
taneously for:

•	The	issuance	of	the	Installation	license,	which	is	granted	within	fifteen	days	and	has	
two years validity. The installation license can be extended for two years in case there are 
proofs that the project has been executed or the necessary contracts have been signed.

•	The	signature	of	the	Grid	Connection	Agreement	and	the	Power	Purchase	Agreement.

FoRtH stAGe: Once the installation license is granted the investor may apply for the Build-
ing License to the City Planning authorities in order to start the constructions.

FIFtH stAGe: Once the plant has been constructed and the trial operation has taken place, 
the Center for Renewable Energy Sources (CRES) permits the operation. Afterwards, the in-
vestor can submit the application for the Operation License, which is granted within twenty 
days by the same office that delivered the Installation License.
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PARt 3 
  DEVELOPMENT SECTORS

Chapter 3 / Real estate
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IntRoDUCtIon
Greece is one of the most prominent emerging real estate markets across Europe. All the elements of success can be 
found in this seductive country. First and foremost it is the appealing beauty of the landscape that justifies the title 
of «the birthplace of the gods». Secondly, the rich history and the versatile culture and civilization make the Greek 
experience a unique journey through the history of the West World and guarantee the stable value of the place and the 
properties therein. Finally the low cost of the properties and the flexible legal framework -analyzed below- create one 
of the most friendly real estate markets of the world.
Real estate investments can take advantage of the overall policy of the Greek state to exploit land for touristic purpos-
es. In this context, the government is committed in strengthening Greece as a global tourist destination by creating 
a new market for vacation homes and by reinforcing supporting infrastructures. Given the demand for vacation homes 
and the increasing number of tourists, the real estate market will be positively influenced in a great scale.

BAsIC teRMInoLoGY oF GReeK PRoPeRtY LAW
The right to property enjoys the utmost protection that the Greek Constitution conveys to civil rights. The property 
issues are more specifically defined by the property provisions of the Greek Civil Code, articles 947-1345.
According to these articles property rights are distinguished in the following categories:

•	The	full	ownership,	

•	The	bare	ownership,

•	The	usufruct,	which	is	the	legal	right	to	fully	use,	enjoy	and	derive	profit	or	benefit	from	property	that	belongs	
to another person,

•	The	right	of	habitation	that	means	the	right	to	reside	in	the	property	that	belongs	to	another	person,	until	the	
time of death of the beneficiary,

•	The	easements	that	is	the	limited	legal	right	of	passage	(or	other	kinds	of	use)	through	a	property	(servient	
property) for the advantage of another property (the dominant property),  

•	The	mortgage,	which	secures	the	creditor’s	claim	by	offering	him	preferential	satisfaction	from	the	value	of	the	
said property,

•	The	pre-notice	of	a	mortgage,	which	is	turned	into	mortgage	upon	the	final	adjudication	of	the	secured	claim	
to the creditor.  

Properties may be divided in horizontal or vertical property depending on the type of property and number of owners. 
Greek law prescribes and defines the following ways to acquire property or rights in rem on property in the Greek state:

•	The	contractual	agreement	of	sale

•	The	donation	contract

•	The	succession

•	The	procedure	of	auction

•	The	adverse	possession	/	usucaption

•	The	acquisition	through	a	regulatory	judgment
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BUYInG PRoPeRtY In GReeCe
The procedure of property acquisition usually conforms to the following steps: 

1. Communication with a real estate agency and conclusion of an agreement specifying the 
terms of the provided service and the remuneration of the agent. The buyer may also inde-
pendently search for potential locations and properties. 

2. The property evaluation is based on a system of «objective values» which defines a price 
threshold for each property depending on its position, its size, the proximity to public utilities, 
etc. Accordingly, the market value is estimated, along with the taxes and other transfer fees. 

3. The appointment of a lawyer is necessary for the continuation of the process, given that 
the second step after the identification of the property to be purchased shall be the due 
diligence and title check. The latter shall be done by a specialized lawyer at the relevant 
Land Registry Offices in relation to the rights of the vendors and his predecessors as well as 
to the rights in rem of the property, for a period of at least 20 years. 

4. The assigned lawyer shall also examine if the property complies with the prerequisites of the 
Building Code that means whether the land plot is suitable for building or other construction. 

5. The purchaser shall apply for a tax number (AFM, number of taxation records) to the compe-
tent taxation office. Moreover, the buyer shall deposit to the tax office the property transfer 
tax return, which ranges from 7 to 11% depending on several factors. 

6. The real estate purchase contracts are concluded and signed before a public notary. The 
purchaser shall submit the following documents: 

• Identity card or passport, stamped with visa,

• Proof of payment of the property transfer tax to the relevant tax office,

• Any other relevant document needed. 

 Also the vendor shall provide certificates issued by the Taxation Office and the Municipality 
where the property is located.  The object of the transaction shall be explicitly described in 
the contract along with the sale price, the payment installments, the contractual penalties 
and any other rights or obligations deriving from it.

7. After the final contract is concluded, it shall be registered at the local Land Registry Office 
so that the purchase contract enters validly into force. The buyer shall provide to the Land 
Registry the notarial act, an application and a proof of payment of the Land Registry fees. 
The same obligation for registration at the local Land Registry Office applies to any act, 
contract or judgment that changes the rights in rem of the property at question. In relation 
to the mortgages, they shall be registered at the special Mortgage Book of the Land Registry 
Office.

8. On the ground of the real property right acquired, the owners, along with his family mem-
bers can obtain a residence permit. Specifically, a third country national who owns legally 
property in the Greek territory, of a minimum value of 250.000 euro is entitled to a residence 
permit valid for five years; the renewed permit has also five years validity. (details below in 
part 4, "Immigration")
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RestRICtIons AnD ConDItIons 
City-planning restrictions 
Real estate and building constructions can be also restricted or regulated through the city plans if they are located in 
urban areas. The development of these areas is carefully organized by the state so that the citizens are able to enjoy 
the best living conditions. Therefore, according to the urban planning, parts of a property maybe used for the con-
struction of public utilities and of infrastructure of general interest such as roads, squares; moreover, even ownership 
transfer and granting of rights in rem may be prohibited, limited or subject to a special permit of the authorities.

Archaeological Sites 
Private property may also be regulated in order to safeguard the variety of Archaeological Sites throughout Greece. 
Historic monuments and traditional areas are usually protected not only by the State but also by Unesco recom-
mendations. The law stipulates whether constructions are permitted in each specific location and under which terms 
or if a special license or other additional measures are needed, etc. Also, in some cases, new buildings that will be 
constructed in traditional areas shall match and adjust to the style of the old ones, so that the local architecture is 
respected and maintained.

Environmental Restrictions 
According to international law and to the Greek Constitution, the “principle of sustainable development” has a pivotal 
importance. In practice it is translated in the obligation of the State to adopt extended guarantees and positive measures 
for the protection of the environment. Such measures comprise the obligation of prior license of constructions and opera-
tions that may have an impact on the environment, the Environmental Impact Assessment for industrial activities, the 
Energy Performance Certificate for residential and commercial buildings, etc. In relation to forest areas, they enjoy wide 
protection under the Greek Constitution which prohibits their use unless there is an overriding public interest.

Protection of the coast and beaches
Public places such as coasts and beaches must be accessible and enjoyable by all citizens. Subsequently, the state shall 
protect the right to access to foreshore and backshore areas and limitations are accepted only for reasons of general 
public interest. Therefore, private rights on coasts and beaches are only permitted through a special decision issued 
by the relevant authorities.

ReAL estAte CoMPAnIes
Real estate services can be provided by natural or legal persons given that they are Greek or European Union citizens or 
they are third country’s citizens who have valid residence permit. Also the agent should have the adequate educational 
background and no criminal convictions.1 If these prerequisites are fulfilled they shall be registered at the General Com-
mercial Registry.

In relation to legal persons, they must fulfill some extra criteria in order to provide real estate services: firstly, the 
provision of real estate services must be explicitly provided in the statute of the legal person; secondly, the represen-
tatives of the legal person shall fulfill personally the criteria which refer to natural persons and the other employees 
shall at least fulfill the conditions of an assistant real estate agent.2

Real Estate Investment companies are limited by shares companies (i.e. S.A companies), aiming to manage real estate 
property. Their establishment requires a relevant license and permission by the Stock Market Commission for the list-
ing of its shares.

1For the crimes listed in Law 4072/2012, article 197.
2This condition does not apply to the secretariat personel.
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WAste MAnAGeMent

All human activities ranging from extraction, production and distribution to the final con-
sumption of goods and services are potential sources of waste. For example, only in the 
European Union during 2006, three billion tons of waste was generated, with 3% of it being 
hazardous. Unless treated properly, the waste amount can have serious impacts on human 
health or the environment.  
For this reason, the European environmental policy states that neither waste storage is a 
viable solution, nor the destruction is an efficient option as it leaves polluting residues. The 
best solution is still to prevent the waste creation as well as to recycle the products through 
sustainable projects. Also, the EU directives promote the production of power through in-
cineration and the disposal of waste in landfills. According to these policies, member states 
have the obligation to recycle 55-80% of packaging material by 2011 and decrease organic 
urban waste by 50% through composting processes at source by 2013 and 65% by 2020.1 
Moreover, specific targets have been put forward by the directives: the reuse of 70% of the 
construction and demolition waste and the recycling of household waste up to an amount 
of 50% by 2020, the separated collection of paper, metal, plastic, glass and biodegradable 
waste by 2015.
The methods to be followed for the management of waste could be categorized as mechani-
cal, biological or thermal. Throughout the European Union the most common methods are 
landfilling, land treatment, release into water bodies, incineration, energy recovery and 
recycling. 
According to Eurostat the total amount of waste that was generated by households and 
businesses in Greece in 2004, 2006, 2008 and 2010 was 34.952.676 tons, 51.324.662, 
68.643.963 and 70.467.020 respectively. Athens, the capital city of Greece contributes to 
the annual amount of waste a percentage of 39%, the region of Central Macedonia 16% and 
the city of Thessaloniki 9%.  

GReeK PoLICY on WAste MAnAGeMent
In order to comply with the European Union directives, the Ministry of Environment has 
put as its priority commitment the adoption of the adequate policy that will lead to the 
efficient and sustainable waste management, the rational use of resources and the preven-
tion of further environmental pollution. The main axes of this policy are the comprehensive 
treatment of all waste streams, the prioritization of the prevention of waste production and 
the reuse preparation, the extended producer’s responsibility and the punishment of unlaw-
ful behavior.
According to these principles, law 4042/2012 was adopted, transposing into Greek law the 
EU Directive 2008/98/EE and aiming to encourage the sustainable waste management. This 
law focuses on an integrated waste management by giving priority to the waste prevention, 

1Directive 98/2008 available at http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:L:2008:312:0003:0030:en:PDF.
2Information available at http://europa.eu/legislation_summaries/environment/waste_management/index_el.htm.

3Information available at the website of the Ministry of Environment, http://www.ypeka.gr/Default.aspx?tabid=824&language=el-GR.
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the preparation for reuse of waste, the recycling, the power production by waste manage-
ment and to the safe disposal of waste, which is not exploited.2 Also the law at question 
establishes the expanded responsibility of the waste producer.

MInInG WAste
Concerning mining waste, the management shall be effected in a way that does not endan-
ger human health or the environment neither causes a nuisance through noise or odors or 
adversely affecting the countryside or places of special interest.3

A mining waste management plan shall be established for the management of mining waste. 
More specifically, the said plan shall aim to address the prevention and reduction of waste 
products, the recycling, reuse and the disposal of mining waste. 

HAZARoUs WAste
Concerning hazardous waste, Law 4042/2012 stipulates that the exclusive responsibility for 
the construction of waste management infrastructure falls upon the producer of said waste 
according to the principle of “polluter-pays”. Particular emphasis is given to the use of Eu-
ropean Union Codes4  by the waste managers as well as to the examination of the suitability 
of the location that the project will be implemented.5

CURRent sItUAtIon
At the moment, ten recycling systems function in Greece in relation to packaging material, 
vehicles, tires, lubricants, batteries, and electrical and electronic equipment.  The com-
petent authority for the implementation of alternative waste management is the National 
Organization for the Alternative Management of Packaging Materials and Other Products of 
the Ministry of the Environment, Energy and Climate Change. For the period of 2011-2012, 
fifty solid waste management projects were planned to be tendered and implemented.

4Six-digit codes European Waste Catalogue.
5Information available at the website of the Ministry of Environment, http://www. ypeka.gr/Default.aspx?tabid=439&language=el-GR.

Ministry for the Environment, Energy & Climate Change – Hellastat, waste management 
sector study (September 2009), available at www.startupgreece.gov.gr/sites/default/files.

Composition of urban waste in Greece Composition of urban waste in e.U.
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Glass 6%Metals 3% Metals 3%

other 11%
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Plastic 14%
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CoMPARAtIVe ADVAntAGes oF InVentInG In GReeCe
Whereas the European Union urges the member states to recycle packaging material and 
decrease biodegradable waste and other urban solid waste, Greece has an insufficient local 
capacity to address the needs of such ambitious objectives. However, the necessary legisla-
tive framework is in force and therefore, investing in waste management constitutes a major 
profitable opportunity for potential investors. In addition, the increasing waste burden shall 
be considered as an incentive for the investor, as well as the need for innovative solutions 
for power production. All the above create a really prosperous field of investments in an 
emerging market with great demand but very low domestic offer.
The solution to the waste increase problem is given through some initiatives by municipali-
ties but still the treatment of the issue is fragmentary whilst what is needed is a compre-
hensive program that will include integrated waste management facilities, new technologies 
and advanced know-how. Greek policy on waste management has not yet lived up to the 
relevant European and international environmental standards, thus leaving a great potential 
for profitable investments.
Apart from the needs of the market, an investor can benefit from the business friendly 
legal framework in Greece. By being included under the scope of the Fast Track law, he/
she can take advantage of the fast licensing procedures thereof. The investment incentives 
law provides for generous aid schemes for environmental plans. At this point, it has to be 
highlighted that energy production from the biodegradable fraction of municipal waste, 
enjoys competitive and high feed-in-tariffs. In addition, the 4th EU Programming Period 
finances waste and wastewater treatment projects. Furthermore, the Public Private Partner-
ship framework facilitates the development of environmental projects and complementary 
infrastructure. The PPP scheme has already been used successfully for the construction of 
integrated waste management systems in the regions of Western Macedonia and the prefec-
ture of Salonika.
What is even more promising is the simplified administrative structure6 of the Greek state 
which along with the easy company formation process results in lifting all the bureaucratical 
obstacles that could slow down the process.

seCtoRs WItH sPeCIFIC oPPoRtUnItIes
According to the priorities set forth by the Greek state and the corresponding legal rules, 
a potential investor can get involved in multiple opportunities in the waste management 
sector and especially in the «integrated waste management systems». An investor may sup-
ply technical expertise and know-how, mechanical equipment and innovative technologies. 
Moreover, waste management is divided in many different kinds of treatment like the col-
lection and treatment of electrical products, of industrial waste, mining waste, clinical or 
hazardous waste. Great possibilities can be also found in the collection of waste at source 
and the construction of recycling centers, sanitary landfills for residual waste and in the 
field of energy production through waste management. Also, it would prove a profitable 
entrepreneurship, to cooperate at the creation of disposal facilities for municipal waste and 
at the sewage sludge processing with energy recovery.

6Throught the “Kallikratis” local administration reform program.
7Joint ministerial decision 50910/2727/2003 available at www.ypeka.gr
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LICensInG PRoCeDURe (InDUstRY seCtoR)
The European Union imposes that any undertaking intending to carry out waste treat-
ment shall obtain a permit from the competent authority of the member state. In par-
ticular, the permits at question shall clarify the types and quantities of waste that may 
be treated; the technical requirements of the site concerned; the safety measures to be 
taken; the details of the organization, control and follow-up operations.  Moreover, the 
prerequisite of minimum standards is introduced. It foresees that a permit may be ad-
opted where there is evidence that a benefit in terms of the protection of human health 
and the environment would be gained from such minimum standards.
In line with the European Union provisions, the licensing procedure for waste manage-
ment in Greece is divided through the prefectural and municipal authorities and evalu-
ated by the Ministry of Environment according to the steps below:7

1) The investor should be granted firstly a land use certification upon examination 
of the plot of land for the declared investment activity.

2)Secondly, an environmental impact assessment for the disposal, treatment and 
provisional storage of waste needs to be submitted and approved, so that the 
installation permit can be granted.

 3) A license is needed for the collection and the transfer of waste that is being 
granted by the regional prefectural directorate upon submission of the study of 
management of the collection and transfer system. Also a license for the dis-
posal, treatment and exploitation of waste is necessary.

4) Then, the Town Planning authority may issue the building permit subject to 
the submission of the relevant documents and the fulfillment of the necessary 
criteria.

 5) As a last step, the operating license, valid for five years, is delivered by the 
competent Offices of the Ministry of Development, given that the project has a 
fire safety certificate and a license for sewage and industrial waste disposal.

Ministry for the Environment, Energy & Climate Change – Hellastat, waste management 
sector study (September 2009), available at www.startupgreece.gov.gr/sites/default/files.

Management of solid waste in Greece Management of solid waste in e.U.

Landfill disposal 77% Landfill disposal 40%

Composting 2%

Composting 17%

Recycling 21% thermal treatment 20%Recycling 23%
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IMMIGRAtIon IssUes-VIsAs  
AnD ResIDenCe PeRMIts

The legal framework for immigration issues, visas and residence permits of  non EU member-
state citizens who enter the Greek territory is defined by law 3386/2005, as amended by 
laws 3907/2011 and 4018/2011.
Pursuant to the law, every third country citizen1 who enters the Greek state shall hold an 
internationally valid passport or other travel document, stamped with a visa.  In order to 
obtain a visa for travel purposes, the third-country national should apply to the Greek con-
sular authorities of his country.
In case that a third-country national wants to stay in Greece for a longer period than his/
her travel visa allows, then he should submit an application for a residence permit to the 
relevant Greek authorities either when entering the country or before the expiration of his 
travel visa. The residence permit authorizes its beneficiary the right to legally reside in 
Greece during a period of time and also the right to travel within the Schengen members and 
re-enter the country, in line with the principle of free movement of persons. 

According to the Law 3386/2005, a residence permit is granted for exclusively mentioned 
reasons that mean for:

•	The	development	of independent economic activity. The third country national who 
intends to obtain a residence permit for economic activity shall prove that he pos-
sesses at least sixty thousand euro deposited in a recognized bank. This amount shall 
be deposited in a corresponding domestic institution upon issuance of the residence 
permit. Also he shall prove that his activity is enhancing the domestic economy.  

•	The	development	of	 investment activity of at least three hundred thousand euro 
(€300,000), which shall have positive effects on national economy. The application 
for the issuance of the residence permit shall be submitted to the Greek consular 
authority of the third-country national's place of residence.

•	strategic Investors. According to the new legal framework for strategic investments, 
a residence permit of ten years is granted to the legal representative of the company 
that is carrying out the investment given that this investment has been included 
under the scope of the law by a decision of the Interministerial Committee of Stra-
tegic Investments. The residence permit is also issued to ten more persons who are 
important for the realization of the project as well as to their family and assistant 
personnel.

 The necessary documents for the issuance of the residence permits are submitted 
to «Invest in Greece», which forwards the files to the Minister of Interior Affairs in 
order to issue the decision.

•	The	citizens	of	a	non	EU	country,	along	with	their	family	members,	who	own	real 
estate property in Greece of a minimum value of 250.000 euro; or who have con-
cluded ten-years timeshare rental agreement or ten-year leasing agreement of hotel 
accommodation or of touristic furnished residences in integrated tourist resorts with 
contractual value of at least 250.000euro.This residence permit is valid for five years 
and can be renewed for equal length of time.

1Citizen of a non EU member - state country.
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•	For financially independent persons. In this case, the General Secretariat of a 
Region issues a decision that grants to the third country national a residence permit 
valid for one year, which may be renewed every year provided that the legal require-
ments are met.  The third country national is required to have a visa and also suf-
ficient resources, at the level of stable annual income, to cover his living expenses. 
The above third-country nationals may be accompanied by family members to whom 
an individual residence permit shall be issued, which shall expire together with the 
residence permit of the persons who support them. The requirement of sufficient 
funds must be met either by each family member or by all family members.

•	Employment	under	a	dependent employment contract or a contract for provision of 
services or work indicating a specific employer and a specific type of employment. 
If the application is approved, then the third country national is granted a one year 
residence permit in Greece that after the first renewal is renewable every two years.   

•	Business	executives	who	are	members	of	boards	of	directors,	managers,	 legal	repre-
sentatives and senior executives (general managers, managers and deputy managers) 
of subsidiaries and branches of foreign companies lawfully practicing commercial 
activities in Greece, as well as of companies associated with corresponding ones in 
Greece; This category includes also  technical and mechanical personnel of industries 
or mines. 

•	seasonal employees for provision of services for a period of up to six months, in a 
field of activity relating to temporary employment. This category also includes the 
third-country nationals traveling from an undertaking established in a Member State 
of the European Union or the European Economic Area with the purpose of providing 
services in the context of a contractual obligation of their employer.

•	Exercising	the	profession	of	sports	coach,	member	of	artistic	group,	spiritual	author,	
member of foreign archaeological schools.

•		Adult	 children	 of	 diplomatic	 staff,	 domestic	 staff	 of	 diplomatic	missions,	 foreign	
press correspondents, officers of known religions, organized tourist group leaders 
and researchers. 

•	For	exceptional	reasons	such	as	humanitarian	reasons,	public	interest	and	victims	of	
trafficking.

•	For	family	reunification	(this	applies	to	the	family	members	of	a	non	EU	country	citi-
zen, who are granted separate residence permission. It also applies to the family mem-
bers of a Greek citizen or a citizen of an EU country).

•	Long-term resident status which is granted to adult third-country nationals residing 
legally and continuously in Greece for five years prior to the submission of the Long-
term resident status application. 
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tRADeMARKs

According to the Greek legislation (law 2239/1994), a trademark is any sign capable of being repre-
sented graphically that distinguishes the goods or services of one undertaking from those of other 
undertakings. A trademark may consist, in particular, of words, names of natural or legal persons, 
pseudonyms, representations, designs, letters, numerals, sounds, including musical phrases, or the 
shape of goods or of their packaging.

tRADeMARK APPLICAtIon 
steP 1: The registration of a trademark is necessary, in order to identify a single good or service and 
be reserved by it. The application for registration is submitted to the Directorate of Commercial and 
Industrial Property (Trademark Service) of the Ministry of Development. 
The provider of services or goods files an application at the competent authority. Recently, the law im-
posed the obligation of an electronic submission and provided for the keeping of an electronic database 
of the reserved trademarks. Also, according to the latest amendments, the administrative fee to be paid 
upon the application for registration is reduced significantly.
In the case of partnerships, unions and associations pursuing professional goals under a legal personal-
ity, they are entitled to apply for trademark registration to distinguish the goods or services manufac-
tured, sold or provided by their members; even if they do not themselves operate a business (collective 
trademarks). Within a month, the Trademark Service,  informs the applicant for any missing or inac-
curate elements. These possible defects shall be remedied within a specified time frame.

steP 2: The competent body to examine the admissibility of the trademark is the so called examiner, an 
employee of the Trademark Service. If the trademark is compatible with the conditions set by the law, 
then the examiner approves it and the decision is published at the website of the General Secretariat 
of Commerce within a month. 

steP 3: The second instance body is the Administrative Trademark Committee that examines the op-
position applications against the Examiner’s decisions as well as the appeals.

steP 4: As an administrative act, the decision of the Administrative Trademark Committee can be chal-
lenged before the administrative courts. An appeal before the Court shall be submitted within a period of 
sixty days from the day of the publication of the relevant decision. 

steP 5: Once a trademark has been accepted by means of a final decision, either by the examiner, the Admin-
istrative Trademark Committee or the Administrative Courts, the word “registered” and any amendments with 
regard to the goods or services to which the trademark is applied shall be entered in the trademark register. 
The entry in the Register shall be dated and duly signed. Finally the summary of the decision is published to 
Industrial Property Bulletin of the Government Gazette.

RIGHts steMMInG FRoM tHe ReGIstRAtIon
The final registration of the trademark confers on the owner the exclusive legal rights stemming from 
the trademark at question. The trademark may also be used in a form differing in elements which do 
not alter the distinctive character of the mark in the form in which it has been registered; or it can be 
affixed to goods intended exclusively for export as well as in Greece. The rights emanating from the 
trademark include: 
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•	The	right	of	use,	

•	The	right	to	affix	the	trademark	to	the	goods	it	is	intended	to	distinguish,	

•	The	right	to	use	the	trademark	to	distinguish	the	rendering	of	services,	

•	The	right	to	affix	the	trademark	to	the	get-up	and	packaging	of	the	goods,	

•	The	right	to	use	the	trademark	on	business	papers,	invoices,	price	lists,	notifications,	

•	The	right	to	use	it	in	any	kind	of	advertising,	in	other	printed	matter	and	in	electronic	or	audio-
visual media, 

•	The	entitlement	to	prevent	all	third	parties	from	using	in	the	course	of	trade	any	sign	constitut-
ing an alteration or imitation of the reserved trademark. In case of an infringement, the owner 
can submit a civil suit or an application for injuction measures before the Civil Court. However, 
the trademark can be used by a third party upon the owner’s consent, 

•	The	trademark	is	considered	to	be	an	asset	and	therefore	it	can	be	transferred,	inherited,	secured	
or even auctioned,  

•	The	protection	offered	by	the	trademark	has	duration	of	ten	years	with	a	possibility	of	extension	
for ten years more upon each application.

ReGULAtIons FoR FoReIGn tRADeMARKs
According to the latest law amendements, greek law transposes the Protocol of Madrid and provides 
protection to international trademarks. The same also applies to the community trademarks upon ap-
plication for conversion.
Greek or foreign persons who have their registered offices outside Greece may enjoy protection of their 
trademark if the latter is also protected in their State of origin and equivalent protection is afforded 
to Greek trademarks under an international treaty or by the exchange of governmental declarations 
between Greece and the foreign State. 

To obtain protection in Greece, a trademark must be registered in accordance with the provisions de-
scribed above and the satisfaction of the following conditions:  

(a) Proof issued by the competent foreign authority that the trademark for which registration is sought 
in Greece is registered and protected under the legislation of the foreign State in which the applicant 
has his registered offices. Proof shall not be required if Greek trademarks may be registered in that 
foreign State without the requirement that proof be submitted. Variations in secondary elements of a 
trademark which do not alter its overall aspect shall not constitute grounds for refusal. 
In the case of trademarks registered with a claim for priority within six months of the filing of the first 
application in a foreign State, the above mentioned proof may be submitted within a period of three 
months of the filing of the trademark application in Greece; 

(b) Special powers of attorney signed by the applicant containing an application for submission to the 
jurisdiction of the Athens' courts. The application may also be submitted in writing by the applicant’s 
representative and filed with the competent trademark authority. 

(c) Foreign documents filed with respect to registration of a trademark shall be accompanied by a Greek 
translation made by a legally authorized translator. 

(d) A foreign trademark duly registered in Greece shall become independent of a trademark in the State 
in which its owner has his registered offices.
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PAtents 
The right upon an invention is reserved through the so called Patent. The invention to be 
protected can have the form of a product, a process or an industrial application. Patents 
shall be granted for any inventions which are new, which involve an inventive step, and 
which are susceptible of industrial application (patentability criteria).  

oRGAnIZAtIon oF InDUstRIAL PRoPeRtY (oBI)
Pursuant to law 1733/87, the Greek national authority responsible to grant patents is the In-
dustrial Property Organization (OBI). The aim of OBI is to contribute to the technological and 
industrial development of the country through the practice of the following competencies: 

a. Grant of patents, patents of modification and utility model certificates, as well as 
rendering opinions for the conclusion of non- contractual licenses; 

b. Registration of contracts concerning technology transfer; 

c. Cooperation with similar organizations in other countries, international organiza-
tions, research and technological centers of the country as well as connection with 
organizations and data banks; 

d. Preparation and monitoring of the implementation of international conventions on 
matters related to patents and technology transfer; 

e. Representation of Greece at international organizations by decision of the compe-
tent Ministers, as the case may be.

PAtent APPLICAtIon
Upon submission of an application and payment of the relevant fee to OBI, the latter exam-
ines whether all the legal prerequisites are fulfilled; in other words whether the invention 
is exempted or not from the patent protection. The criteria of patentability that have to be 
taken into consideration are:

•	The	inventive	step	or	non-obviousness	which	is	attributable	if	having	regard	to	the	
prior art the invention at question is not, at the prescribed relevant date, obvious to 
a person skilled in the art. 

•	The	novelty	of	the	invention	meaning	if	it	is	not,	at	the	prescribed	relevant	date,	
anticipated by the prior art (as defined in the Regulations).

•	To	be	susceptible	of	industrial	application;	this	condition	is	satisfied	when	the	in-
vention can be used in any industrial sector, including the agricultural industry. 
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RIGHts steMMInG FRoM tHe PAtent
If the patent is approved, then a decision is delivered which describes in detail the patent 
and confers upon the inventor the right to exploit it in a specific territorial location for 
twenty years.
More specifically, the patent confers upon its owner, whether natural person or legal entity, 
the exclusive and time-limited right to: 
a. To produce, offer or make available in the market, to use and to possess for said purpose 
the products protected by the patent; 
b. To apply, offer or make available in the market the process protected by the patent; 
c. To produce, offer or make available in the market, to use and to possess for said purpose 
the product whose production results from the process protected by the patent; 
d. To forbid each and every third party from productively exploiting the invention, within the 
meaning of the above passages, or to import, without prior consent of said owner, the prod-
ucts protected by the patent. However, the owner of the patent may not forbid, the use of 
the invention for non-professional or research purposes; the use of the invention built in an 
automobile, railway, vessel or airplane entering the Greek territory on a temporary basis; and 
the preparation of a pharmaceutical product in a pharmacy for a specific individual, follow-
ing medical prescription as well as the dispensing and use of said pharmaceutical product. 

Utility Model Certificate 
The utility model certificate is granted for each novel and industrially applicable three-
dimensional object with definite shape and form, such as a tool, an instrument, a device, an 
apparatus or even parts thereof, proposed as novel and industrially applicable and capable 
of giving a solution to a technical problem.

PARALLeL LeVeLs oF PRoteCtIon
•	European	Patent	Organization

 The European Patent Organization is an intergovernmental organization that was 
set up on 1977 on the basis of the European Patent Convention signed in Munich in 
1973.  Its goal is to strengthen cooperation between the States of Europe in respect 
of the protection of inventions throughout the member states. Therefore, it provides 
for the establishment of a single procedure for the grant of patents and certain stan-
dard rules governing them.

•	International	Patent	System

 The Patent Cooperation Treaty was concluded in 1970 and it is open to states parties 
to the Paris Convention for the Protection of Industrial Property, which is ratified 
by Greece. The treaty makes it possible to seek patent protection for an invention 
simultaneously in each of a large number of countries by filing an international pat-
ent application.
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