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Evowpatwon otnv €0Bvikn vopoBeoio tnc
oonytac ylo Tic SLaouVOoPLAKEC
OUYXWVEVOELC, SLAOTIAOELC KOLL
LLETATPOTIEC

YT 27 YentepPBpiou 2023, to eAnvikd KowvoBoUAlo Yridloe to NOpo
5055/2023, 0 omnolog evowpatwveL otnyv €Bvikr vopoBbeaoia tnv O6nyia (EU)
2019/2121 tou Eupwmnaikou KowoBouAiou Kot tou ZupBouliou tng 27"
NoguBpiou 2019 yia tnv tponornoinon tng Odnylac (EVU) 2017/1132 doov
obopd TIC SLOLCUVOPLAKEC LETOTPOTIEC, CUYXWVEVOELC Kal OLOOTIAOELC.

Me To VEO VOO KATAPYELTAL TO UPLOTAUEVO VOUOBETIKO TTAQLOLO yLa TIG
Sltaouvoplakég cuyxwveloelc (o N. 3777/2009), avtikablotwvtag otn 6€on tou
Slatdgelg mou adopoulv TIC SLACUVOPLOKEG CLUYXWVEVGCELS, SLAOTIAOELG KOl
LETATPOTIEC (NTOL HETAPOPA KATAOTATIKAG £0pAC) UE ATIWTEPO OTOXO Va
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apBouv TuxoV eunddia otnV eAsUBepla EYKATAOTOONG TWV ETALPELWY OTOUG
KOAmoug tng EE.

H kwdikomolnon kal eVowUATWon OAWY TWV HOPPWY LETACYNUOTLOUWY
(gBvikwv KAl SLACUVOPLAKWY CUYXWVEUOEWY, SLACTIAOEWY KAl LETATPOTIWY
KEDAAQLOUXLKWY ETALPLWV) O EVA KOWVO VOUOBETN O SLEUKOAUVEL TLG
EUMAEKOUEVEG ETALPELEC oTNV 0pBH KaTavonon Twv BNUATwy Kal th cuAoyN
TWV amopaitnTwy MPog ToV EKACTOTE OKOTIO VOULKWY eyypddwv. TiBevtal
eniong anwtata opla amokplong anod mMAeupag dlolknong evw oploBetouvtal ol
EVEPYELEG KOL TA PALATA TTOU TIPETIEL VA AKOAOUBNBOUV MPOKELUEVOU VA
oAokAnpwBel o SlacuvoplakdC LETAOXNUATIONOG. O VEOC VOLOG e€aodalilel
QKOUA TNV TIPOOoTaCia TWV SIKALWUATWY TwV EPYATOUEVWY KOL TWV TILOTWTWY
OANG KOL TWV ETAIPWY/UETOXWY TWV EUTAEKOUEVWY O SLACUVOPLAKOUG
LETAOXNUOTIOMOUC ETALPELWV.

Mo cuykekplpéva, véa kedparata (1A, IB kal Z) mpooTiBevtal 0To VOHOBETN A
Tiou adopd TOUC ETALPLKOUC PETAOXNHOTOOoUC (To N. 4601/2019)
TIPOKELLEVOU va pubpuicouv T Stadikaoia kal ta éyypada ou amaltouvtal
OTLC TIEPUTTWOELC OUYXWVEVOEWY, SLAOTIACEWY KAl LETATPOTIWV/UETAHOPWY
KATAOTATIKAC €5paG UE SLACUVOPLAKO XOPaKTAPA, OTIou SNAad TOUAGXLOTOV N
pilo amod T eUTAEKOUEVEC eTaLpEleg elval aAlodarh.

'‘Ocov adopd tnv Stadikacia Twv SLaoLUVOPLAKWY CUYXWVEUCEWY, TA
TipoBAeTOUEVA OO TOV VEO VOO Sev SLadopomoLoUVTaL GNUAVTIKA Ao TLG
nipoPAEPeLg tou N. 3777/2009. Qotdoo, yla mpwtn Gopad ELoGYOVTAL OL EVVOLEC
¢ Sltacuvoplakng Stdomaong Kal TnG SLACUVOPLOKAG LETATPOTING (UeTadopd
KATAOTATIKAC €5pag), Tou Sev MPOoBAETOVTIAV UTIO TO TIPOYEVECTEPO KABEOTWC.
Eldka yLa Tnv mepintwon twv SLacuVopLAKWY HETATPOTIWY (LeTadopwY
KQTAOTATIKAC €5pag), o véog vopog Beorilel ula Stadikacia tny omola,
eMelel pntn¢ vopoBetikAc Stdtaéng, mponyoupévwe to NTEMH amodeyotav
Bdoel povo twv dlatatewv Tou eupwmnaikoy dikaiou.

QoTt0600, N €vtaén Twv SLOCUVOPLOKWY UETAOYNUATIOUWY 0TO cwia Tou N.
4601/2019 eyeipel OPLOUEVO EPWTAATO OXETIKA LLE TN SLACVVEEDN TWV VEWV
keparaiwv pe Tic Statd&elc tou N. 4548/2018 w¢ MPoC TO PETOXLKO KEDAAALO
Sebopévou OTL 0 VEOC VOO Sev mepAapBavel SLOTALEL OXETIKA LLE TO TTWG
SLOHOPPWVETAL TO HETOXLKO KEGAAALO TNG ETIIWOAGS ETALP(OC LETA TO
LETAOXNUOTIOMO.

OL UTTIOUPYLKEG Ao ACELC TTOU ATTALTOUVTAL YL TNV €PAPUOYH) TOU VOUOU
KaBW¢ KaL OL EPUNVEUTIKEC YKUKALOL avapéveTal va ek§oBouv ano to
Yrioupyelo Avamtuéng kat tnv Aveaptntn Apxr Anpoociwv Ecodwv (AAAE).
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Cross-border conversion, merger, and

division directive transposed into
domestic law

On 27 September 2023, the Greek Parliament adopted Law 5055/2023, which
transposes into domestic law Directive (EU) 2019/2121 of the European
Parliament and of the Council of 27 November 2019 amending Directive (EU)
2017/1132 as regards cross-border conversions, mergers and divisions.

The new law abolishes the existing legislative framework for cross-border
mergers (Law 3777/2009), substituting in its place provisions concerning cross-
border mergers, divisions, and conversions (i.e., redomiciliations/registered
seat transfers), aiming to eliminate any obstacles to capital companies’
freedom of establishment within the EU.

The codification and integration of all forms of restructurings (domestic and
cross-border mergers, divisions, and conversions of capital companies) into a
single law should help those involved in these transactions to fully understand
and duly collect all the necessary legal documentation. Further, it sets time
limitations on the actions required from the competent Greek authorities and
clarifies the actions and steps that they must follow in order to complete a
cross-border restructuring. The new law also enhances the protection of
employee and creditor rights, as well as those of partners/shareholders
involved in cross-border restructurings.

More specifically, new chapters (IA, IB, and Z) are added to the law on
corporate restructuring (Law 4601/2019) to regulate the procedure and
documents required in cases of mergers, divisions, and conversions/transfers
of registered seat with a cross-border element, i.e., where at least one of the
companies involved is foreign.

Regarding the process of cross-border mergers, the provisions of the new law
do not significantly differ from the provisions of Law 3777/2009. However, it is
the first time the concepts of cross-border division and cross-border
conversion (transfer of registered seat) are introduced in Greek legislation, as
these were not covered under the previous regime. Especially in the case of
cross-border conversions (transfers of registered seat), the new law establishes
a procedure which, in the absence of an explicit legislative provision, previously
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the Greek Commercial Registry had accepted based only on the provisions of
EU law.

Nonetheless, the inclusion of cross-border restructurings in the corpus of Law
4601/2019 raises some questions regarding the interconnection of the new
chapters with the provisions of Law 4548/2018 with respect to share capital as
the new law does not include a provision explaining how the share capital at
the level of the surviving entity will be structured after the transaction.

It is expected that the ministerial decisions required for the implementation of
the law as well as the interpretative guidance will be issued by the Ministry of
Development and the Independent Authority for Public Revenue.
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