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I. INTRODUCTION 

 

1. On .14/10/2010 a draft law (the 

Draft Law) was submitted to the 

Hellenic Parliament which establishes a 

fast track procedure for the 

characterization of private or public 

investments or of private public 

partnerships as Strategic Investments, 

the issuance of all relevant permits and 

the tender procedures. All stages of the 

fast track procedure are supervised by 

Invest in Greece S.A (Invest in Greece) 

(the former Hellenic Investment Centre 

SA), under the auspices of the Strategic 

Investments Interministerial 

Committee (S.I.I.C.). The Draft Law 

includes favourable provisions 

regarding environmental, urban 

planning and expropriation issues 

related to strategic investments. 

 

2. ELIGIBLE INVESTMENTS 

 

Eligible investments must relate to 

construction, reconstruction, expansion or 

upgrading of infrastructures and networks of 

key sectors of the economy and must meet 

certain criteria 

 

(a)  either quantitative such as, indicatively: 

investment cost over 200,000,000 Euros, or 

investment cost of 75,000,000 Euros creating 

200 new employment positions, or  3,000,000 

Euros invested in high technology and 

innovation on a three year basis or  creation of 

250 employment position irrespective of 

investment cost etc, or 

 

(b)  qualitative such as, indicatively: 

protection of the environment, enhancement 

of research, development and/or education, 

enhancement of competitiveness, business, 

regional development, energy saving etc 

irrespective of investment cost. 

 

For the avoidance of doubt, concessions, PPPs 

and other forms of public procurements fall 



 

 

within the scope of the fast track procedures 

of the Draft Law. 

 

An investment may be submitted to the fast 

track procedure either through the initiative of 

a private investor (Private Strategic 

Investment) or through the initiative of the 

public law entity that owns the investment 

(Public Strategic Investment). 

 

II. PROCEDURE 

 

1. PARTICIPATION 

 

(a)   Private Strategic Investments: the 

private investor must submit a request to 

Invest in Greece, accompanied by all required 

supporting documents (i.e. business plan, 

investment impact assessment and any 

information asserting that such investment 

complies with the Draft Law) and by an 

irrevocable authorization to Invest in Greece 

to proceed with verification of submitted data 

and commencement of qualification 

procedures. Invest in Greece forwards the 

request to the S.I.I.C. which may approve, 

reject or request additional conditions for the 

qualification of the project as a strategic 

investment. The above process (i.e. submission 

and forwarding of the request and decision by 

the S.I.I.C) cannot exceed 45 business days. 

Breach by the investor of its obligations under 

the fast track process results in the latter being 

terminated. 

 

(b)   Public Strategic Investments: the 

application of the fast track procedure is 

requested either by the public entity that owns 

the respective investment or by the competent 

Minister or by the Chairman of S.I.I.C. The 

request is accompanied by all documentation 

that corroborates compliance with the Draft 

Law; S.I.I.C. must then issue its the final 

decision on the applicability of the fast track 

procedure. If the project is considered to be 

eligible for the fast track procedure, Invest in 

Greece will launch an international open 

tender (with or without a pre-selection phase) 

(the tender files must be completed within 60 

business days). Each candidate must submit a 

proposal consisting of three subfolders 

(participation certificates, technical offer and 

financial offer). Assessment of the candidates 

takes place in three stages, as per relevant 

subfolders, and must be completed within 60 

business days. Provisions of existing legislation 

in force concerning objections or recourses 

against the tender procedure are applicable 

but must be adjusted so as to allow Invest in 

Greece to provide its (non-binding) opinion on 

the matter at hand. 

 

2. Costs 

 

The request of the private investor (or the 

public entity) must be accompanied by a non 

refundable Managerial Assessment Fee which 

is determined by the S.I.I.C. (the basis of 

calculation of such fee is not determined in the 

Draft Law) If the S.I.I.C approves such request, 

the claimant must (i) pay a Managerial 

Promotion Fee which is refundable in case 

Invest in Greece and/or S.I.I.C. do not comply 

with their obligations under the Draft Law; 

and, as regards private investors only (ii) 

submit a letter of guarantee for the proper 

performance by the investor of its obligations 

under the Strategic Investment approved by 

the S.I.I.C Both (i) and (ii) are calculated on the 

basis of the cost of the strategic Investment. 

 

3. Issuance of Permits 

 



 

 

Permits and other necessary authorizations are 

issued under the supervision of Invest in 

Greece. The latter cooperates with all 

competent authorities and forwards required 

certificates and other information received by 

the investor in order to acquire such permits. 

All permits must be issued within a month 

from the relevant request; failure of Invest in 

Greece to respond within the monthly 

deadline, the request will be deemed 

approved and will be certified by the Chairman 

of the S.I.I.C. (i.e. the State Minister) upon the 

lapse of the monthly deadline. Failure to meet 

the criteria of the Strategic Investment results 

in the deemed approved licenses being 

revoked. 

 

III. SPECIAL PROVISIONS 

 

1. Tax incentives: Public Strategic 

Investments or Private Strategic Investments 

which are ratified by law may enjoy a 

favourable tax treatment, the details of which 

will be specified in the ratifying law. The tax 

exemptions may, indicatively, be: 

crystallization of the tax regime for a certain 

period of time, setting of the taxable income, 

introduction of non-taxable reserves, special 

taxation of dividends, special provisions on 

VAT reimbursement, other tax exemptions, 

etc.  

 

2. Other: The Draft Law provides for 

shorter deadlines, simplified procedures and 

favourable treatment as regards a series of 

issues such as: 

 

(a)  approval of environmental 

terms  

(b)  Urban planning 

(c)  Concession of coast and shore 

(d)  Supportive and ancillary 

works 

(e)  exportations (procedure, evaluation, 

judicial recourse). 

 

It should be noted that the above provisions 

are innovative and insert differentiations to 

the current interpretation of environmental 

law. 

 

3. Applicability of other relevant law 

provisions: older legislation (law 3775/2009) 

introducing fast track procedures is abolished 

and replaced by the Draft Law. Law 3299/2004 

“on the promotion of projects relating to 

financial development and regional 

convergence” will continue to exist in parallel 

with the Draft Law (the former providing for 

the financing of a project whilst the latter 

ensures the expedient issuance of all permits 

and licenses required under applicable Greek 

legislation). 

 

IV. INVEST IN GREECE S.A. 

 

1 Competency: Invest in Greece SA 

is responsible for attracting, receiving, 

promoting and supporting strategic 

investments. Its corporate purpose explicitly 

lists the competencies and authorizations of 

Invest in Greece in relation to the fast track 

procedures described in the Draft Law. 

 

2 Advisors: In order to fulfill its obligations under 

the Law, Invest in Greece may appoint advisors 

by means of tender invitations or directly, 

subject to EU legislation (the applicability of 

Greek or EU legislation depends on the value 

and nature of the respective advisory services). 

 

 



 

 

V. A. CONCLUSION 

 

1. Draft Law introduces an 

innovative legal frame which is closer to the 

market approach  and favorable to 

realizations of (private or public) investments 

and projects. The aim is to minimize 

bureaucracy, simplify award procedures, while 

Invest in Greece has  the  role of a one 

stop shop. The Draft Law is expected to pass 

within the next month and  shall be in effect 

as from its publishing in the Government 

Gazette, though no material  changes are 

expected. 
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