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On May 31st 2013, Greek law 4156/2013 (the “Law”) was published in the 
Government Gazette, including important provisions for the improvement of 
competitiveness. 

Amongst other provisions, article 3 of the Law introduces substantial changes 
concerning the incorporation of limited liability companies, as well as, 
matters of corporate governance of societe anonymes. 

Abolition of the minimum capital of Limited Liability Companies 

Article 3 paragraph 9 of the Law provides for the abolition of the 

minimum capital for a limited liability company, amending, therefore, article 4 

paragraph 1 of Greek Law 3190/1955 on ‘limited liability companies’. 

Article 3 paragraph 10 of the Law repeals article 4 paragraph 2 of Greek 

Law 3190/1955, henceforth stipulating that each partner may participate in 

the company only with one participation comprised of more capital parts, 

which collectively constitute the partner’s participation, to the extent that its 

participation is a multiple of the minimum amount of one participation, in 

accordance with the Articles of Incorporation of the company. 

Finally, article 3 paragraph 11 of the Law (amending article 4 paragraph 3 

of Greek law 3190/1955), stipulates that in the event where the evaluation of a 

contribution in kind is lower than the contribution contemplated by the 

Articles of Incorporation, or a multiple thereof, then said (in kind) 

contribution should be respectively supplemented in Euros up to the amount 

of the abovementioned figures. 

Changes in the Law on Societe Anonymes 

To be noted that according to article 22 paragraph 3 of Greek Codified Law 

2190/1920 on ‘societe anonymes’, the Articles of Association of a Greek societe 

anonyme, may prescribe cases for which the Board of Directors may assign  

its management and representation powers to one or more persons, either 

members or not. 

By virtue of article 3 paragraph 5 of the Law, the abovementioned 

paragraph of C.L. 2190/1920 is repealed, stipulating henceforth that (only) for 

companies with securities listed on a regulated market, the assignment of 

management and representation powers to one or more persons, either 

members of the Board of Directors, or not, is not permitted, to the extent 

that they concern decisions pertaining to the conduct of transactions of the 

(listed) company with persons related thereto, as said persons are defined in 

IFRS 24. 

Article 3 paragraph 6 of the Law replaces article 22A paragraph 3 of C.L. 

2190/1920, regarding the liability of members of the Board of Directors of 

a societe anonyme. As a consequence, it is, therefore, provided that all board 

members, as well as, any third party entrusted with responsibilities of the 
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Board of Directors, shall promptly and adequately disclose to the rest of the 

board members their own interests, which may potentially arise from the 

transactions of the company falling within said member’s duties, also 

including any other conflict of own interests with the interests of the company 

or any affiliates thereof (as said affiliates are defined in article 42e paragraph 5 

of C.L. 2190/1920), to the extent that such conflicts may arise in the course of 

the board member exercising its duties. 

Additionally, article 3 paragraph 7 of the Law introduces a new paragraph 

into article 22A of C.L. 2190/1920, under which in the event where, in line 

with the abovementioned procedure, a conflict of interest is declared, or any 

similar case, the provisions of article 66 of the Greek Civil Code shall be 

respectively applied, stipulating that a member of Board of Directors is 

precluded from voting, if the decision concerns a contract, action, or the 

initiation or cease of legal proceedings, between the legal entity and the 

member, or the member’s spouse, or the member’s blood relatives (up to third 

degree). 

In accordance with article 23A paragraph 2 of C.L. 2190/1920 the conclusion 

of any other contract between the company and the persons listed in 

paragraph 5 of the abovementioned article (e.g. board members, persons who 

exercise control over the company, etc.) is prohibited also being null and 

void, unless it has been specifically approved by the General Meeting. To be 

noted that the above prohibition does not apply to acts not exceeding the 

limits of the ordinary transactions of the company with third parties. 

It should be highlighted that by virtue of article 3 paragraph 8 of the Law, 

a new section is respectively added to article 23A of C.L. 2190/1920, as per 

which – for companies with listed securities on a regulated market – such 

prohibition shall remain and apply: (a) for all entities/persons related to the 

company, as these are defined in IFRS 24; and (b) for transactions valued at a 

percentage of at least 10% of the company’s assets, even where the above-

described actions do not fall outside the limits of the ordinary transactions of 

the (listed) company with third parties. 

Abolition of the corporate seal 

In accordance with article 3 paragraph 12 of the Law the mandatory use 

(or even existence) of the corporate seal for the purposes of establishing the 

representation and/or management of legal entities of private law, is 

accordingly abolished. 

As a result, for each representation or management action of a legal entity of 

private law, the signature of the legal representative of the legal entity, 

alongside with the name and capacity of said person suffices. 

 

 The abovementioned provisions/amendments become legally effective 

from the respective publication date of the Law in the Greek 

Government Gazette i.e. since May 31st, 2o13 (FEK Bulletin 

Α’122/31.05.2013). 
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