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Voluntary or mandatory system? Filing is mandatory and must be in Greek.

Noti/cation trigger:/ling deadline Pre - merger /ling€ combined aggregate 
worldwide turnover of at least 15,0 million 
and aggregate turnover in Greece for each 
of at least two participating undertakings 
exceeding 15, million. Filing prior to the 
implementation of a concentration and 
following the conclusion of an agreementq 
the announcement of a public bid or the 
ac9uisition of a controlling interest. 

Clearance deadlines (Phase I:Phase II) Phase I€ one month from noti/cation.

Phase II€ ’0 days from initiation of 
Phase II proceedings . Implementation 
is prohibited until issuance of the 
Competition CommissionSs decision.

3ubstantive test for clearance A concentration must not substantially 
restrict competition in the Greek marketq 
especially by way of creating or reinforcing 
a dominant position.

Penalties Pre - merger /ling€ in the case of failure 
to /leq /nes ranging from 1%0q000 and up 
to 50j of the aggregate turnover may be 
imposed by the Competition Commission. 
In the case of early closingq /nes range 
from 1%0q000 up to 50j of the aggregate 
turnover.

Remarks 3pecial provisions for the ac9uisition 
of ma4or holdings in companies 
in traditionally regulated sectors 
(egq bankingq insuranceq media and 
telecommunications).

Law stated - 23 April 2026

LEGISLATION AND JURISDICTION
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Relevant legislation and regulators
jhn gosg hegredeant gdeiosdn outgntRgChugetTurpesgo "

The  relevant  piece  of  legislation  is Law  No.  %’,’:2055  on  the  Protection  of  Free 
Competitionq as amended (the Competition Law). The substantial amendments introduced 
by Law No. 8JJ6:2022 (the New Law) became effective on 28 +anuary 2022 (except for new 
article 5Aq which is unrelated to merger control and took effect on 5 +uly 2022). In addition 
to modernising the substantive and procedural provisions of the Competition Lawq the New 
Law transposed the ECND "irective into Greek law.

By virtue of Law ,2,,:202,q the merger control provisions of the Competition Lawq as in 
forceq have been amended with respect to the time of noti/cation and the impact of a non 
duly or erroneously completed noti/cation form on the time limits for initiating proceedings 
(the 202, Amendment).

The  Competition  Law  is  enforced  by  a  50-member  Competition  Commission  (the 
Commission)q an independent authority with administrative and economic autonomy. Its 
administrative and economic affairs are monitored by the Minister of "evelopmentq and are 
sub4ect to parliamentary control. It has a /ve-year term of o;ce. It consists of the Presidentq 
the Vice-Presidentq six rapporteursq two regular members and two substitute members.

The "irectorate General of Competition is headed by a general director appointed by the 
Commission for a four-year term of o;ce. It has approximately J0 members.

The National  Telecommunications and Post Committee enforces the law regarding 
concentrations and antitrust cases in the electronic communications and postal services 
sectorsq according to Law No. 8727:2020.

Concentrations and antitrust cases in the media sector (TVq  radioq  newspapers and 
periodicals)  are governed in principle by Law No.  %,’2:2007 on the media and the 
Competition Lawq which are enforced by the Commission.

The  Commission  has  been  appointed  as  the  competent  national  authority  for  the 
enforcement of the EU "igital Markets Act.

Law stated - 23 April 2026

Scope of legislation
jhn gDotRsguTgPeriersgnregpnSih "

The Competition Law applies to concentrations in general. The term •concentration• includes 
any kind of merger or ac9uisition between two or more previously independent undertakings 
(article ,.2 of the Law). A concentration is also deemed to arise where one or more persons 
already controlling at least one undertakingq or one or more undertakingsq ac9uire direct or 
indirect control over the whole or parts of one or more undertakings.

In a 2025 decision in the electricity generation and supply marketsq the Commission held that 
two or more transactions can be treated as a single concentration if they are interdependent. 
This occurs if one of the transactions would not have been carried out without the other and 
control is ultimately ac9uired by the same undertakings.
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Conditionality is normally demonstrated if the transactions are linked de 4ure (on the basis of 
a contractual term) or de facto. An indication of de facto conditionality may be the statement 
of the parties themselves or the simultaneous conclusion of the relevant agreements. In 
the case at handq the noti/ed concentration referred to two agreements for the ac9uisition 
of sole control over two target companies by the same ultimate undertakingq which 
were signed on the same day. From the spirit of the agreements and their simultaneous 
conclusionq the transactions were considered interdependent and were thus treated as a 
single concentration. 

Law stated - 23 April 2026

Scope of legislation
jhn g AfesguTgxuot gaet SresgnregpnSih "

All full-function 4oint ventures shall constitute concentrations and shall be examined under 
merger control rulesH howeverq the cooperative aspects of the 4oint venture shall be examined 
under article 5(5) and (%) of the Competition Law. In making this appraisalq the Commission 
takes into account€

– whether the parent undertakings will retain a signi/cant portion of activities in the 
same market as the 4oint ventureq or in an upstreamq downstream or closely related 
marketH and

– whether it is likely that the 4oint venture will eliminate competition in a substantial part 
of the relevant market.

Law stated - 23 April 2026

Scope of legislation
Nsg heregngRelto outguTg(put rud(gntRgnregPoturo AgntRgu hergot eres sgdessg
 hntgput rudgpnSih "

According to the Competition Lawq control shall be constituted by€

– rightsq contracts or other means thatq either separately or in combination and having 
regard to the considerations of fact or law involvedq confer the possibility of exercising 
decisive inWuence on the activities of an undertakingq in particular by ownership or 
usufruct over all or part of the assets of an undertakingH and

– rights or contracts that confer decisive inWuence on the compositionq voting or 
decisions of the organs of an undertaking.

Control is ac9uired by the person or persons who (or undertakings that) are holders of the 
rights or entitled to rights under the contracts concernedq orq while not being holders of such 
rights or entitled to such rights under such contractsq have the power to exercise the rights 
deriving therefrom.

In a 205’ decisionq the Commission stated that control may be ac9uired by natural persons 
if those natural persons carry out further economic activities on their own account or if they 
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control at least one other undertaking. In that caseq the natural person who ac9uired the 
shares of the target company (the son) did not ful/l these re9uirementsq so the Commission 
examined whether the re9uirements were met by the other notifying natural person (the 
father) on the grounds that the formal holder of a controlling interest may differ from the 
person or undertakingq havingq in factq the real power to exercise the rights resulting from 
this interest. The Commission concluded that control over the target would beq in essenceq 
exercised by the father and that the undertakings concerned were the target undertaking 
and the fatherq with the turnover of the undertakings controlled by him being included in the 
calculation of his turnover.

The ac9uisition of control may be in the form of sole or 4oint control. 3ole control can be 
ac9uired on a de 4ure or a de facto basis. In the former caseq sole control is normally ac9uired 
where an undertaking ac9uires a ma4ority of the voting rights of a company. In the case of a 
minority shareholdingq sole control may occur in situations where speci/c rights are attached 
to this shareholding.

3ole control on a de facto basis may existq among other casesq when a minority shareholder 
is likely to achieve a ma4ority in the shareholdersS meetingq given that the remaining shares 
are widely dispersed to a large number of shareholders and this shareholder has a stable 
ma4ority of votes in the meetingsq as the other shareholders are not present or represented. 
The Commission will assess whetherq following the concentrationq the party ac9uiring control 
will be able to determine the strategic commercial decisions of the target undertaking.

+oint control exists when the shareholders must reach an agreement on ma4or strategic 
decisions concerning the controlled undertaking. The Commission has consistently held 
that 4oint control exists in the case of e9uality in voting rights or in the appointment of 
decision-making bodies. Furthermoreq it has held that the ac9uisition of minority interests 
may be caught by the Competition Law ifq in combination with other factorsq it may confer 
4oint control to the holding party (ieq when this minority shareholder can block actions that 
determine the strategic commercial behaviour of the undertaking).

As suchq the Commission takes into consideration decisions on investmentsq business plansq 
the determination of budget or the appointment of management. 3uch veto rights may be 
included in a shareholdersS agreement or in the companySs statutes.

Finallyq 4oint control existsq according to the Commissionq when the minority shareholdings 
together provide the means for controlling the target undertaking. This can be the result of 
either an agreement by which they undertake to act in the same way or can occur on a de 
facto basisq whenq for exampleq strong interests exist between the minority shareholders to 
the effect that they would not act against each other in exercising their rights in relation to 
the 4oint venture.

In a 2056 decisionq the Commission dealt with the ac9uisition of exclusive control over 
58 regional airports in Greece. This was achieved through the conclusion of concession 
agreements between Fraport AG and the 'ellenic Republic Asset "evelopment Fundq 
whereby Fraport was assigned the /nancingq upgradeq maintenanceq management and 
operation of the airports for a period of 80 years. This period was considered su;ciently 
long to lead to a lasting change in control of the undertaking concerned.

Regarding the ac9uisition of control of a part of an undertakingq the Commission looks 
separately  at  each category of  assets ac9uired and examines whetherq  despite the 
fact that they may have been ac9uired by different legal actsq they constitute a single 
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unitary transaction. Furthermoreq it considers the ac9uisition of control over assets as a 
concentration if those assets constitute a business to which a turnover can be attributed. 
It has found that this occurs in cases where the assets includeq for exampleq installationsq 
stocksq goodwillq operation licences and intangible assetsq and are combined with a transfer 
of personnel.

In the same contextq in a 205% decisionq the Commission considered z apart from the 
tangible (egq inventory) and intangible (egq goodwill) assets transferred z the right of the 
ac9uiring undertaking to use the premises where the target business was carried out by 
virtue of a lease agreement of a 52-year duration concluded with the owner of the premises 
to be part of an ac9uired business.

In a 205J case in the media sectorq the Commission found that the ac9uisition by an 
undertaking in a public auction of /ve trademarks under which a corresponding number 
of newspapers had been previously published and that had been given as security to the 
lending banks by the owning company constituted a concentrationq as these newspapersq 
when in circulationq generated a turnover. The ac9uiring undertakingq which relaunched the 
circulation of the newspapers under the ac9uired brandsq received (small) /nes for late 
noti/cation and early implementation of the transaction on the grounds that it should have 
been aware that such an ac9uisition was a concentration and should have suspended 
implementation until the Commission had issued its decision.

In a 2020 decisionq the Commission dealt with a concentration as a result of which the 
notifying parties claimed that a 4oint control on a de facto basis would be established 
between the three minority shareholders and original founders of the undertaking on the 
one hand and the entering investor shareholder who had the higher minority stake on the 
other. The Commission held thatq in the absence of strong common interests and economic 
or family links among the original foundersq the possibility of changing coalitions between 
minority shareholders will normally exclude the assumption of 4oint control. Khere there is 
no stable ma4ority in the decision-making procedure and a ma4ority can be reached on each 
occasion by any of the various combinations possible among the minority shareholdersq 
it cannot be assumed that the minority shareholders or a certain group thereof will 4ointly 
control the undertaking. In the case at handq the entering investor shareholder was the 
only one that could veto the strategic decisions of the undertaking and none of the other 
shareholders had such a decisive inWuenceH thereforeq it would ac9uire negative sole control.

In a 2025 decision that dealt with a noti/ed transaction in the TV sectorq 4oint control was to be 
ac9uired over the existing target companyq which would become a full-function 4oint venture. 
The Commission examined whether the two notifying parties constituted a single economic 
entityq in which case the control exercised over the target company could be attributed 
to the single entity. The Commission held that the pre-existing family ties between the 
persons exercising control over the notifying parties were not decisive factors in establishing 
the existence of a single economic entityq but it should be examined whether there also 
existed other structural links on the basis of which central management could be established 
between the notifying parties. 3uch links were not found to exist in this case.

On the same topicq in another 2025 decision concerning the car marketq the ac9uiring 
company was part of a de facto group of companies where the central person was a natural 
person. In that caseq the Commission again held that the family ties between the persons 
exercising control over the legal entities were not su;cient to establish the existence of a 
single economic entityq but other economic links should be identi/ed. 3uch links were found 
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to exist in this case as the legal entities demonstrated a high degree of consolidation in that 
their share capital was controlled by members of the same familyq there was a signi/cant 
overlap among the members of the board of directors of the legal entities and they all had the 
same registered o;ces. All these factors indicated that there existed a central management 
of the affairs of these entitiesq which thus formed a single economic entity. The turnover of 
all these entities was attributed to the central person who indirectly ac9uired control over the 
ac9uiring company.

In a 2025 decision on a concentration in the gaming market involving the change of the 
9uality of control over the target company from 4oint control to sole controlq the Commission 
held that if a concentration comprising the ac9uisition of 4oint control has already been 
thoroughly examined regarding its effects on competitionq any subse9uent change of 4oint 
to sole control is not likely to raise issues for further analysis.

In a 2022 decisionq the Commission treated three linked transactions as a single 
concentration. More speci/callyq it cleared an ac9uisition of sole control over the target 
companies that occurred in three phases (ieq by virtue of three consecutive transfers of 
shares within a 52-month time frame of one another). According to the terms and conditions 
of the total transactionq concluded by virtue of a single framework agreement that described 
each phase in detailq the change in the 9uality of control over the targets would occur in the 
second phase when the ac9uiring company would own 60j of the shares of each target 
company. The triggering event for noti/cation was held to be the date of the framework 
agreement. 

In a 202% decisionq the Commission held that a de facto 4oint control of an undertaking does 
not exist when there are no common interests between minority shareholders that would 
deter them from acting against each other during the exercise of their rightsq the undertaking 
in 9uestion is a holding company without commercial activity meaning that there can be no 
contribution by the shareholders which is vital for its operationq and the interest shared by 
the shareholders:investors is only one of receiving a return on their investment. 

In another 202% decisionq the Commission approved the ac9uisition of sole control by 
a big supermarket chain of 50 stores of a smaller supermarket chain that were located 
in six prefectures in northern Greece. It examined whether the transaction could lead to 
the creation or strengthening of a dominant position where the share of the uni/ed entity 
post-concentration would exceed %,-80j and the market share increment of the ac9uiring 
undertaking would exceed ,j. For that purposeq it compared the total share of the parties 
to that of competing supermarkets located within a 50-minute drive of each target store in 
urban areas and %0 minutes in semi-urban areas.

In a Phase II decision published in 2028 (J27:202%, Attica/Anek)q the Commission accepted 
the failing-/rm defence and approved the merger by absorption of Anek by Attica. The case 
concerned the market for the provision of sea transportation for passengers and vehicles 
in Crete and the Adriatic. The Commission held thatq due to its /nancial di;cultiesq Anek 
would have to exit the market in the near futureq that there had not been any other offer for its 
ac9uisition less harmful for competition and that no credible interest had been demonstrated 
by other parties for the purchase of Anek assets. 

In a 2028 decision (J,,:2028)q the Commission dealt with veto rights and provided useful 
guidance as to the assessment thereof. That decision involved a merger between two banks 
and the subse9uent ac9uisition of the ma4ority of the voting rights of the new bank by the 
ac9uiring undertakingq while a minority participation (at least %,j) would be held by the 
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'ellenic Financial 3tability Fund ('F3F). The Commission examined whether due to the 
'F3FSs veto rightsq the new bank was under sole or 4oint control. In assessing the relative 
importance of veto rightsq it held that the determination of whether or not 4oint control exists 
is based upon an assessment of these rights as a whole. 'oweverq a veto right that does not 
relate to strategic commercial policyq to the appointment of senior management or to the 
budget or business plan cannot be regarded as granting 4oint control to its holder. 

More speci/callyq regarding 'F3F‘s veto rights relating to the distribution of dividends and 
the remuneration of the bank‘s executivesq it held thatq by their natureq they did not relate 
to the new bank‘s strategic business conductq but rather served the ful/lment of a public 
interest mission conferred by law on the 'F3Fq since they were intended to ensure the sound 
management of the resources of a credit institution whose exposure to non-performing 
loans was considered to be substantial.

Regarding veto rights relating to investments (ieq one of the categories of veto rights 
considered as potentially signi/cant for the /nding of 4oint control)q the Commission stated 
that although on occasion the possession of a veto right relating to the investments is 
su;cient in itself to establish controlq the signi/cance of that right dependsq /rstq on the 
level of investments for which the authorisation of the parent undertakings is re9uired andq 
secondq on the extent to which the investments constitute an essential feature of the market 
on which the controlled undertaking operates.

Kith regard to the 'F3F‘s right to appoint the chief /nancial o;cer (CFO)q and although 
they are an important manager and therefore they could be considered a veto crucial for the 
exercise of controlq it should be taken into accountq /rstq that this was only one executive 
among the many who staffed the new bank andq secondq that the 'F3F representative 
merely approved the CFO‘s appointmentq which in itself did not appear to provide to 'F3F 
the possibility of exercising decisive inWuence over the new bank‘s commercial policy. It 
was rather linked to the need for the 'F3F to effectively execute its statutory supervisory 
responsibilities on speci/c issues concerning the new bank.

In a decision published in 202, (JJ5:202,) the Commission approved the ac9uisition by the 
notifying undertaking of the trademarksq intellectual property rightsq domain namesq product 
production speci/cationsq designs and social media accounts relating to the trademarks 
under with the seller marketed olive oil and seed oil products in Greece. Alsoq the seller 
undertook to facilitate the transfer to the buyer of its active commercial agreements with 
customers and suppliers insofar as such agreements related to the products marketed 
under the sold trademarks. The transfer of the mentioned intangible assetsq which together 
constituted the targetq 9uali/es according to settled case law of the Commission as a 
concentrationq insofar as these assets constitute an autonomous business activity to which 
a turnover can be clearly attributed. 

Minorities and other interests less than control are not caught by the Competition Law.

Law stated - 23 April 2026

Thresholds, triggers and approvals
jhn gnreg hegxSrosRop outndg hreshudRsgTurgtu olpn outgntRgnreg hereg
porpSPs ntpesgotgChophg rntsnp outsgTnddotigkeduCg heseg hreshudRsgPnAg
kegotaes oin eR"
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A concentration is sub4ect to a pre-merger noti/cation if the parties have a combined 
aggregate worldwide turnover of at least 15,0 million and each of at least two participating 
undertakings has an aggregate turnover exceeding 15, million in Greece. In concentrations 
in the media sectorq the thresholds are 1,0 million and 1, millionq respectively.

The New Law provides that the preceding minimum thresholds and criteria may be sub4ect to 
amendments by way of a 4oint ministerial decision of the Minister of Finance and the Minister 
of "evelopment. This decision may also introduce different minimum thresholds and criteria 
for different sectors of the economy.

In a 2020 decision involving the ac9uisition of 4oint control in a pre-existing undertaking by an 
undertaking and a natural personq each one to hold 8,j in the 4oint ventureq the Commission 
held that the undertakings concerned were each of the undertakings ac9uiring 4oint control 
and the pre-existing ac9uired undertaking. In that caseq the natural person was participating 
in other 4oint ventures with third parties. For the allocation of the turnover of these 4oint 
ventures to the natural personq the Commission allocated to it the turnover of the 4oint venture 
on a per capita basis according to the number of undertakings exercising 4oint control.

In the case of an ac9uisition of parts of one or more undertakingsq irrespective of whether 
these parts have a legal personality or notq only the turnover related to the target assets shall 
be taken into account with regard to the seller.

Regarding credit institutions and other /nancial institutionsq and insurance undertakingsq 
article 50(%) of the Competition Law includes speci/c provisions regarding calculations of 
turnover.

Law stated - 23 April 2026

Thresholds, triggers and approvals
Nsg hegldotigPntRn urAgurgaudSt nrA"gNTgPntRn urAmgRugntAge)pef outsg
e)os "

The /ling is mandatory without exception.

Law stated - 23 April 2026

Thresholds, triggers and approvals
IugTureoitb ubTureoitgPeriersghnaeg ugkegtu oleRgntRgosg heregngdupndg
eTTep sgurgte)Ssg es "

Yesq if the thresholds are metq according to article 6 of the Competition Law. 3everal 
foreign-to-foreign mergers have been noti/ed where the parties had sales in the Greek 
marketq even in the absence of a local company or assets. The basis for the application of the 
Competition Law to such mergers is article 86 thereofq under which the Law is also applicable 
to concentrations taking place outside Greece z even if participating undertakings are not 
established in Greece z where they have actual or potential effects on competition in the 
Greek market.

Law stated - 23 April 2026
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Thresholds, triggers and approvals
Kreg heregndsugrSdesgutgTureoitgotaes Pet mgsfepondgsep ursgurgu herg
redeant gnffruands"

Regarding competition matters relating to sectors of the economy under the umbrella of a 
speci/c regulatory authority z such as the telecommunications sectorq which is supervised 
by the National Telecommunications and Post Committee (NTPC) z the Commission will 
deal with markets falling within its competence and refer others to the applicable regulatory 
authority. This was demonstrated in a 205J decision that approved the ac9uisition of sole 
control by Vodafone 'ellas over Cyta 'ellas regarding the market of ac9uisition of TV 
contentq including the right to retransmit other TV channels and to offer pay TV services. 
In contrastq the examination of the offering of combined or bundled landline telephonyq 
broadband internet accessq pay TV and mobile telephony was referred to the NTPC.

Legislation relating to  special  sectors (egq  bankingq  insuranceq  investment  servicesq 
telecommunicationsq media and energy) provides for special noti/cations or approvals not 
related to antitrust issues in cases of ac9uisitions of ma4or holdings. In additionq there exist 
special reporting re9uirements when a ma4or holding in a company listed on the Athens 
3tock Exchange is ac9uired or disposed of. These should be examined on a case-by-case 
basis.

Legislation aiming to attract investments includes Law No. 860J:205’ on the "evelopment 
Bankq Law  No.  8JJ7:2022  on  "evelopment  and Law  No.  8J68:2025  on  3trategic 
Investments. Tax incentives for the transformation of companies are provided by a number 
of lawsq such as Law No. 8605:205’q Law No. 8572:205% and Law No. ,562:2028.

Law stated - 23 April 2026

NOTIFICATION AND CLEARANCE TIMETABLE

Filing formalities
jhn gnreg hegRenRdotesgTurgldoti"gKreg heregsntp outsgTurgtu gldotigntRgnreg
 heAgnffdoeRgotgfrnp ope"

The Competition Commission (the Commission) encourages pre-noti/cation consultation 
with the notifying parties as it is useful when determining the information that should be 
submitted with the /ling. 

Following the 202, Amendmentq a pre-merger /ling should be submitted prior to the 
implementation of a concentration and following the conclusion of a binding agreementq the 
announcement of a public bid or the ac9uisition of a controlling interest. 

In the case of wilful failure to notify a concentration as aboveq the Commission imposes a 
/ne of at least 1%0q000 and up to 50j of the aggregate turnover of the undertaking under 
obligation to notify. In the ma4ority of casesq the /nes for late noti/cation do not exceed 
double the minimum /ne amountq although there have been some exceptions.

In a decision published in 2022 involving a gun-4umping caseq the Commission imposed a 
1,00q000 /ne for a delay of 258 days in submitting a noti/cation. The Commission and the 
notifying party had different approaches to the event triggering the noti/cation.
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The Commission noted that the ac9uirer was a very large company with a signi/cant 
economic standing and a high level of market power in most of the markets in which it 
operatedq which included gaming activities and the operation of video lottery terminalsq state 
lotteries and horse racesq among other things.

In imposing the /neq the Commission took into account that the late noti/cation was not 
intentionalH it did not appear that it had as its ob4ect or effect to circumvent the effective 
control of the merger by the Commission and the ac9uirer fully cooperated with the 
Commission by responding promptly to every re9uest for information. 

In a 202% decisionq the Commission imposed a /ne of 1%0q000 for a %%-day delay in notifying 
the transaction. It held that a binding agreement cannot be unilaterally revoked and aims at 
creating a legal relation on which each contracting party can count. 

Failure to notify constitutes a criminal offence for the undertakingSs lawful representativeq 
punishable with a penalty from 15,q000 to 15,0q000.

In a decision published in 2028 (J%0:202%)q the Commission stated that the conclusion of an 
agreement is the starting point of the parties‘ obligation to notify a concentration that leads 
to a change in control. It is possible to make the effectiveness of the agreement sub4ect to 
conditions provided that the latter do not negate the nature of the agreement as de/nitive and 
binding on both parties. The existence of conditions does not alter its character as de/nitive 
and binding since the law does not re9uire that the effects of the noti/ed agreement be 
certain or irrevocable. 

Law stated - 23 April 2026

Filing formalities
jhophgfnr oesgnregresfutsokdegTurgldotigntRgnregldotigTeesgre?SoreR"

In the case of a merger agreementq the concentration must be noti/ed by all parties involved. 
In cases of ac9uisition of sole control by the party ac9uiring control and in cases of 
ac9uisition of 4oint controlq noti/cation must be made by all the undertakings that ac9uire 
the 4oint control.

The /ling fee for a pre-merger /ling amounts to 15q500. Law No. 8JJ6:2022 (the New Law) 
provides that if a Phase II procedure is initiatedq the /ling fee will be increased to 1%q000.

Law stated - 23 April 2026

Filing formalities
jhn gnreg hegCno otigferouRsgntRgRuesgoPfdePet n outguTg heg rntsnp outg
hnaeg ugkegsSsfetReRgfrourg ugpdenrntpe"

For concentrations sub4ect to pre-merger controlq the implementation of the transaction is 
prohibited until the Commission issues a decision€

– approving the transaction€

–
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under article J(%) of Law No. %’,’:2055 on the Protection of Free Competitionq 
as amended (the Competition Law) within %0 days of the noti/cation of the 
transaction (Phase I decision)H

– after an in-depth investigation (with or without conditions) within ’0 days of 
the initiation of Phase II proceedingsq according to article J(8)q (,)q (6) and (J) 
of the Competition Law (Phase II decision)H or

– before a ’0-day term following the initiation of Phase II proceedings has 
expired without the issuance of a prohibitive decision (deemed clearance)q 
according to article J(6) of the Competition LawH or

– prohibiting the transaction within ’0 days of the initiation of Phase II proceedingsq 
according to article J(6) of the Competition Law.

In a 2058 caseq the Commission dealt with an ac9uisition of 4oint control that had been 
approved in 2052 in the form of veto rights awarded to the 8’j shareholder by virtue of a 
shareholdersS agreement and examined whether the concentration had been implemented 
before the issuance of its approving decision when it should have been suspended. 
According to the factsq on the same day that the shareholdersS agreement was signed and 
even before the submission of the noti/cation to the Commissionq the shareholdersS meeting 
of the target company had elected a new board of directors comprising directors appointed 
by both parties in conformity with the shareholdersS agreement.

From the evidence submitted to itq the Commission found thatq although the board had 
been elected by the shareholdersS meeting and had convened at a meeting to constitute 
itself into a corporate body before the issuance of the CommissionSs approving decisionq it 
had not thereafter exercised any of its powers. A month after its electionq the shareholdersS 
meeting of the target company revoked its decision to elect such a board with retroactive 
effects since its election. The Commission thus concluded that 4oint control had not been 
actually implemented and refrained from imposing /nes for early implementation of the 
concentration to the shareholders of the target company.

The issue of suspension of the implementation of a transaction came up in a 205J decision 
dealing with the ac9uisition of sole control. In that caseq the parties had noti/ed to the 
Commission their non-binding memorandum of understanding providing for the sale of 
500j of the shares of the target company by the seller to the ac9uiring undertaking. A few 
days laterq they signed and submitted to the Commission the sale and purchase agreementq 
according to which the seller sold and delivered the shares to the ac9uiring undertakingq the 
latter paid to the seller a big portion of the purchase price and the board members of the 
target company had handed their written resignations to the ac9uiring company.

That agreement did not contain a provision that the sale would be conditional on the 
approval of the transaction by the CommissionH howeverq a similar clause was contained in 
the noti/ed memorandum of understanding. The Commission cleared the transaction with 
commitments.

Until the issuance of that decisionq the ac9uiring undertaking had not exercised its rights 
as the new shareholder of the target company and the resignation of the board members 
had not become effective. 3oq until that dayq the target was still being managed by the 
previous shareholder (ieq the seller). On the basis of those factsq the Commission found that 
the transaction had not been implemented earlyq especially because there was no evidence 
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that the parties had intended to conceal the change of control and avoid the substantive 
examination of the transactionH howeverq there was a dissenting minorityq which included the 
president of the Commission.

Law stated - 23 April 2026

Pre-clearance closing
jhn gnreg hegfussokdegsntp outsgotaudaeRgotgpdusotigurgot eirn otig heg
np oao oesguTg hegPeriotigkSsotessesgkeTuregpdenrntpegntRgnreg heAgnffdoeRg
otgfrnp ope"

Closing before clearance incurs a /ne of at least 1%0q000 and up to 50j of the aggregate 
turnover of  the undertaking under obligation to notifyq  according to article ’ of  the 
Competition Law. In the ma4ority of casesq the /nes for early closing do not exceed double 
the minimum /ne amountq although there have been exceptions.

Closing before the issuance of the CommissionSs decision constitutes a criminal offence for 
the undertakingSs lawful representativeq punishable with a /ne from 15,q000 to 15,0q000.

The Commission may adopt appropriate provisional measures to restore or maintain 
conditions of effective competition if the concentration has closed before a clearance 
decision or closed in breach of the remedies imposed by the CommissionSs clearance 
decision.

Early  implementation  may  only  be  allowed  following  a  special  derogation  by  the 
Commission. "erogations may be granted to prevent serious damage to one or more of the 
undertakings concernedq or to a third party. A derogation may be re9uested or granted at 
any time (before noti/cation or after the transaction) and revoked by the Commission in the 
circumstances provided in the Competition Lawq for exampleq if it was based on inaccurate 
or misleading information.

The Commission mayq in granting a derogationq impose conditions and obligations on 
the parties to ensure effective competition and prevent situations that could obstruct the 
enforcement of an eventual blocking decision. The Commission regards derogations as an 
exceptional measure and grants them with great cautionq in particular where the participating 
undertakings face serious /nancial problems.

In 205’q the Commission granted a derogation to a ma4or Greek bank that intended to take 
over all customer current account contracts from a bank under li9uidation. The Commission 
held that the immediate implementation of the succession was crucial not only for the 
customers of the failed bankq so that they could have immediate access to their bank 
accountsq but also to safeguard the reputation of the Greek banking system.

In 2022q the Commission issued a derogation decision regarding a concentration involving a 
change of control. The target company was under the 4oint control of the ac9uiring company 
and GaQprom Export LLC. The main relevant product markets were the markets for the 
primary and retail supplies of natural gas. The ac9uiring company had re9uested permission 
to implement the concentration prior to its noti/cation to the Commissionq invoking the 
economic and business uncertainty caused by the war in Ukraine. In factq shortly after the 
beginning of the warq the target company began facing di;culties in its operations due to the 
participation of GaQprom in its share capitalq such as the refusal of banks to renew letters 
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of guarantee and the refusal of providers to provide services to the target company. These 
would harm the normal supply of the targetSs customers (egq producers of electric power) and 
have wider conse9uences for the normal operations of the Greek energy market. The fact 
that the United 3tatesq the United Ringdom and the European Union had imposed economic 
sanctions on entities connected with Russia increased the uncertainty of the target while 
GaQprom remained a ,0j shareholder. The Commission permitted the implementation of 
the transfer of GaQpromSs participation to the ac9uiring undertakingq sub4ect to terms and 
conditions. 

Law stated - 23 April 2026

Pre-clearance closing
Kregsntp outsgnffdoeRgotgpnsesgotaudaotigpdusotigkeTuregpdenrntpegotg
Tureoitb ubTureoitgPeriers"

The Commission may impose sanctions in cases involving closing before clearance in 
foreign-to-foreign mergers.

Law stated - 23 April 2026

Pre-clearance closing
jhn gsudS outsgPoih gkegnppef nkdeg ugferPo gpdusotigkeTuregpdenrntpegotg
ngTureoitb ubTureoitgPerier"

'old-separate arrangements haveq to dateq not been accepted by the Commission as it 
considers that a concentration at the level of the parent undertakings outside Greece gives 
the possibility to the ac9uiring undertaking of implementing its business and pricing policy 
to the sellerSs customers in Greeceq thus ac9uiring control of the targetSs local market share.

Law stated - 23 April 2026

Public takeovers
Kreg heregntAgsfepondgPeriergput rudgrSdesgnffdopnkdeg ugfSkdopg nDeuaerg
koRs"

In the case of public bids or ac9uisitions of controlling interest on the stock exchangeq 
implementation is allowedq provided that the transaction has been duly noti/ed to the 
Commission and the ac9uirer does not exercise the voting rights of the ac9uired securities 
or does so only to secure the full value of the investment and on the basis of a derogation 
decision issued by the Commission.

In a derogation issued in this contextq the Commission allowed the exercise of the voting 
rights of the ac9uired shares to elect a new board of directorsq provided that the board would 
not proceed to acts of management that would substantially modify the assets or liabilities 
of the company until the issuance of the clearance decision by the Commission.

Law stated - 23 April 2026
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Documentation
jhn gosg hegdeaedguTgRe nodgre?SoreRgotg hegfrefnrn outguTgngldotimgntRgnreg
 heregsntp outsgTurgsSffdAotigCrutigurgPossotigotTurPn out"

Pre-merger /ling is onerous. A speci/c form exists similar to the European UnionSs Form COq 
as well as a short form /led when the notifying party considers that the concentration does 
not raise serious doubts. As a general ruleq the short form may be used for the purpose of 
notifying concentrations where one of the following conditions is met€

– none of the parties to the concentration is engaged in business activities in the same 
relevant product and geographical market (no horiQontal overlap)q or in a market that 
is upstream or downstream of a market in which another party to the concentration 
is engaged (no vertical relationship)H

– two or more of the parties to the concentration are engaged in business activities 
in the same relevant product and geographical market (horiQontal relationships)q 
provided that their combined market share is less than 5,jq or one or more of the 
parties to the concentration are engaged in business activities in a product market 
that is upstream or downstream of a product market in which any other party to the 
concentration is engaged (vertical relationships)q provided that none of their individual 
or combined market shares at either level is 2,j or moreH or

– a party is to ac9uire sole control of an undertaking over which it already has 4oint 
control.

The Commission may re9uire a full-form noti/cation where it appears either that the 
conditions for using the short form are not met orq exceptionallyq where they are metq 
the Commission determines that a full-form noti/cation is necessary for an ade9uate 
investigation of possible competition concerns.

Noti/cations should be submitted in four copies in the Greek languageq with supporting 
documents as well as by email. In practiceq if these are in Englishq no Greek translation will 
be re9uiredq except for the principal provisions of the concentration agreement itself. This 
documentq or at least its principal provisionsq should be translated into Greek. The submitting 
attorney should produce a power of attorney granting him or her all necessary powers to act 
before the Commission and also to act as an attorney for service.

Law stated - 23 April 2026

Investigation phases and timetable
jhn gnreg heg Afopndgs efsgntRgRoTTeret gfhnsesguTg hegotaes oin out"

Upon receipt of noti/cationq a rapporteur is appointed from the members of the Commission 
who shall be assisted by a team of employees of the "irectorate General of Competition. 
An investigation shall commence involving contacting third partiesq such as competitors 
or customersq with the purpose of de/ning the relevant and affected marketsq and the 
competitive conditions therein. Letters may also be addressed to notifying parties with 
additional re9uests for information. Khile in principle the recommendation is detailedq in the 
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absence of horiQontal overlaps or vertical relations between the ac9uiring undertaking and 
the targetq the rapporteur may issue a recommendation through a simpli/ed procedure. 

The rapporteur should issue his or her recommendation to the Commission. Regarding 
Phase II decisionsq the recommendation should also be made available to the notifying 
partiesq regardless of whether it suggests clearing the transaction. The partiesq following 
the issuance of the recommendationq have access to the non-con/dential information of the 
CommissionSs /le on the case. Third parties do not have access to the /le.

A summons is addressed by the secretariat  to the parties for  a hearing before the 
Commission. At the hearingq  the parties may present their  arguments and examine 
witnesses. Thereafterq they may also submit written pleadings.

Law stated - 23 April 2026

Investigation phases and timetable
jhn gosg hegs n S urAg oPe nkdegTurgpdenrntpe"gVntgo gkegsfeeReRgSf"

There is a two-stage procedure for pre-merger /lings.

If the concentration does not raise serious doubts concerning potential restrictive effects 
on competitionq the Commission should issue a clearance decision within one month of 
noti/cation (Phase I decision).

If the concentration raises serious doubtsq the president of the Commission must issue 
a decision within one month of noti/cation initiating a full investigation of the noti/ed 
transaction. The participating undertakings should be immediately informed about this 
decision.

The case is introduced before the Commission within 8, days. From that dateq  the 
undertakings mayq within 20 days at the latestq propose commitments. In exceptional casesq 
the Commission may accept commitments even after the expiry of the 20-day termq in which 
case the term for the issuance of a decision under article J(6) of the Competition Law is 
extended from ’0 to 50, days.

Khere the Commission /nds that the concentration substantially restricts competition in the 
relevant market or thatq in the case of a 4oint ventureq the criteria laid down by article 5(%) of 
the Competition Law are not ful/lledq it shall issue a decision prohibiting the concentration. 
3uch a decision must be issued within ’0 days of the initiation of Phase II.

If the Commission /nds that the concentration does not substantially restrict competition 
or if it approves the same with conditionsq it shall issue an approving decision. If the ’0-day 
term expires without the issuance of a prohibitive decisionq the concentration is deemed as 
approvedq with the Commission thereafter issuing a merely con/rmatory decision (Phase II 
decision).

This timetable cannot be speeded up. It can be extended when the notifying undertakings 
consent.

Following the 202, Amendmentq the time limits shall not commence where the noti/cation 
form has not been duly or fully completed or the noti/cation is inaccurate or misleadingq with 
the result that the Commission is unable to assess the noti/ed concentration. In such cases 
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the starting point of the applicable time limits shall be deemed to be the date of submission 
of a proper noti/cation or accurate informationq as the case may be. 

If the participating undertakings do not furnish any re9uested information before the set 
deadlineq the term for the issuance of the decision is suspended and recommences as soon 
as the information is furnished. In its decisionsq the Commission mentions the date of the 
noti/cationq the date of its re9uest for information and the date of submission thereof by the 
notifying party.

The Commission issues its decisions within the above terms.

The New Law introduced an important change according to which the parties may propose 
commitments during Phase I. 3uch commitments should be proposed within 20 days of the 
noti/cation of the concentration. If these are acceptedq the Commission may approve the 
concentration with conditions within the term of Phase I (ieq within one month of noti/cation).

Law stated - 23 April 2026

SUBSTANTIVE ASSESSMENT

Substantive test
jhn gosg hegsSks nt oaeg es gTurgpdenrntpe"

The test for clearance is that a concentration must not signi/cantly restrict competition in 
the Greek marketq in particular by way of creating or reinforcing a dominant position. Criteria 
taken into account include actual and potential competitionq barriers to entryq the economic 
strength of participating undertakingsq the supply and demand trends relating to the products 
or services involvedq the structure of the market and the bargaining power of suppliers or 
customers.

In Law No. %,’2:2007 on the media marketq the term SdominanceS is de/ned by way of 
reference to a scale of market shares that will be ac9uired as a result of the concentration. 
These market shares vary depending on whether the party ac9uiring control is active in one 
or more forms of media of the same type or of different types. The wider the spread across 
various forms of mediaq the lower the market share conferring dominance. These shares 
vary from 2, to %,j.

In  a  2057  decisionq  the  Competition  Commission  (the  Commission)  dealt  with  a 
conglomerate merger where an undertaking active in cold meat and cheese products was 
ac9uired by an undertaking producing sweetsq salted snacks and chocolate products. The 
Commission cleared the merger on the grounds that it was unlikely that the ac9uiring 
companyq although it had a signi/cant share in its marketq would proceed to combined sales 
because€

– these were not complementary productsH

– supermarkets had alternative sources of supply for cold meat and cheese products 
given the existence of strong competitors of the ac9uired company in that marketH

– competitors in the crude meat market could deploy effective strategies to react to any 
attempt at foreclosureH and

– private label products played an important role in that market.
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In  a  2025  decision  relating  to  the  car  marketq  the  Commission  con/rmed  thatq  if 
concentrations result in duopolies with a ,0 to 60j market shareq the possibility of creating 
collective dominance will be assessedH howeverq this does not in itself indicate the existence 
of a speci/c presumption. 

The Commission has consistently assessed to what extent horiQontal mergers might 
signi/cantly impede effective competitionq in particular by creating or strengthening a 
dominant positionq in one of two ways€

– by eliminating important competitive constraints on one or more /rmsq which 
conse9uently would have increased market powerq without resorting to coordinated 
behaviour (non-coordinated effects)H or

– by changing the nature of competition in such a way that /rms that previously were 
not coordinating their behaviour would signi/cantly coordinate and raise prices or 
otherwise harm effective competition (coordinated effects).

In a Phase II decision published in 2028 (J%0:202%)q clearing the ac9uisition of sole control 
by one construction company of another construction companyq the Commission did a deep 
dive into the markets of public and private works. It stated that there are two main ways in 
which horiQontal mergers may signi/cantly impede effective competition€

– By removing signi/cant competitive pressures on one or more /rmsq which will 
therefore have increased market powerq without resorting to coordination of their 
behaviour (non-coordinated effects). In addition to contributing to the creation 
or strengthening of an individual dominant positionq a concentration may lead 
to non-coordinated effects (and thus to a signi/cant impediment to effective 
competition) if it leads to the removal of signi/cant competitive constraints on 
one or more undertakings active in the market. The most immediate effect of 
a concentration is the elimination of competition between the parties to the 
concentration. 'oweverq undertakings that are not parties to the concentration 
may also bene/t from the reduction of competitive pressures resulting from the 
concentrationq because price increases by the parties to the concentration may shift 
part of the demand to themq which in turn can pro/tably increase their prices. Thusq 
in oligopolistic marketsq mergers within oligopolistic marketsq which result in the 
elimination of signi/cant competitive constraints previously exerted between the 
partiesq combined with the reduction of competitive pressure on other competitorsq 
mayq even if there is little likelihood of coordination between the members of the 
oligopolyq also lead to a signi/cant distortion of competition.

– By changing the nature of competition so that undertakings that previously did not 
coordinate their behaviour are now much more likely to coordinate it and increase 
prices or otherwise harm effective competition. A concentration can also make 
coordination easierq more stable or more effective for undertakings that coordinated 
their behaviour before the concentration (coordinated effects).

Following a thorough analysisq the Commission found that the concentration under scrutiny 
was not expected to lead to non-coordinated effects on the overall market for large public 
works (ieq public works in which sixth and seventh class companies participate) or on the 
sub-market of ‘very large‘ public works (more than 1500 million)q for several reasons. More 
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speci/callyq in the overall market for large public worksq the parties‘ cumulative market share 
did not exceed %0jq the targetSs market share was decliningq and there was a su;cient 
number of competitors (sixth and seventh class) to whom customers could turn if the 
new entity increased pricesq reduced supply or attempted to inWuence other parameters of 
competitionq while the parties were not signi/cant competitive factors in the market. At the 
same timeq the bidding analysis carried out by the Commission showed that the partiesq 
although showing a high rate of interactionq were not particularly close competitors. Finallyq 
to a certain extentq tendering procedures ensured bargaining power to the clients of the 
companies in the market. In the sub-market of very large public worksq despite the fact that 
a small number of companies were active and the concentration would lead to a reduction 
in the number of competitors from /ve to fourq the parties‘ cumulative market share was 
low (less than 5,z2,j)q the incremental market share was negligible (Qero to ,j) and the 
targetSs market share was decliningq while the remaining competitors were robust group 
member companiesq with a healthy /nancial situation and increasing market share. At the 
same timeq the bidding analysis carried out by the Commission showed that the partiesq 
although showing a high rate of interactionq were not particularly close competitors. Finallyq 
to a certain extentq tender procedures ensured bargaining power for the customers of the 
operating companies.

Khen examining coordinated effectsq the Commission found that the sub-market of very 
large public works had certain characteristics that could theoretically favour coordinated 
effects (small number of competitorsq high degree of concentrationq economic links between 
competitors and history of previous coordination). 'oweverq taking into account the 
changing conditions of demand and supplyq the high degree of diversi/cation of pro4ects 
and services providedq the asymmetry of market sharesq and costs between competitorsq 
this concentration was not expected to alter the nature of competition so that undertakings 
that previously did not coordinate their behaviour were now much more likely to coordinate 
and increase prices or otherwise harm effective competition.

In a decision published in 2028 (J%7:202%)q the Commission cleared a non-horiQontal 
merger involving the ac9uisition of sole control of an undertaking producing monohydrate 
dispersible Greek bauxite by an undertaking involved in the production of alumina and 
aluminium.

The Commission stated that non-coordinated effects may principally arise when 
non-horiQontal mergers give rise to foreclosure.

It /rst dealt with input foreclosure (ieq where the merger is likely to raise the costs of 
downstream rivals by restricting their access to an important input). This may lead the 
merged company to increase the prices it charges consumersq thereby impeding effective 
competition. 

In that caseq it was considered that the conditions for foreclosure of competitors of the new 
entity in downstream markets from access to inputs were not metq as the target already 
held a monopoly position in the market of monohydrate dispersible Greek bauxite. The 
possession of a monopoly on a particular market was tantamount to the possession of an 
absolute dominant positionq which was therefore not sub4ect to reinforcement.

The possibility of foreclosure pre-existed the noti/ed concentration and was not its result. 
3peci/callyq prior to the completion of the transaction in 9uestionq the target sold to the 
ac9uiring company a very high percentage of the total amount of bauxite it placed in the 
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market. The transaction in 9uestion thereforeq led to the internalisation of a pre-existing 
contractual relationshipq without substantially altering competitive conditions on the market. 

Moreoverq monohydrate dispersible Greek bauxite did not constitute a signi/cant input for 
the targetSs other customersq who stated that they had alternative sources of supply (and 
who were not competitors of the ac9uiring company in the relevant downstream alumina 
market). For these reasonsq the merged entity could not restrict access to inputs.

Regarding customer foreclosure (ieq where the merger is likely to foreclose upstream rivals 
by restricting their access to a su;cient customer base)q the Commission found that the 
conditions for such foreclosure were also not met. More speci/callyq it was observed that the 
target company was the sole supplier of monohydrate dispersible Greek bauxite. Thereforeq 
there were no competitors of the new entity on the upstream market in 9uestion whose 
foreclosure could theoretically be considered. Furthermoreq in a broader hypothetical view of 
the upstream market to include bauxite of any type or originq it was noted that the ac9uiring 
company did not have signi/cant power in any of the downstream markets in which it 
operated. Alsoq it was not expected that a new alumina producer would enter the Greek 
territoryq which operated in competition with the ac9uiring company in the downstream 
market and could be considered as a potential buyer of bauxite from the merged entity.

In a decision published in 202, (J’,:202,) approving a concentration in the processed 
meat (cold cuts) sectorq in examining the potential effects of coordinated or non coordinated 
conductq the Commission placed particular emphasis on the fact that the competitive 
pressure faced by the new entity would not be exerted solely by competitors (existing or 
potential) but would also stem from its customersq namely supermarket chainsq which were 
found to possess signi/cant countervailing buyer power. In this contextq it held that the 
existence of high market shares of the new entity in the relevant markets was not likely to 
result to a signi/cant impediment to effective competition. 

Law stated - 23 April 2026

Substantive test
Nsg heregngsfepondgsSks nt oaeg es gTurgxuot gaet Sres"

In addition to examining whether a 4oint venture will signi/cantly restrict competitionq the 
Commission will assess possible cooperative effects.

Law stated - 23 April 2026

Theories of harm
jhn gnreg heg( heuroesguTghnrP(g hn g hegnS huro oesgCoddgotaes oin e"

3ingle or 4oint market dominance is the basic concern of the authorities during their 
investigation of a concentration. They have also examined unilateralq coordinatedq vertical 
and conglomerate effects.

Law stated - 23 April 2026
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Non-competition issues
,ugChn ge) et gnregtutbpuPfe o outgossSesgredeant gotg hegreaoeCgfrupess"

The Commission has shown that it takes into account the effects on the national economy 
when examining a merger. To be e;cient in this respectq it also uses mappingq which is a 
new tool that was afforded to the Commission by Law No. 8JJ6:2022 that allows it to study 
competition conditions in any market or sector of the economy for the effective exercise 
of its powers. In this contextq in +une 2022q the Commission announced the conduct of the 
/rst mapping study on the conditions of competition in the petroleum industry. According 
to the Commissionq the study will selectively focus on ’, octane unleaded petrolq diesel and 
heating oilq and will examine price pass-through in the oil production and distribution chain 
in the Greek market.

3ustainability has come under the Commission‘s spotlight. In +une 2022q the Commission 
presented the 3andbox for 3ustainable "evelopment and Competitionq an innovative 
initiative aimed at strengthening competition and sustainable development. According to the 
Commissionq the 3andbox is a supervised environment wherein companies can undertake 
initiatives that contribute signi/cantly to the goals of sustainable development for a speci/c 
period of time under the guidance ofq and in direct collaboration withq the Commission to 
ensure that these initiatives do not signi/cantly impede competition. The 3andbox involves 
various sectorsq such as technologyq environmentq energyq recyclingq waste management and 
healthcareq but also other areas that aim primarily at promoting the environmental goals of 
sustainable development.

Law stated - 23 April 2026

Economic e8ciencies
,ugChn ge) et gRuesg hegnS huro Ag nDegot ugnppuSt geputuPopgewpoetpoesg
otg hegreaoeCgfrupess"

Economic e;ciencies are taken into account by the Commission to the extent that they 
enhance the degree of competition in the market in favour of consumers.

Law stated - 23 April 2026

REMEDIES AND ANCILLARY RESTRAINTS

Regulatory powers
jhn gfuCersgRug hegnS huro oesghnaeg ugfruhoko gurgu herCosegot erTeregCo hg
ng rntsnp out"

If the authorities /nd that a concentration signi/cantly restricts competitionq then a 
prohibitive decision shall be issued.

If a concentration has been implemented in breach of Law No. %’,’:2055 on the Protection 
of Free Competitionq as amended (the Competition Law) or in breach of a prohibitive decisionq 
the Competition Commission (the Commission) may re9uire the undertakings concerned 
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to dissolve the concentration z in particularq through the dissolution of the merger or 
disposal of all the shares or assets ac9uired z to restore the situation prevailing before the 
implementation of the concentration.

"ivestment hasq to dateq been ordered only onceq in a transaction between Greek companies. 
The Commission may also order any other appropriate measures for the dissolution of a 
merger.

In a decision adopted in 202, (JJ7:202,)q the Commission prohibited the concentration 
of the two largest providers of professional training services through private 3chools 
of Advanced Vocational Training in the geographic markets of Atticaq Thessaloniki and 
Volos. The Commission held that in all of the above markets the newly created entity 
would hold a very high combined market shareq resulting in the creation of a dominant or 
super-dominant positionq as the case may beq accompanied by a very signi/cant disparity 
between the market share of the next closest competitor and that of the new entity. 
The ac9uiring undertaking offered behavioral remedies of both a pricing and non pricing 
natureq with a duration of two yearsq aiming to allay the Commission‘s concerns as to 
the ability of the new entity to raise barriers to entry for potential competitorsq foreclose 
expansion of existing competitors and increase tuition fees. The Commission concluded 
that the proposed commitments insu;ciently addressed the competition concerns and were 
therefore inade9uate. in particularq they failed to remedy the structural competition problem 
identi/ed by the Commission which consisted in the weakening of the competitive structure 
of the markets under examinations as a result of the elimination of the most signi/cant 
competitor of the ac9uiring undertaking. 

In 2026q the parties to a noti/ed concentration decided to abandon the transaction in view of 
the increased likelihood that the Commission would not allow it. The transaction involved 
the ac9uisition by Allwyn of the exclusive control over Novibet. The markets horiQontally 
affected by the concentration were€ (5) the online betting marketq further segmented into 
online sports betting on real events and online betting on virtual eventsq and (2) the market 
for online casino games (excluding peer-to-peer poker games). The Rapporteur proposed the 
prohibition of the concentration on the grounds that it would lead to a signi/cant impediment 
of effective competition due to horiQontal non coordinated effectsq through the strengthening 
of Allwyn‘s dominant position and the elimination of competitive pressures exerted in the 
relevant oligopolistic marketsq in particular as a result of the elimination of Novibetq being 
the only on line operator that had demonstrated the ability to compete with Allwyn both 
commercially and technologically. The Rapporteur did not accept the proposed package 
of remedies. In view of thisq Allwyn informed the Commission that it withdraws from the 
transaction and waives its noti/cation. By its decision ’08:2026q the Commission decided 
that the examination of the concentration had become devoid of ob4ect and was therefore 
no longer necessary. 

Law stated - 23 April 2026

Remedies and conditions
Nsgo gfussokdeg ugrePeRAgpuPfe o outgossSesmgTurge)nPfdegkAgioaotig
Roaes Pet gStRer nDotisgurgkehnaouSrndgrePeRoes"
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The Commission may clear the transaction sub4ect to conditions to render the concentration 
compatible with the substantive test for clearance or to ensure compliance by the parties 
with the amendments to the terms of the concentration agreed by them. A /ne for 
non-compliance may be threatened by the Commissionq which may not exceed 50j of the 
aggregate turnover of the undertakings. By virtue of a subse9uent decision verifying that 
the conditions have been breachedq the Commission may declare that the /ne has been 
forfeited.

In  a  2055  decision  involving  the  ice  cream  sectorq  the  Commission  analysed  the 
non-coordinated and coordinated effects of the transaction in great depth and cleared it 
following an undertaking by the ac9uiring company that the exclusivity clauseq obliging the 
point of sales to use freeQers only for the ice cream of the suppliers providing themq would 
be deleted from the applicable agreements. In another 2055 case in the milk sectorq the 
Commission cleared the transaction after a commitment by the ac9uiring company to divest 
a business of the target and to appoint a trustee to implement the divestiture.

In a 2057 decisionq the Commissionq following Phase II proceedingsq cleared an ac9uisition 
by the second-largest supermarket chain in Greece of another supermarket chain (in a stage 
of pre-bankruptcy proceedings) with an e9ual share. This made the ac9uiring undertaking 
the largest chain in Greeceq moving the previous number one chain to second place with a 
difference of approximately , to 50j in terms of market share. The ac9uiring undertaking 
had proposed the following commitmentsq which were accepted by the Commission€

– It would continue its cooperation with the suppliers used both by itself and the 
ac9uired chainq the sales of which to the new entity emerging from the merger 
would represent at least 22j of their total sales for a period of three yearsH the 
same commitment was taken regarding local suppliers of the ac9uired entity. This 
commitment would cease to apply in certain de/ned casesq including when the 
product supplied became obsoleteq there were issues of safety and consumer 
protection resulting in the interruption of the cooperationq the 9uality of the product 
deteriorated or there was an unreasonable increase in its price.

– The ac9uiring company and the new entity undertook to sell 22 shops in de/ned 
locations to address the concerns that a high number of shares would emerge for 
the new entity post-merger in these geographic areas. 3uch a sale should have been 
effected within a term of nine months.

In that same transactionq the Commission issued a new decision in 205J to accept a re9uest 
by the ac9uiring party to modify the commitments on the grounds that circumstances 
had changed. More speci/callyq out of the 22 storesq only eight had been sold andq despite 
continuous effortsq there was no interest from potential buyers in the remaining 58.

The Commission re-evaluated the market shares in the local markets concerned and found 
that although before its initial decision in 2057 the share of the ac9uiring undertaking would 
have exceeded ,0jq this was no longer the case as new undertakings had entered the market 
and competition had increased. The Commission thus decided to lift the commitment of 
sale regarding 52 stores and imposed a commitment on the undertaking not to operate the 
remaining two stores as supermarkets for a term of three years.

In a 205’ decisionq the Commission cleared a transaction sub4ect to three years of 
behavioural remedies. In that caseq the vertical dimension of the noti/ed concentration posed 
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competition concerns owing to the dominantq if not monopolisticq position of the ac9uired 
company in the market of aluminium waste recycling. The ac9uiring undertaking was a big 
producer and processor of primary cast aluminium.

According to the Commissionq there was a risk that access to the recycling service would be 
offered by the new entity as a tied service with the purchase of primary cast aluminium from 
the ac9uiring company. The agreed remedies provided that€

– the offer of recycling services to the customers of the ac9uired company would not be 
dependent on the purchase of primary cast aluminium from the ac9uiring company 
andq vice versaq that the ac9uired company would continue to offer its recycling 
services to its existing and creditworthy customersH and

– the customers of both the ac9uiring and ac9uired companies would not be bound 
by an obligation to exclusively obtain primary cast aluminium and recycling services 
from them.

In a 2022 Phase II decisionq the Commission approved the ac9uisition by an online delivery 
platform through which consumers connected with restaurantsq supermarketsq convenience 
stores and other local stores of four target undertakingsq among which one provided online 
intermediation services for reservations in restaurantsq sub4ect to commitments offered by 
the ac9uiring undertaking.

In examining the transactionq the Commission concluded that the combination of the partiesS 
activities in the market for online intermediation for restaurant reservations through the 
targetSs platform and in the online intermediation market for food ordering through the 
ac9uiring partySs online platform would give rise to conglomerate effectsq given that both 
platforms had signi/cant market power in the respective markets in Greece. As a result 
of the transactionq the merged entity would have the ability to bundle the two services for 
their business usersq thereby reducing the ability of competitors in the market of online 
intermediation services for restaurants to compete effectively.

The ac9uiring undertaking undertook not to tie the online intermediation services for food 
ordering with the online reservation services in restaurants when offered to business users 
(namelyq restaurants) so that such users would be free to purchase each of the services 
separately. It also undertook not to provide special discounts to business users or charge 
reduced fees when these users bought online intermediation services and food ordering 
restaurant reservations services. The monitoring of the implementation of the commitmentsq 
the duration of which was set to two yearsq was assigned to an appointed trustee.

Following the expiration of the two yearsq the Commissionq by virtue of its decision issued 
in 202, (J7%:202,)q decided not to extend the term of the commitments for an additional 
year as the conditions for such an extension were not met (given that the business users of 
the e-food platform who bought simultaneously services from the e-table platform did not 
exceed the 20j threshold that had been set) and the e-table platform had already ceased its 
operations as the company owning the platform had been dissolved. 

Law stated - 23 April 2026

Remedies and conditions
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jhn gnreg hegknsopgputRo outsgntRg oPotigossSesgnffdopnkdeg ugng
Roaes Pet gurgu hergrePeRA"

To dateq only one decision imposing divestment as a condition for clearance has been 
issued. In that caseq to entirely remove the horiQontal overlap between the parties to the 
concentration and enable access by competitors to the chocolate milk market and given that 
it was not possible to separate the business activity related to chocolate milk from that of 
plain milkq the Commission concluded that the ac9uiring party should sell a leading chocolate 
milk trademark of the ac9uired party to an appropriate buyer.

To ensure the viability and competitiveness of the divested assetq the ac9uiring party further 
committedq sub4ect to the buyerSs approvalq to provide access to its distribution network 
for chocolate milk to the buyer and to have the new entity enter into a toll manufacturing 
agreement to produce chocolate milk for the buyer at market prices for a transitional period 
of two years following completion of the divestiture.

Law stated - 23 April 2026

Remedies and conditions
jhn gosg heg rnpDgrepurRguTg hegnS huro Agotgre?SorotigrePeRoesgotg
Tureoitb ubTureoitgPeriers"

The Commission hasq to dateq never imposed remedies in a foreign-to-foreign merger.

Law stated - 23 April 2026

Ancillary restrictions
NtgChn gporpSPs ntpesgCoddg hegpdenrntpegReposoutgpuaergredn eRg
nrrntiePet sg2ntpoddnrAgres rop outs3"

A  clearance  decision  covers  restrictions  directly  related  to  and  necessary  for  the 
implementation of the concentration. The Commission usually examines these restrictions 
separately and clears them on the basis of principles similar to those of the European 
CommissionSs notice on ancillary restrictions.

In a 2020 decisionq the Commission dealt with a concentration involving the ac9uisition of a 
part of an undertakingq following which the undertaking that sold part of its business would 
become a shareholder in the ac9uiring company. The non-compete clause prevented the 
shareholder from competing for as long as it remained a shareholder and for two years after 
it had ceased being a shareholder.

The Commission held that non-compete clauses are only 4usti/ed by the legitimate ob4ective 
of implementing the concentration when their durationq their geographical /eld of applicationq 
their sub4ect matter and the persons sub4ect to them do not exceed what is reasonably 
necessary to achieve that end. Based on thisq it held that a clause aimed to eliminate 
any competitive pressures that the shareholder could exercise on the ac9uiring company 
for a term that was unreasonably long was not viable. It also found that an obligation to 
impose a non-compete clause to a third party was e9ually not necessary. Thereforeq both 
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restrictions were found not to be ancillary restraints directly related to and necessary for the 
concentration.

In a 2025 decision relating to the merchant-ac9uiring services and card-ac9uiring processing 
marketsq the Commission held that restrictions agreed between the parties to a transaction 
involving a transfer of business could be to the bene/t of the buyer or the seller. In principleq 
protection is re9uired for the buyerq not the sellerq as it is the buyer who has to ensure the full 
bene/t from the ac9uired business.

As a general ruleq either the restrictions on the bene/t of the seller are not at all necessary for 
the implementation of the transaction nor are directly related to it or their scope and duration 
should be more limited than those on the buyer. In the case at handq the Commission found 
that the ancillary restrictions to the bene/t of the seller could not be considered directly 
related to and necessary for the concentrationq and should therefore be assessed under 
articles 5 and 2 of the Competition Lawq as well as articles 505 and 502 of the Treaty on 
the Functioning of the European Union. 

The Commission came to the same conclusion in a 2022 decision involving a restriction 
on the bene/t of the seller in the form of an obligation on the buyer to purchase unde/ned 
9uantities of the services involved exclusively from the seller.

Law stated - 23 April 2026

INVOLVEMENT OF OTHER PARTIES OR AUTHORITIES

Third-party involvement and rights
KregpSs uPersgntRgpuPfe o ursgotaudaeRgotg hegreaoeCgfrupessgntRgChn g
roih sgRugpuPfdnotnt sghnae"

Third parties are given the opportunity under Law No. %’,’:2055 on the Protection of 
Free Competitionq as amended (the Competition Law) to play an important role in the 
application of Greek merger control rules. The "irectorate General of Competition may 
address 9uestions to third partiesq such as competitors or customers. These should be 
replied to within /ve daysq and the Competition Law provides for /nes for those who do not 
comply.

The Competition Commission (the Commission) may invite any third party to the hearing 
before it if it decides that such a third partySs participation will contribute to the examination 
of the case. In additionq any third party (natural or legal person) may intervene in the 
proceedings by submitting written pleadings at least /ve days before the hearing.

Although the Competition Law does not explicitly give third parties the right to complain in 
cases of infringement of merger control rulesq there is no obstacle to the investigation of 
a non-noti/ed transaction given the CommissionSs wide powers to commence on its own 
initiative investigations with the purpose of establishing whether merger control rules have 
been infringed.

Third parties demonstrating a legitimate interest may /le an appeal against the decisions of 
the Commission before the Administrative Appeal Court of Athens.

Law stated - 23 April 2026
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Publicity and con9dentiality
jhn gfSkdopo Agosgioaetg ug hegfrupessgntRghuCgRugAuSgfru ep gpuPPerpondg
otTurPn outmgotpdSRotigkSsotessgsepre smgTruPgRospdusSre"

The Commission /xes the form and content of the public announcement of concentrations 
sub4ect to pre-merger control by the notifying party in the daily press. This announcement 
should take place immediately after noti/cation and is also uploaded to the CommissionSs 
websiteq so that any interested party may submit observations or information on the noti/ed 
concentration.

Commission decisions are published in the Government GaQette. Commercial informationq 
including business secretsq is protected from disclosure under article 2J of the Regulation 
of Operation and Administration of the Competition Commission.

Law stated - 23 April 2026

Cross-border regulatory cooperation
Iug hegnS huro oesgpuufern egCo hgnt o rSs gnS huro oesgotgu herg
xSrosRop outs"

Under  the  Competition  Lawq  the  Commission  assists  the  European Commission  in 
investigations carried out on the basis of EU provisions. "ecisions of antitrust authorities 
of other EU member states play a crucial role in the CommissionSs assessment of the 
concentration. The Commission keeps records of concentrations sub4ect to multiple /lings 
in the context of the European Competition Authorities network and cooperates with such 
authorities regarding merger control.

Law stated - 23 April 2026

JUDICIAL REVIEW

Available avenues
jhn gnreg heguffur Sto oesgTurgnffendgurgxSRopondgreaoeC"

"ecisions of the Competition Commission (the Commission) are sub4ect to appeal before 
the Administrative Appeal Court of Athens. This appeal does not automatically suspend 
the enforcement of the contested decisionq but a petition to this effect may be submitted 
to the Administrative Appeal Courtq which may grant a suspension of the whole or part of 
the appealed decision if serious reasons exist. If the appealed decision imposes a /neq the 
Administrative Appeal Court may suspend only up to J0j of the /ne.

A recourse for 4udicial review of the Administrative Appeal CourtSs decision may be /led 
before the supreme administrative courtq  the Council of 3tateq on points of law and 
procedure.

The Commission seems to recognise the possibility for third parties to re9uestq by way 
of a petition to the Commissionq the revocation of a decision it has issued to approve a 
concentration if this decision was based on inaccurate or misleading information. In such a 
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caseq the Commission may issue a new decisionH howeverq this possibility is only available 
if the applicant can invoke speci/c damage that it will suffer as a result of the approved 
concentration and a causal link between such damage and the issued decision.

Law stated - 23 April 2026

Time frame
jhn gosg hegSsSndg oPegTrnPegTurgnffendgurgxSRopondgreaoeC"

The time frame for an appeal before the Administrative Appeal Court of Athens is 60 days 
from the decision being served to the parties concerned. The term for recourse before the 
Council of 3tate is 60 days from the Administrative Appeal CourtSs decision being served. It 
may take more than a year for the Administrative Appeal Court to deliver its decision and 
even longer for the Council of 3tate to do so.

Law stated - 23 April 2026

ENFORCEMENT PRACTICE AND FUTURE DEVELOPMENTS

Enforcement record
jhn gosg hegrepet getTurpePet grepurRgntRgChn gnreg hegpSrret g
etTurpePet gputpertsguTg hegnS huro oes"

The  Competition  Commission  (the  Commission)  hasq  to  dateq  never  prohibited  a 
foreign-to-foreign mergerq but has imposed /nes for failure to notify and for early closing.

Law stated - 23 April 2026

Reform proposals
Kreg heregpSrret gfrufusndsg ugphntieg hegdeiosdn out"

No.

Law stated - 23 April 2026

UPDATE AND TRENDS

Key developments of the past year
jhn gCereg hegDeAgpnsesmgReposoutsmgxSRiPet sgntRgfudopAgntRgdeiosdn oaeg
ReaedufPet sguTg hegfns gAenr"

3ince 202%q the President of the Competition Commission (the Commission) is Irene 3harpq 
who was previously a 4udge in the Council of 3tateq the Vice President is 'ara Nikolopoulou 
and the rapporteurs are Panagiotis Fotisq Ioannis 3tefatosq 'arikleia Vlahouq Anna GatQiou 
and Pantelis Borovas. The regular members are Michail Polemis and Vasiliki Milliouq and the 
substitute members are Angeliki Ranellopoulou and Ioannis Michail.
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By virtue of decision J0,:202% published in April 202,q the Commission adopted certain 
measures regarding speci/c companies active in the construction sector. In 2025q the 
Commission initiated the procedure for a regulatory intervention in the construction sector 
due to concerns regarding the existence of effective competition conditions in this sector. 
According to the press releaseq the initiation of a regulatory investigation into this sector was 
triggered by the signi/cant concentration that was observed and by the situation observed 
since 2020 concerning the change in the structure of the industry due to the gradual entry of 
investment vehiclesq through the ac9uisition of non-controlling interests in large construction 
companies. This practice was mainly identi/ed in the two largest companies in the industryq 
which showed an increase over time in the percentage of stakes of an investment fund in 
their share capital. Considering that these speci/c capital holdings did not raise any concerns 
in principle in terms of the preventive merger control by the national competition authorityq 
they were examined in the context of the regulatory intervention. The decision imposed 
speci/c obligations on the companies concerned.

From the Commission‘s newsletter of March 2026q we surmise that the Commission has 
been very active in the second semester of 202, and handled 55 noti/ed transactionsq 
among othersq in the insuranceq constructionq food and vocational training sectors. Of thoseq 
one was not approved. 

In October 202,q an International Conference was held marking the %0th Anniversary of 
the 'ellenic Competition Commissionq which highlighted its institutional tra4ectoryq its role 
in ensuring the orderly functioning of markets and the challenges shaping the future of 
competition policy.

Law stated - 23 April 2026
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