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2025 was a year of momentum for our firm. In

a world marked by geopolitical realignment,
technological acceleration and regulatory
complexity, we delivered a 10% growth in
turnover, our strongest in recent years, driven by
a significant expansion of our dispute resolution
practice, the breadth of our advisory work and
the continued trust of an international client base,
alongside Greece’s leading companies.

A defining feature of the year was the
considerable increase in our litigation and
arbitration practice, with 10 arbitration cases and
arbitration-related litigation matters involving
aggregate claims of €640 million. At the same
time, we expanded into new areas of strategic
importance: defence, education and foreign
direct investment screening, each reflecting
broader shifts in the Greek and European
regulatory landscape.

We promoted three new partners from within
our ranks, along with our Chief Performance
Officer in a special advisory role to the Executive
Committee, strengthening our capacity to make
informed, holistic decisions that go well beyond
financial data. In total, 12 colleagues advanced to
new roles this year, a testament to the depth of
talent within our organisation.

This was also a milestone year for technology.
Following a year-long evaluation and pilot phase,
we completed a firm-wide rollout of legal Al
tools across all teams and practices. Yerassimos
Yannopoulos, co-managing partner, reflects on Al
and professional responsibility in the pages that
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follow, while our head of Al & Data, Theodore
Konstantakopoulos offers a compelling reminder
that the future of Al still looks surprisingly
human. In parallel, we completed the first full
year of operation of our new ERP system; an
effort that has fundamentally transformed our
operating backbone.

In the following pages, our partners share their
insights on the drivers and trends shaping their
respective practices. We are also grateful to
Professor Georgios Varouxakis of Queen Mary,
University of London, for his thought-provoking
contribution on "the West". At a time when the
rule of law, democratic principles, human rights
and pluralism can no longer be taken for granted
even within western societies, his reflection is a
quiet reminder that these values deserve not only
our attention but our vigilance as citizens and,
perhaps especially, as advisors.

Our commitment to the community remained
steadfast. Through more than 600 pro bono
hours, 18 volunteer activities and the continued
growth of our Breakfast Club initiative, we
translated our principles into action.

As always, we are deeply grateful to our clients
for their trust and to our team of 234 lawyers,
economists and other professionals for earning
that trust every day. Looking ahead, in an era
where responsibility and professional judgement
matter more than ever, we remain committed

to leading through excellence, innovation and

purpose.
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Don’t write
M:El: E !AIE S:E” Off,
Jjust yet.

Its death has been
announced prematurely
too many times

BY GEORGIOS VAROUXAKIS
Professor of the History of Political Thought,
Queen Mary, University of London

Nobody doubts that the world order is changing; but the most accurate
description of the nature of the changes under way may be less obvious.
Most commentators seem to be certain that they involve the end of “the
West.” That is an exaggeration. What we are witnessing is merely the end
of a particular phase in the history of the idea of “the West,” and a return to
the way it was originally conceived. What may be ending is the American-
led version of the West which has lasted since the end of WWII; having an
undisputed hegemon, surrounded by weaker satellites, was not what “the
West” meant before WWIL.

“The West” started being used in the geopolitical sense which is
recognisable to us in the second decade of the nineteenth century.

Up to then, the ancestors of the peoples we now see as “the West” called
themselves by different names - the most recent being “Christendom” and
“Europe”. The need for a new term and supranational identity arose when
more and more people started wishing to differentiate themselves against
“others” who were also Christian and European. The “other” that West-
Europeans began increasingly to fear, and felt the need to group together
to protect themselves from, was the bear in the room of the 1815 Congress
of Vienna: Russia. The first articulations of a “West” or “Western federation”
appeared in the 1820s, at the time of the Greek Revolution. The Ottomans
were seen as moribund by everyone. Russia made no secret of its ambition
to conquer Constantinople. Some French activists began to argue that

the West European peoples should support the insurgent Greeks, and use
a strong independent Greece as a “rampart of the West” against future
dangers coming from Russia or anywhere else.

The next phase in the history of the idea came in the writings and relentless
campaigning of the founder of Sociology and Positivism, Auguste Comte, and
of his many disciples around the world. A crucial part of Comte’s elaborate
political proposal was the creation of a “Western Commonwealth” with a
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common spiritual power. A combination such as “the West” was needed in
order to abolish empires and conquest more generally, as well as prevent
any particular country from being hegemonic. The West would gradually
admit other parts of the world when they wished to and were ready to

join it. (Parallels with enlargements of the European Union come to mind.)
Comte’s project was open-ended from the very beginning: The core of “the
West” was constituted by the five great linguistic groups of post-Carolingian
West-Central Europe and their colonial settler offshoots in the Americas
and Australasia: ltalian, French, lberian, English-speaking, and Germanic.
Nevertheless, two countries situated in Eastern Europe would be admitted
from the beginning: Slavic Poland and newly independent Orthodox Greece.

Thus, the West was seen from the beginning as a combination of different
peoples that united in order to defend themselves and their cultural
commonalities without any of them dominating the rest: there was to be no
hegemonic leader. And the West would be open-ended: enlargements were
coeval with the very birth of the concept, and further enlargements were
envisaged. The West was not conceived as a closed club of peoples with
common racial/ethnic origins or religious affiliations.

It was only in the 1890s that Americans
began to see their country as a member

“What we need is a better balanced of such a West. And it was only as of the
‘West’ Wlth bOth the humlllty and the 1940s that the US came to see itself (and

be seen by others) as the leader of that

self-confidence needed to navigate “West”. If, therefore, America disengages

the new world.”

from the Western alliance in the way

its current administration threatens to

do (and that is still a big “if”), and if
future American administrations do not reverse the orientation (a bigger “if,”
perhaps), that certainly does not have to spell the end of the West, but rather
the return of the West to its earlier meaning. From the 1820s to the 1940s
“the West” was as a group of culturally like-minded nations with enough
commonality of historical antecedents to build a common overarching
identity, but with no overwhelming leader or hegemon who could dictate to
all the others.

What such peoples have shared in their overlapping histories is of course
not uniform or static. But through their chequered interconnected histories
they have come in recent decades to share a liberal-democratic political
culture with constitutional guarantees of what cannot be arbitrarily done to
individuals and minorities; freedom of speech, freedom of sexual orientation,
freedom from religious persecution, separation of church and state, and
other norms that most of us will sorely miss if they are eclipsed in a radically
different world order. Many express their anxiety about that possibility and
propose new combinations of “middle powers”. Names proposed for such
new combinations are convoluted, undistinctive, and lost in a cacophony of
outlandish proposals. They are not likely to inspire passionate loyalties and
mobilise people in the way historic identities and narratives do. And yet, we

have a name sanctioned by a long history and attractive to great numbers

of people by dint of rich historical, cultural and affective associations. What

is needed is to redefine it for this new geopolitical conjuncture, and the
redefinitions may find many surprising resources in the long history of the
concept. We neither need new names nor to relinquish the West. What

we need is a better balanced “West” with both the humility and the self-
confidence needed to navigate the new world. One very much hopes America
will be part of it again some day. But the West has existed without America
and will go on existing either way.




Al, Responsibility & Professional Judgment

From pilots
to firm-wide
adoption

What Al does not
change in professional
responsibility - and
why that matters

Yerassimos Yannopoulos
Co-managing Partner

Artificial intelligence in legal and tax practice has
clearly moved beyond experimentation. Al is
transitioning from pilot projects to operational
reality, with most teams already using it for
research, contract analysis and document review.

The question is no longer whether Al will be used,
but how it will be embedded into core processes.
Yet as firms now move from pilots to firm-wide
adoption, one principle remains unchanged:
professional responsibility does not shift from
advisor to machine.

Al can accelerate processes, reduce costs

and enable more strategic focus for lawyers

and advisors alike. But it does not alter the
foundations of our profession: independence of
judgment, confidentiality, competence, loyalty

to the client, and accountability for advice given.
These duties remain personal and non-delegable.

A recent survey' by our colleagues in Houthoff (i.e.

the Dutch Lex Mundi member firm) highlighted
concerns that are telling, incorrect or incomplete
Al outputs, loss of control over legal quality,
compliance and privacy risks. These are not

merely technical risks. They are professional risks.
They go to the heart of what it means to advise
responsibly.

From a strategic perspective, Al changes
workflows, but not the advisor’s role as the
ultimate arbiter of quality. In fact, it heightens
that role. As routine and text-heavy tasks

are increasingly automated, legal and tax
practitioners are expected to focus more

on strategic advice, governance and risk
management. That shift reinforces rather than
diminishes professional responsibility.

This mirrors a broader insight from our own
reflections on Al: technology alone does not
create competitive advantage. Value comes
from the complements, proprietary knowledge,
client trust, judgment, culture, and governance
structures. Al may assist in drafting or analysing,
but it cannot replace contextual understanding,
ethical sensitivity or reputational accountability.

Professional responsibility therefore becomes the
stabilising force during technological acceleration.

Houthoff Al Monitor: the impact of Al on legal services © 2025 Houthoff
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First, responsibility demands structured adoption.
Moving from pilot to firm-wide use requires
governance frameworks, validation layers and
clear human oversight. New competencies,
particularly Al literacy, critical review of outputs
and governance awareness, are essential.

Second, responsibility demands transparency.
Clients increasingly expect clarity on how Al is
used and how efficiency gains affect pricing.
Transparency is not simply a commercial issue.

It is tied to trust. If Al contributes materially to an
output, firms must be clear about its role, its limits
and the safeguards in place.

Third, responsibility demands cultural leadership.
The ‘adoption gap’ - the distance between
technological capability and organisational
readiness - is not closed by software alone. It is
closed by leaders who embed Al within ethical
frameworks, quality control processes and a
culture of accountability.

Ultimately, Al changes how we work. It does

not change why we are trusted. Clients do not
instruct professional service firms for document
production capacity alone. They instruct them for
judgment under uncertainty, for external validation
in high-stakes matters and for the assurance that
someone stands behind the advice given. That
assurance remains human.

As we scale Al across our organisations, the key

is not to dilute professional responsibility, but to
reinforce it. In a world of accelerating automation,
it is precisely our unchanged duties - competence,
independence, confidentiality and accountability

- that will differentiate sustainable firms from
merely efficient ones.

Al may transform processes. Professional
responsibility remains the anchor.
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Testing, learning,
scaling

Andriana Diplari
Head of Knowledge Management Systems

Over the past year, we have deliberately created
space for experimentation with Al across the firm,
treating it not as a shortcut, but as a capability

to be understood, tested, and governed. Through
pilot programmes and hands-on training, we
explored a range of legally focused Al tools,
including advanced LLMs for research, drafting,
document review and multilingual analysis.

Along the way, we encountered familiar challenges
- quality control, data security, explainability and
varying levels of confidence among users - which
shaped our approach.

In response, we laid the foundations for a strong
internal ecosystem: an Al working group, an
engaged Knowledge Management team, and

a network of Al ambassadors across practices,
acting as role models, sounding boards and
bridges to everyday legal work. This collective
effort allowed us to move from isolated
experimentation to shared learning and practical
workflows.

As we look ahead, our focus shifts to scaling
responsibly. In 2026, Al adoption will extend
beyond fee earners to all business professionals,
embedding innovation across all areas of the firm.

M&A
to identify faster key
contractual terms, risk
areas and action points,
supporting more efficient
deal execution

Al USE CASES

Al test use cases were run
across practice groups to
evaluate performance in
specific legal scenarios,
focusing on efficiency and
accuracy in real-world
tasks:

Litigation & Arbitration
to enhance accuracy
and strategic insight by
rapidly analysing extensive
datasets, identifying
critical evidence and
cross-checking information
across multiple sources

Real Estate
to support informed
investment decisions by
processing large sets of
regulatory and technical
documentation

Tax Corporate Governance &
to distil complex tax issues Compliance
into concise executive to support robust
insights, supporting governance and proactive
strategic planning and risk management
confident decision-making by streamlining KYC
multilingual reviews and
contract benchmarking




Theodore Konstantakopoulos
Partner | Head of TMT & Data

We have spent the better part of a decade
worrying about whether Al would take our jobs.
It turns out the real question is whether we can
keep them, not because the machines are too
good, but because staying meaningfully involved
is harder than anyone imagined.

“Human-in-the-loop” sounds reassuringly
obvious, almost dull. Of course, humans should
remain involved

when machines make
decisions that affect
people. Of course,
there should be
oversight, intervention
and accountability.
And yet the fact that
regulators around the
world feel compelled
to mandate this
principle suggests
something deeper: we are not entirely convinced
that humans will naturally stay in the loop unless
required by law.

shaped by Al”

From a regulatory perspective, human-in-the-loop
is a cornerstone of Al governance. The EU Al Act,
data protection laws, sector-specific regulations
and ethical guidelines all insist on meaningful

“The real question is not
whether humans should remain
involved, but what kind of
humans we need and want

to be in a world increasingly

human oversight, especially where automated
systems can affect fundamental rights. No fully
autonomous decisions without safeguards; no
“computer says no” without someone to appeal
to. The human is back, not as a sentimental
gesture, but as a compliance requirement.

So we have won, right? Not quite. Mandating
human oversight is the easy part; making

it meaningful is

an engineering,
cognitive and,

perhaps, philosophical
challenge. Treating

this as a compliance
exercise misses the
point, and what is
really at stake. The real
guestion is not whether
humans should remain
involved, but what

kind of humans we need and want to be in a
world increasingly shaped by Al, and what kind of
professionals we are becoming as a result.

Al systems are excellent at pattern recognition,
prediction and optimisation. They are less
impressive when faced with ambiguity, moral
grey zones, situations nobody anticipated or

Al, Responsibility & Professional Judgment

complex context. These happen to be exactly the
areas where human judgement has traditionally
mattered most.

This is not a bug; it is a feature of how these
systems are built. Machine-learning models
generalise from the past and from what, good
or bad, is already out there. Humans, at their
best, can decide when experience and existing
information should not be trusted.

This distinction matters enormously for legal
services. An Al can draft a contract with the
competence of a junior associate: fast, thorough and,
occasionally, spectacularly wrong. The professional
standard is not “Did you use AI?” but “Did you
supervise it?” Quality legal advice is rarely about
retrieving the “right” answer from a database.

It is about weighing incomplete information,
understanding incentives, reading between
regulatory lines and occasionally delivering advice
that clients would rather not hear. Al can support
this process, but it cannot own it. Responsibility,
both legally and ethically, remains human.

Here is the paradox: the more capable Al becomes,
the more demanding the human role gets. Effective
human oversight means understanding Al systems’
processes and limitations, recognising when results
“feel wrong” and knowing when to step in. In other
words, it requires sharp and skilled humans, not
necessarily fewer of them.

There is also a philosophical dimension here.
Human-in-the-loop reflects an insistence that we
should not fully outsource decision-making, even
when doing so would be faster and cheaper. In
an era obsessed with optimisation, we sometimes
accept friction, not because it is efficient, but
because it is inherently human.

There is an obvious tension in all of this. We build
systems that outperform humans at specific tasks,
whilst simultaneously insisting that we remain
accountable for their outputs. We delegate, but
we retain responsibility. We trust, but we verify.
And sometimes, we override the machine, not
because it is wrong in a statistical sense, but
because it is wrong in a human one.

For legal services, human-in-the-loop is not
merely regulatory compliance - it is the definition
of quality, creating both responsibility and
opportunity. Responsibility, because clients do not
want Al-generated advice; they want a lawyer’s
judgement, enhanced by Al. Opportunity, because
legal professionals who genuinely understand
technology - not just the concepts, but how it
actually works - will define, to the benefit of their
clients, what “meaningful oversight” actually
means in practice.

Human-in-the-loop is not about limiting Al. It is
about preserving meaningful human relevance.
When machines increasingly suggest, predict
and decide, remaining in the loop is how we
continue to exercise judgement, instead of
merely supervising processes. It is how we stay
responsible, not just in the legal sense, but in the
deeper, human sense.

The future will undoubtedly bring more capable
and more autonomous systems. Regulation will
evolve; terminology and buzzwords will change,
and safeguards we debate today may seem
irrelevant tomorrow. But the underlying question
will likely remain: when a decision truly matters,
who gets to make it?

For now, at least, the answer is clear. We stay in
the loop, sharper and more skilled than ever.
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Performance

In 2025, we delivered, yet again, a very strong
performance that extended well beyond financial
results. Building upon our solid foundation, we
further strengthened our position in the market by
deepening relationships with existing clients while
successfully expanding into new geographies and

industries.

Performance

10%

growth

331

new clients

356

deals & projects

3

service lines

| Compliance | Advisory |

| Transactions | Projects |

| Dispute Resolution

150

lawyers & economists

84

business professionals

Top industries

— Energy

— Real Estate

— Banking & Finance
— Defence & Security

— Telecommunications
& Technology

— Education
Tourism & Leisure

— Construction &
Infrastructure

— Insurance

73%

international clients

originating from

E
G

U
R
SA

%

27
17
13

Our practices

Antitrust &
Competition

Business Crimes
& Investigations

Commercial
& Consumer

Corporate Law
& Compliance

Data Protection
& Cybersecurity

Employment
& Labour

Finance & Capital
Markets

Litigation &
Arbitration

M&A and Project
Development

Philanthropy &
Charitable Giving

Private Clients

Public Procurement
& Concessions

Real Estate

Restructuring
& Insolvency

Tax & Accounting

We work with international law firms from 75 jurisdictions
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Key matters & transactions

A snapshot of the year’s most significant work

Aktor Group of Companies

Advised on the acquisition and
relevant financing in respect of Aktor
Concessions S.A., a wholly owned
subsidiary of Ellaktor S.A., with an
enterprise value of €367 million.

Fattal Hotels

Advised on the acquisition of the Cora
Resort & Spa in Halkidiki from Bain
Capital, a landmark transaction in
Greece’s hospitality sector, providing
end-to-end legal support across M&A,
real estate and financing. The deal
highlights strong international appetite
for Greek tourism assets and the
repositioning potential of prime seaside
resorts amid continued market growth.

Dinos and Lia Martinos
Foundation

Advise from conception
on all legal, regulatory
and tax aspects of
KYKLQOS, a new arts
and culture centre
designed by Renzo
Piano Building
Workshop, which will
house collections

from Africa, Oceania o
and beyond, aspiring

to serve as an
international hub for
contemporary art and
education. Completion
is scheduled for the last

quarter of 2028.

Aqurance

Advised a leading
Veeva services partner
on its strategic
acquisition by Ernst &
Young, a transaction
that marks a
transformative moment
for the life sciences
technology sector.

Jumbo

Advised on the
strategic acquisition
from Eurobank S.A.

of Herald 2 S.A,, the
owner of the Veso
Mare shopping centre,
a landmark retail

complex located on
the coastal road Akti
Dimeon in Patras.

Leading French real
estate company
Advised the owner of
three premier shopping
malls in Greece, each
anchored by a diverse
portfolio of leading
Greek and international
retail brands, in
connection with the
successful sale of
these assets to Indotek
Group, including full
tax advisory support
across the transaction.

Projects Galene &
Kyma

Advised Davidson
Kempner Capital
Management LP and
Cepal Hellas Financial
Services on the
acquisition of UCI S.A'’s
entire Greek asset
portfolio of performing
and non-performing
exposure portfolios
and the disposal of
UCI’s Greek servicing
platform.

Project BESS

Advised Eurobank S.A.
on all project financing,
energy, regulatory and
real estate matters

in connection with a
project company owned

by Principia Energy
Services for financing

a greenfield battery
energy storage stations
(BESS) project with
total capacity of 49 MW.

Project Unity

Advised Eurobank S.A.
in connection with 3
bond loan facilities
made available to
companies within the
Olympia Group, for the
(re)financing of the
acquisition of Entersoft
S.A.

Project Dionysos
Advised the

European Bank for
Reconstruction and
Development on the
successful sale of its
entire c. 5% holding

in Bank of Cyprus
Holdings Public Limited
Company through an
accelerated bookbuild
offering to institutional
investors on the Athens
Exchange.

Project Trajan
Advised Pireaus Bank
and Eurobank S.A.

on the financing for
the concession of the
Egnatia Odos for 35
years awarded to an
SPV by GEK Terna S.A.
and Egis Projects SAS.

Performance

Hellenic Defence Systems S.A.
Advised HDS and the Greek State
on a strategic joint venture with
Czechoslovak Group (CSG) to
establish Hellenic Ammunition S.A.
for the production of large-calibre
ammunition at the Lavrio facilities,
leveraging advanced technology and
know-how to strengthen domestic
defence manufacturing.

This landmark transaction marks a
major milestone for the Greek defence
industry, supporting the revival

of national production capacity,
strengthening the European defence
supply chain, and positioning Lavrio
as a key ammunition hub for Greece
and Europe. CSG is committing up
to €50 million in investments, with
the workforce expected to reach
approximately 300 employees by
year-end.

ANEDIK Kritikos S.A.

Advised on the sale to Diamantis
Masoutis S.A,, including deal
structuring, tax, regulatory and
competition matters, paving the way
for the creation of a new national
retail group, subject to approval by
the Hellenic Competition Commission.
The deal marks a strategically
important development for the sector
and reshapes competitive dynamics
across Greece.

Banyan Software Inc.
Advised on the
acquisition of Vertitech
S.A. (operating as
Classter), a Greece-
based provider of
end-to-end student
information systems for
educational institutions
worldwide, including all
related tax aspects.

Athens Vision
Advised a leading
ophthalmological
centre in Athens on its
strategic partnership
with Sanoptis, a
prominent player in the
ophthalmology sector,
including all related
tax aspects of the
transaction.

Data4

Advised the prestigious
Brookfield-owned data
centre powerhouse,

on their landmark €3.3
billion refinancing,
including all tax
aspects, involving

over 10 global credit
institutions across
three continents,
capitalising on Greece’s
emergence as a critical
digital infrastructure
hub within the broader
European technology
landscape.
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Edwards Lifesciences
Advised on the
acquisition by

Becton, Dickinson

and Company of the
Critical Care product
group, strengthening
its position in advanced
monitoring solutions
and expanding

its portfolio with
connected care
technologies, Al-
enabled clinical tools,
and a strong innovation
pipeline; also advised
on related tax aspects.

Major renewable
energy developer
Advising on the
development and
construction of

a 300 MW wind
cluster, including
the drafting and
negotiation of turbine
supply agreements,
long-term operation
and maintenance
agreements and
complex land rights
arrangements.
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Project Trifylli

Advised Mirova, a leading global
asset manager in sustainable and
clean energy infrastructure, on the
acquisition and RRF project financing
of the 156 MW Trifylli photovoltaic
cluster from JUW!I Group.

Our support included the negotiation
and execution of EPC and O&M
contracts, ongoing assistance during
the construction phase, and advice
on tax, real estate, financing and
corporate structuring matters.

Leading energy
infrastructure investor
Advised on the
acquisition of an 89%
majority stake in an
operating 40 MW
wind project, including
comprehensive

legal due diligence

on regulatory, real
estate, and permitting
aspects and advising
on the structuring

and negotiation of the
SPA and shareholders’
agreement.

Leading Greek energy
group

Advised on a multi-
party grid sharing
agreement governing
the participation of
existing and new
users in a super-high-
voltage substation
serving more than

50 users, addressing
complex operational
arrangements,
allocation of costs

and liabilities,
technical requirements
and regulatory
considerations.

Plenary Group and
Ronesans Group
Advised the consortium
on their participation in
the international tender
for the implementation
of the facilities of the
Theageneio cancer
treatment hospital in
Thessaloniki.

Ardian France
Conducted legal

due diligence and
advised on the indirect
acquisition of the Greek
renewable energy
portfolio in the context
of a multi-jurisdictional
acquisition of
renewable energy
portfolios.

Major international
energy group

Advised on the
acquisition of a
majority stake in the
project company
developing a cluster of
approximately 250 MW
wind projects.

1.8 GW

BESS

JV of Terna Energy and
MORE (Aioliki Provata)
Advised on the
negotiation and
execution of contracts
for geophysical and
geotechnical surveys

in connection with

the development of
Greece’s first 600 MW
pilot offshore wind
project.

Commercial lease
agreements

Advised landlords

and tenants on the
structuring, negotiation
and transactional
documentation of
commercial lease
agreements.

Brook Lane Capital

Reina Hellenic
Properties

McDonald’s

New York University

Raycap

L’Oréal

European Energy

Commercial General
Insurance Ltd.

European Energy
Advised on the
strategic acquisition of
two land plots in Florina
for the establishment
and operation of a solar
park.

In rem securities
Advised on the
structuring, creation,
and perfection of in
rem security over

real estate assets

in connection with
asset sale, M&A, and
financing transactions.

Fattal Group

TUI Group

ABN AMRO

Landesbank Baden-
Wirttemberg

Reina Hellenic
Properties

Asset sale agreements
Advised private clients
on 15+ luxury property
transactions in Greece,
including areas subject
to special town
planning regimes.

Paros

Antiparos

Hydra

Costa Navarino

The Ellinikon

Reina Hellenic
Properties

Advised the client
on the acquisition of
an office building in
Kifisias Avenue.

Leading EU insurance
group

Advised on W&I
insurance coverage

in the context of a
major Greek real estate
transaction.

Performance

Veolia Solutions Bulgaria EAD
Advised on its participation in the
Athens Water Supply & Sewerage
Company’s (EYDAP) international
tender for the maintenance and
operation of Koropi-Paiania
Wastewater Treatment Plant.

Supporting the
establishment of
foreign universities in
Greece under the new
framework

Advised a number of
educational institutions,
including The American
College of Greece and
Keele University, on
applications for the
establishment and
licensing of University
Legal Entities (ULE)
under Greek Law
5034/2024, in
collaboration with
Greek colleges.

During the first
licensing period

under the new ULE
framework, our support
included preparing
complex contractual
documentation, and
advising on regulatory
compliance and tax
considerations in

line with Ministry of
Education guidelines.
The new higher
education framework
enables the
establishment and
operation of foreign
universities in Greece,
creating significant
opportunities for
existing education
providers.

EU insurance group
Advised on the
potential acquisition
of 90.1% in Ethniki
Insurance S.A. from
CVC Capital Partners.

Reale Group

Advised on the
acquisition of further
qualifying holding in
a Ydrogios Insurance
and the preparation
of the notification to
the Greek regulator
to obtain the required
regulatory approval.

Northernlight
Reinsurance Group Inc.
Advised on the
structuring of insurance
brokerage business

in Greece from a
corporate, regulatory
and tax perspective,
and implementation of
the incorporation and
regulatory licensing of
the new entity.

Major EU insurers
Advised on highly
complex corporate
and insurance solvency
regulatory aspects in
the context of their
Greek activities and
exit strategies.
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Online intermediation Hellenic Competition
platform Commission’s market
Represented a major study on bank
international client deposits
before the Hellenic Participated in the
Competition sector inquiry into bank
Commission on the deposits, providing
latter’s investigation responses to requests
in the online for information,
intermediation market written submissions
for accommodation on the Commission’s
reservation services for Interim Report and
alleged anticompetitive  representation at the
practices. public consultation

conference.
o

o
EU State aid in the
energy sector Antitrust

Represented the Hellenic
Republic before the
European Commission
on (a) the prolongation
of the Public Service
Obligation regime

for electricity supply

in the Greek Non-
Interconnected Islands,
and (b) the design

and notification of an
emergency reserve
mechanism for Crete
and the Cyclades
following their
interconnection to the
mainland electricity
system.

investigations
Represent clients
before the HCC in
antitrust investigations
in a diverse range

of sectors including
organised educational
trip and school visit
services; manufacturing
and trade of school
bags; import and
trade of clothing and
footwear, remittance
services and provision
of ICT and related
services.

Foreign Direct Investment Screening

Investors from United Kingdom

and Switzerland

Following the enactment of Greece’s
new Foreign Direct Investment
Screening regime under Law
5202/2025, which became operational
in November 2025, we advised a
range of stakeholders on the new
regulatory framework.

ANTITRUST & COMPETITION
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Major EU energy group
Provided complex
tax advice to a major

corporate restructuring.

Leader in banking

support in a complex
tax audit of a leading
banking institution.

o
o
o
<.
0
®
o
o
S

25 SPAs &
Restructurings

We advised various
MNEs on:

myDATA
reporting

requirements
E-invoicing

& e-delivery
formalities

ERP roll-out &
centralisation

projects

Payment Services
Providers

obligations

Allwyn

Advised on complex
corporate tax matters
related to a major
rebranding project.

True Wind Capital
Advised on its
investment in leading
Greek maritime
software companies,
providing advanced
solutions for vessel
operations and
management.
Supported all tax
aspects of the
transaction, including
buy-side due diligence,
structuring, and
documentation.

Global insurance and
financial services
group

Advised on a multi-
jurisdictional cross-
border merger as
part of a group
restructuring,
including regulatory,
tax structuring,
safeguarding tax
neutrality, and ensuring
compliance.

Major defence group
Provided tax advice on
the arrival of the fleet
and its delivery to the
Hellenic Navy, as well as
on the implementation
of follow-on support
contracts.

Significant win before
Supreme Court on tax
exemption for inter-
company dividends
Significant win before
the Supreme Court that
the withholding tax
exemption for inter-
company dividends on
the basis of the Parent-
Subsidiary Directive
still applies even if

the amount of the
dividends is remitted
to a third party upon
relevant instruction

of the beneficiary
shareholder, thus
annulling the restrictive
application of the
exemption followed by
Greek tax authorities.

Significant wins
before Court of
Appeal on VAT

fixed establishment
assessments
Significant wins
before the Court of
Appeal that activities
of Greek subsidiaries,
such as marketing and
promotion services, as
well as repair services
concerning wind
turbines do not create
a fixed establishment
for the affiliated foreign
service recipient from
a VAT perspective, thus
validating our position
that the definition of
fixed establishment
should be interpreted
narrowly and also
limiting the VAT
exposure for inter-
company structures
widely applied in the
Greek market.

Annulment of a €850 million
preliminary income tax assessment
Successfully represented a leading
industrial group, achieving the
annulment of a preliminary income
tax assessment totalling €850 million
- the largest such assessment in

the history of the Greek tax system.
Achieving this result required
significant technical expertise to
systematically address each of

the auditors’ objections, as well

as determining the appropriate
documentation that should be
collected to substantiate our client’s

position.

TAX CONTROVERSY & LITIGATION

Performance
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Motor Oil

Successfully
represented a leading
Greek petroleum and
trading company

- owner of one

of Europe’s most
advanced refineries -

in a long-running ICC
arbitration concerning
a terminated upgrade
project. The matter was
complicated by multiple
jurisdictional issues and
a prior award that had
been annulled following
review by the Greek
Supreme Court. After
obtaining a favourable
arbitral award, we
successfully defended
it before the Court

of Appeal, defeating

all grounds raised in
the opposing party’s
annulment petition and
securing a complete
and final victory for our
client.

cases and

10 arbitration
arbitration-related
litigation matters

€640 million
aggregate claims

Leading online service
provider on complex
jurisdictional matters
Represented a leading
online service provider
on two separate
occasions, successfully
challenging the
jurisdiction of Greek
courts in disputes
arising from alleged
competition law
violations, overcoming
a challenging legal
landscape shaped by
ECJ case law.

Win in €20 million
dispute representing
global pharmaceutical
company

Successfully
represented a global
pharmaceutical
company in a €20
million dispute involving
complex civil and
criminal law issues. The
claims were dismissed
in their entirety after
long-lasting litigation
between the parties on
multiple levels.

Wins in IP and
trademark
infringement cases for
multinational clients
Secured robust
protection for
multinational clients
in highly demanding
intellectual property
and trademark
infringement cases.

In one particularly
challenging matter
involving complex
evidentiary issues, we
obtained a landmark
court order granting
full access to and a
full inventory of the
infringer’s computer
systems, enabling us to
confirm the violation
and pursue effective
protection.

Supreme Court case
on enforcement
proceedings against
sanctioned entity
Acting as co-counsel,
we represented a
leading upstream oil
and gas company

before the Supreme
Court in a landmark
case concerning

the declaration of
enforceability under the
New York Convention
and the enforcement
within EU of an arbitral
award issued against a
sanctioned entity.

Wins in transnational
disputes of major
European banks
Successfully defended
three major European
banks before courts at
all instances, including
the Supreme Court,

in cases involving
transnational disputes
arising from cross-
border transactions.
These matters required
navigating intricate
jurisdictional questions,
conflicts of law, and
challenging issues

of strict liability and
regulatory compliance.

Win in multimillion commercial arbitration under

UNCITRAL rules

Secured a decisive victory for a publicly listed US company
and its affiliate, both members of a leading global clothing
and accessories retail group, in a multimillion-euro
commercial arbitration under UNCITRAL rules, regarding
the validity and consequences of the termination of a
franchise agreement. The tribunal rendered an award
entirely in our client’s favour, rejecting all claims against

it. We continue to defend this outcome before the Court

of Appeal following an annulment petition filed by the

opposing party.

LITIGATION & ARBITRATION
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The art of the

Stefanos Charaktiniotis
Partner | Head of Mergers & Acquisitions

Danai Falconaki
Partner | Mergers & Acquisitions

Stathis Orfanoudakis
Partner | Mergers & Acquisitions

For M&A lawyers, the objective is the same in
every transaction: to reach a successful closing.
Completing a deal rewards months of negotiation,
analysis and collaboration, turning strategic intent
into a tangible outcome. Yet deal-making also

has a quieter side: transactions that stall, unravel,
or never reach the finish line. These “broken”
deals rarely become public and seldom feature in
narratives of market success. Nevertheless, they
remain integral to the craft. If successful closings
reflect execution at its best, broken deals reveal
the lessons that shape better transactions.

A 2025 reality check - with a solutions lens

Across the Greek and wider European market,
we are increasingly seeing a rise in transactions
that falter between signing and closing, or never
reach signing at all, patterns we are encountering
with growing frequency. While headlines focus
on failure, the more instructive story lies in

what these near-misses reveal about execution.
Four themes recur: valuation gaps, founder

readiness, housekeeping weaknesses exposed

in due diligence, and late-stage uncertainty
around financing and regulatory clearances. Each
presents practical mitigants capable of converting
fragility into momentum.

Bridging valuation gaps through structure and
data

Divergent price expectations remain the primary
source of friction. Rather than forcing convergence
at term sheet stage, parties can deploy tools

that align economics with performance and

risk. Earn-outs tied to clear KPIs, vendor loans,
and contingent value rights defer and de-risk
consideration, while minority rollovers keep sellers
invested in future upside. Independent sell-side
financial work - quality of earnings, net debt and
working capital normalisation, and sensitivity
analysis - helps convert subjective “value stories”
into evidence-based ranges, although gaps do
not always close entirely. Early agreement on key
value drivers reduces late surprises.

Readying founder and family sellers

Many family-owned businesses explore a sale
before they are truly prepared - emotionally

or operationally. This often appears as shifting
timelines, scope creep or reversals on core terms.
A structured readiness programme - covering
governance upgrades, next-generation roles, tax
and wealth planning, and communications - builds
alignment before buyer engagement. Vendor due
diligence, combined with a candid assessment of
deal-breakers, helps owners internalise trade-offs.
Where uncertainty persists, phased transactions
and partial liquidity through reinvestment or joint
ventures can provide comfort without foreclosing
options.

Housekeeping that accelerates diligence

Corporate housekeeping gaps frequently surface
late and expand closing risk: missing consents,
informal intercompany arrangements, unclear |IP
ownership or ESG and compliance blind spots.
These issues rarely come as a surprise, but often
come too late. The remedy is a disciplined sell-
side preparation process: legal entity cleanup,
contract digitisation and gap analysis, IP
verification, HR mapping, and reviews of sanctions,
data protection and licensing frameworks. A
well-structured data room with clear red-flag
disclosures and proposed remediation steps
encourages problem-solving. Where issues cannot
be resolved pre-signing, tailored indemnities,
covenants and holdbacks can ring-fence risk.
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Financing and regulatory certainty - earlier

In a higher-rate environment and amid more
assertive regulatory oversight, conditionality
around financing and approvals has increased.
Buyers can enhance certainty by engaging
lenders earlier, aligning hedging strategies and
pressure-testing covenants. Sellers can prioritise
counterparties with demonstrated financeability
and request evidence of funds and lender
engagement. On the regulatory side - merger
control, FDI and sectoral approvals - front-loaded
analysis, pre-notification strategies and clean-
team protocols reduce approval drift. Reverse
break fees calibrated to financing and clearance
risks can reinforce discipline.

Converting friction into closure

The common thread is anticipatory design. Deals
most often falter in the gap between aspiration
and preparedness, a gap often visible earlier
than parties admit. By aligning price through
structure and data, readying founders, elevating
housekeeping to a pre-market priority, and de-
risking financing and regulatory pathways, M&A
participants can turn 2025’s “broken” deals

into bankable outcomes. The art lies not in
avoiding complexity, but in choreographing it -
deliberately, transparently and early.
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Lawyers’ identity
crisis in a
disrupted world

Athina Skolarikou
Partner | Head of Corporate Law & Compliance

Geopolitical instability and the Al revolution

are reshaping businesses and the lives of
professionals across the globe. The constant

flux in the commercial landscape affects lawyers
directly: both in-house and external counsel are
intimately connected to the developments within
a business.

Traditionally, the lawyer’s role has been to advise
on the legal framework, helping the board take
informed management decisions, protecting
against the risks those decisions entail, and where
risks materialise, defending the company before

a court. But in an era of cascading sanctions
regimes, supply chain realignment and regulatory
fragmentation, the lawyer who remains behind the
scenes no longer fulfils the needs of clients.

Lawyers are no longer confined to risk mitigation.
They are expected to be strategic interpreters
of geopolitical complexity and technological
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change - advisers to the company’s stakeholders,
increasingly called upon to translate political
developments into concrete transactional
implications. The shift is significant: legal advice is
being reframed as a form of strategic intelligence,
placing lawyers squarely in the boardroom rather
than outside it.

Lawyers are no longer mere technicians of legal
compliance but strategic partners, and their

role is shifting from reactive crisis management
to proactive structural design. As geopolitical
and technological disruption becomes the norm
rather than the exception, clients need lawyers
who can construct corporate, contractual,

and transactional architectures that anticipate
rupture. In essence, lawyers must build anti-fragile
structures, incorporating optionality, modularity,
and efficient exit mechanisms; moving away
from assumptions of predictability and instead
preparing contingencies for the unforeseen,
allowing room for businesses to pivot swiftly

and efficiently. Sunset clauses tied to regulatory
triggers, force majeure provisions calibrated

to geopolitical contingencies and streamlined
mechanisms for unwinding joint ventures are just
examples of the creative drafting now required.

It is no longer sufficient for legal advice simply to
protect against risk; it must build organisational
resilience into the fabric of the enterprise. As

a result, the skilful lawyer is no longer defined
solely by technical knowledge and experience,
but by the ability to synthesise a broad range of
competencies: staying informed on technological
and cultural shifts; understanding international
politics and public policies - particularly those
with extraterritorial reach; cultivating relationships
with analysts and consultants beyond the

legal sphere; grasping financial terminology

and economic vulnerabilities; harnessing

the capabilities of artificial intelligence; and
navigating politically sensitive terrain with care,
while balancing the above with empathy and
strong interpersonal skills.

Greece’s digital
pledge registry
Reform meets
reality

Paris Tzoumas
Partner | Head of Finance

In June 2025, the operational launch of the
electronic pledge registry integrated with the
Greek Cadastre under Law 5123/2024 is, without
doubt, a significant reform for the Greek secured
finance and securitisation market. The move
toward a unified, digital registration framework
addresses longstanding structural deficiencies
and aligns Greece with international best
practices in transparency, priority certainty and
accessibility of security interests.

However, the experience of the first months of
implementation also illustrates a familiar challenge
in large-scale legal modernisation projects:
technology alone does not deliver efficiency
unless operational readiness keeps pace with
legislative ambition.

The enactment of the new regime preceded
the resolution of several practical issues at the
Cadastre level. In particular, the absence, at the
time of launch, of clear cadastral guidance on
the calculation of registration fees generated
uncertainty for lenders, note holders and
borrowers alike, complicating pricing discussions
and transaction planning. In a financing
environment where predictability is paramount,
uncertainty as to ancillary costs can have a
disproportionate impact on execution.

More critically, while applications are now
submitted (and stored) exclusively electronically,
the underlying infrastructure is not automated
and still presupposes processing by human
beings; hence, the digital transformation is only
partial and fragmented. As a result, the market

25

) 3 .
\JL /! \ ‘. f‘?’

~)
R
ue ¥ —_—

]

commonly faces a material time lag between
submission and formal registration approval,
largely due to insufficient human resources within
the Cadastre; the promise of real-time or near-
real-time perfection of security is, for the moment,
only partially realised.

This gap has practical consequences for deal
timetables, conditions precedent and interim

risk allocation, particularly in acquisition and
refinancing transactions where timing is central.
The broader lesson is a familiar one. Digital
infrastructure is an essential enabler, but it cannot
function in isolation. Effective reform requires
careful end-to-end design, adequate staffing,
clear operational guidance and continuous
feedback from market participants. Without
these elements, electronic tools risk becoming
formalistic layers rather than genuine accelerators
of legal certainty.

The new pledge registry remains a crucial step
forward. Its long-term success, however, will
depend on sustained investment in the human
and procedural framework that allows technology
to deliver on its promise.
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Al, compliance evolution, and law firm adaptation

Maria Zoupa
Partner | Head of Corporate Tax Advisory
& Compliance

Georgia Voutsa
Partner | Corporate Tax Advisory & Compliance

Redefining the future of the profession

Over the past decade, tax has moved from a
technical compliance function to a strategic
priority at the core of business decision-making.
Today, however, the scale and speed of change

are unprecedented. A convergence of regulatory
shifts, ESG expectations and sophisticated Al-
enabled compliance tools is reshaping how tax
authorities operate and how law firms must
position themselves. Rules are more complex
and stricter both at international and at domestic
level. The profession is therefore undergoing
structural transformation, where precision,
transparency and technological fluency are non-
negotiable.

The rapid evolution of tax compliance

Tax authorities in Greece and worldwide have
accelerated digitalisation, introducing mandatory
e-invoicing, electronic reporting, and real-time
transmission of fiscal data. This transition has not
simplified compliance as many hoped. As new
very complex reporting rules have emerged in
Greece and globally (see Pillar II), and the effort
to limit tax avoidance and abuse has intensified,
digital tax reporting - a major priority of the
Greek tax administration - has introduced new
layers of sophistication, requiring professionals
to master data-driven processes as much as
legislation.

The Al revolution in tax administration

The most transformative development is

the adoption of Al by tax authorities. Early
Al-generated tax audit reports are more
detailed, analytical and capable of identifying

discrepancies invisible under traditional methods.
This shift signals the emergence of a new

audit model defined by data-driven precision

and pattern detection at scale. Al can analyse
complete datasets rather than small samples,
uncover structural irregularities and benchmark
taxpayers across industries, regions or transaction
types. Al-enabled enforcement is therefore a

fact, while we already witness that audits are
becoming more accurate, more granular and more
continuous.

In a nutshell, this results in a more accurate,
transparent and demanding audit environment. If
authorities deploy advanced Al, advisors must do
the same to ensure parity of insight and analytical
capacity.

How Al is reshaping
tax advisory

Law firms must adapt
fundamentally to
these changes but
they also have to go
beyond that; they are
responsible for leading
and transforming
them into a value
proposition for their clients. To achieve this, tax
professionals require continuous learning, deeper
international awareness and the ability to navigate
legal knowledge in an Al-powered environment.
Advising without automated Al tools for
compliance, risk management and due diligence is
no longer viable.

Client expectations are also evolving. Businesses
seek speed, accuracy and actionable risk insights,
- not merely legal opinions. Simultaneously, global
momentum towards responsible tax behaviour,
BEPS-aligned reporting and ESG accountability
means transparency is no longer optional.
Advisors must help organisations build tax

“The [tax] profession is
undergoing structural
transformation, where precision,
transparency and technological
fluency are non-negotiable.”
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governance frameworks, enhance transparency
and adopt responsible tax practices aligned
with global standards. Al strengthens this shift
by allowing companies to verify and report tax
footprints with unprecedented accuracy.

Adaptation

Is this the end of human-powered tax services?
For our corporate clients’ tax work, at first sight
it might look like that. On our end, we would
support that it is not, but only (here comes the
disclaimer) subject to adaptation. Adaptation
requires more than adopting tools; it demands
redesigning operating models and training people
to develop, in addition to deep knowledge of their
field, new skills needed to render value-added
services in this novel ecosystem. When it comes
to tax services, data-driven solutions are key;

the fact that they are
now powered by Al
gives advisors a great
basis to build on and
enables transparency
and substantiation

of solutions. But we
feel that it is our
responsibility to make
the best use of the
tools in order to deliver the best solution; this will
not stop being selected and tailored by the tax
advisors.

Looking forward, in 2026 we see a significant
increase of our work supporting corporate clients
in the traditional pillars of our work, transactions,
restructurings and compliance. Against common
expectations or fears of many, embracing Al has
not decreased the need for our involvement; it has
increased it. Drawing from our past, we see this

as an opportunity rather than a threat; naturally,
leading the way as a team to shape the value that
this will bring to professional tax services is our goal.
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Stamatis Drakakakis
Partner | Head of Antitrust & Competition |
Foreign Investment Control

In 2025, significant developments reshaped
competition law policy, which now has a new
“cousin”: the so-called Foreign Investment
Control. A notable shift occurred with the
introduction of the Greek Foreign Direct
Investment (FDI) regime, which is applied in
parallel with the Foreign Subsidies Regulation
(FSR) and merger control. Each of these

frameworks can impact transaction timelines
through extended review periods and standstill
obligations, let alone potential remedies. Early
attention to these regimes during a transaction

is essential to ensure timely risk assessment,
regulatory filings and secure necessary approvals.

The Greek FDI regime was established under Law
5202/2025, entering into force on 23 May 2025
and implementing EU Regulation 2019/452 (FDI
Regulation). It enables the review by the Hellenic
Republic of foreign direct investments on grounds
of security or public order. Several particularities
are present in this regime.

Firstly, foreign investors easily fall under its scope,
as this term is interpreted broadly to encompass
investors from third (non-EU) countries or from
EU countries that are controlled by third-country
entities (state or private persons). Secondly, a
Greek nexus is required, particularly a target
undertaking constituted or organised under Greek
law. Thirdly, investments caught by the regime are
limited to participations in target undertakings
active in specific critical sectors (sensitive and
particularly sensitive sectors). The fulfilment of
these conditions leads to a notification obligation
for the foreign investor.

In practice, almost six months have elapsed
since notifications were enabled under the FDI
regime since 11 November 2025. To date, the

competent authority has reviewed and approved
applications within the time limits, although
complex transactions may take longer. Moreover,
the European Commission (EC) has published a
proposal for the revision of the FDI Regulation,
accompanied by a draft, which will eventually
be adopted by Member States, triggering an
update of the Greek FDI law. Additionally, the EC
is examining the introduction of the Industrial
Accelerator Act, which will apply a new set of
prerequisites to foreign direct investments in
certain strategic sectors. In light of the above,
further developments are expected in this area.

The FSR regime was introduced with Regulation
2022/2560, which entered into force on 12
January 2023, although it applies since 13 July
2023 for ex officio
investigations and
since 13 October 2023
for concentrations and
public procurement
procedures. As FSR
Guidelines were
published on 9 January
2026, providing
clarifications for the
FSR assessment, it

is evident that the
application of the FSR
regime is still not straightforward.

ever.”

The FSR’s scope covers the review of potentially
distortive foreign subsidies by the EC. Specifically,
it is applicable where a third country provides

a financial contribution which confers a benefit
on specific undertaking(s) engaging in an
economic activity in the internal market. Such
foreign subsidies may distort competition in the
EU internal market. This regime presents the
following particularities.

Firstly, financial contributions are defined quite
broadly, involving various types of direct or
indirect support, including even the provision
or purchase of goods or services. Secondly,

“In light of the evolving FDI
and FSR frameworks, further
developments are expected,
making careful regulatory
planning more critical than
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EC enforcement has shown increased interest

in non-EU investors (e.g. from the Middle East
or China), leading to Phase Il investigations

and the provision of commitments prior to

the clearance of concentrations. Thirdly, unlike
in the FDI regime, it applies broadly across

all sectors. Notification obligations arise only

for concentrations and public procurement
procedures. However, the EC retains the authority
to conduct ex officio investigations in other
cases. Considering the growing interest of non-
EU investors in EU investments, careful attention
should be given to FSR compliance.

Further to the above, a minor amendment was
introduced to the Greek merger control regime,
leading to an alignment with EU merger control.
Notifications should
take place post-binding
agreement and before
the implementation,
eliminating the thirty-
day notification period.
Additionally, national
competition authorities
(NCAs) are more and
more introducing
call-in powers,
following the CJEU’s
decision in /llumina/
Grail (C-611/22P and C-625/22P). Greece has not
yet legislated such an option, but the HCC has
openly expressed its positive view. Consequently,
merger control remains a critical consideration,
particularly in light of the Greek NCA'’s recent
record, which includes the prohibition of an
acquisition last year (Decision 887/2025) and in
view of a potential second prohibition a major
transaction/filing was recently withdrawn.

Despite the challenges that all the above regimes
pose, our 9-member dedicated team is well-
positioned, based on its extensive experience,
scale and close collaboration with other practice
groups, to assist clients in navigating the
particularities of each of these regimes.
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Greece’s rise as a regional energy hub

Reshaping the EU energy map

Anastasia Makri
Partner | Head of Energy

Over the past decade, Greece has emerged as
one of Southeast Europe’s most dynamic energy
markets. Ambitious renewable targets, supportive
policies and competitive auctions have driven
rapid growth in solar, wind and battery storage
projects. This has reshaped the country’s power
mix and accelerated decarbonisation. By 2025,
however, the rapid expansion has revealed some
limits: grid congestion, connection delays, and
curtailments are slowing new projects, while
battery storage, essential for integrating variable
renewables, is advancing more slowly than
planned.

At the same time, geopolitical developments
have highlighted the re-emerging strategic role
of natural gas. Europe’s push to reduce reliance
on Russian supply has put LNG at the centre

of energy security planning. Greece is well-
positioned: the Revithoussa LNG Terminal and
the Alexandroupolis FSRU provide critical entry
points for global gas, turning the country into a
gateway for regional energy distribution.

The Vertical Gas
Corridor is central

to Greece’s regional
energy strategy.
Running south-

north from Greece
through Bulgaria,
Romania, Hungary,
Slovakia, Moldova
and Ukraine, and
extending further into
Central and Eastern Europe, the corridor enables
two-way gas flows, allowing supplies to move
north or south depending on demand. Bundled

system.”

“By coordinating grid upgrades
with LNG infrastructure and

renewable deployment, Greece
is positioning itself as an anchor coordination to balance
point in the regional energy

transmission products, upgraded pipelines, and
coordinated cross-border capacity help reshape
historic east-west dependencies and strengthen
regional resilience. Fully realising the corridor’s
potential will require alignment with EU climate
targets and gas market
integration rules,

along with targeted
regulatory flexibility,
streamlined permitting,
and close cross-border

energy security with
market principles.

Greece’s electricity

interconnections
further strengthen its role as a regional energy
hub. Existing links with Italy, Bulgaria, North
Macedonia, Albania and Turkey, together

with planned upgrades and potential future
connections to Cyprus, Israel, Egypt, and
additional links to Italy, enhance grid stability,
enable efficient power flows, and support

the integration of more renewables. These
interconnections also create opportunities

for electricity trade across Southeast Europe,
improving both energy security and market
efficiency. By coordinating grid upgrades with
LNG infrastructure and renewable deployment,
Greece is positioning itself as an anchor point in
the regional energy system.

Beyond gas and electricity, Greece is exploring
emerging technologies, including small modular
nuclear reactors, an intention it officially
confirmed during the Nuclear Energy Summit in
Paris in March 2026. These initiatives underscore
the country’s commitment to a diverse and
resilient energy system, supporting both
decarbonisation and regional energy security.

Taken together, Greece is positioning itself as a
central energy hub for Southeast Europe and the
wider EU, influencing not only national outcomes
but the broader regional energy landscape.

By combining renewable deployment at scale,
strategic LNG infrastructure at Revithoussa

and Alexandroupolis, the Vertical Gas Corridor,
extensive electricity interconnections, and
emerging nuclear capabilities, Greece is becoming
a strategic hub shaping regional energy flows.
More than meeting its domestic energy ambitions,
the country is driving the pace of regional energy
strategy, enhancing security of supply, and
supporting decarbonisation across Southeast and
Central Europe.
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Regulation, innovation
and growth in Life
Sciences

Nefelie Charalabopoulou
Partner | Head of Healthcare,
Pharma & Life Sciences

Over the past few years, the

Greek life sciences sector

has been quietly but

steadily redefining its

role in the broader

European ecosystem.

What was once

perceived primarily as a market of distribution
and commercialisation is increasingly becoming
a jurisdiction of strategic relevance for clinical
research, regulatory innovation, and targeted
investment.

Greece’s highly skilled scientific community, strong
medical infrastructure and improving digital
health capabilities are converging at a time when
Europe is recalibrating its pharmaceutical and
biotech priorities. At the same time, regulatory
complexity is deepening. The implementation of
the EU Pharmaceutical Strategy, data governance
reforms, ESG-driven compliance expectations, and
evolving pricing and reimbursement dynamics
require companies to think holistically and act
proactively. The strict statutory obligations and
ongoing regulatory reforms are not temporary
challenges but structural realities. Financial and
regulatory exposure directly affect strategic
planning, while compliance obligations penetrate
day-to-day operations. In this framework,
governance and operational efficiency is no
longer a linear process; it is a continuous exercise
requiring alignment between regulatory strategy,
commercial priorities and risk management.

For legal advisors, this extends beyond mere
technical compliance; it involves guiding
stakeholders through uncertainty while enabling
them to capitalise on emerging opportunities.
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Greece restores strategic - direction to e SRR

planning

Sonia Melegou
Partner | Head of Real Estate

George Louizos
Senior Associate | Real Estate

Greece stands at a pivotal moment in the
evolution of its tourism sector. With international
arrivals and revenues reaching record levels over
the past decade, and significant capital continuing
to flow into hospitality and tourism-related

real estate, the need for a coherent national
spatial planning framework has never been more
pressing. A new framework is expected to come
into force by the end of the second quarter of
2026.

Despite this growth, Greece has operated for
over a decade without an updated spatial
strategy dedicated specifically to tourism. The
Special Spatial Framework for Tourism, first
adopted in 2009, marked the country’s initial
effort to establish a national strategy, aiming to
redirect investment away from saturated coastal
destinations towards emerging regions, while
safeguarding environmental assets.

The framework was revised in 2013 to reflect
evolving investment patterns and accommodate
modern development models, including large-
scale integrated resorts. However, this revision
was annulled by the Council of State due to

° °
°
° °
°
° o °
°

procedural deficiencies, triggering a prolonged sustainability, particularly in saturated
period of regulatory uncertainty that has shaped ® destinations. At the same time, the framework
the sector ever since. is likely to favour more organised, large-scale

developments, while restricting dispersed small-
In the absence of a comprehensive framework, scale projects outside designated planning zones. .
tourism development has continued through Although these objectives are not new, their
project-specific planning tools. This has led to urgency has increased considerably given the
intensified growth in already mature destinations scale of development in recent years.
such as Mykonos and Santorini, where hotel
capacity and tourism-related construction Importantly, no national framework can operate
have expanded rapidly, often under out-of-plan effectively in isolation. Its success will depend on
building provisions. the parallel completion
The consequences are of Local Spatial Plans
increasingly visible: “The forthcoming Special (TPS), the nationwide
infrastructure in these Spatlal Framework for Tourism zoning initiative
areas - road networks, ) currently underway.
water supply, waste IS expected to restore a While the national
management systems, strategic approach to tourism framework W|Illde.f|.ne
and coastal access overarching priorities
- has come under development.” - where and how
significant strain. These development should
pressures are not the occur - Local Spatial
result of individual projects, but of cumulative, Plans will translate these into binding land-use
uncoordinated growth that existing legislation is rules at the local level.
ill-equipped to manage.

For investors and developers, understanding
Against this backdrop, the forthcoming Special this interplay will be critical. Early engagement
Spatial Framework for Tourism is expected with local planning processes will be essential
to restore a strategic approach to tourism in navigating what is likely to become a more
development. Policy discussions suggest structured and competitive investment landscape.

a stronger emphasis on carrying capacity,
infrastructure limitations and environmental
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Public procurement
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IN the era of trade wars & tariffs

Sofia Chatzigiannidou
Partner | Head of Public Procurement &
Concessions

Nasia Gkouma
Partner | Public Procurement & Concessions

Sophia Telonaki
Associate | Public Procurement & Concessions

For years, the EU’s public procurement market
welcomed bidders from non-EU countries, even
without formal trade agreements. That era
appears to be ending. Two recent Court of Justice
of the European Union rulings - Kolin (C-652/22)
and Qingdao (C-266/22) - signal a shift away
from this tolerant approach. While they do not
fully exclude third-country operators, they create
a more complex and uncertain landscape.

In Kolin, the Court held that an economic
operator from a third country without a reciprocal
procurement agreement with the EU cannot

rely on the procurement Directives. National
authorities therefore lack competence to extend
EU procurement rules to such bidders or grant
them equal access to EU public contracts.

In Qingdao, the Court opposed excluding a
consortium led by a Chinese entity under national
legislation restricting participation from non-
covered third countries. However, it confirmed the
key principles of Kolin, emphasising the need to
protect the single market from fragmentation.

Together, these judgments mean that third-
country participation in public procurement
procedures is neither guaranteed nor prohibited.
Contracting authorities now have significant
discretion on a case-by-case basis. This raises
important questions. Will access vary across
member states or even between authorities within
the same state? What legal remedies are available
to third-country bidders? Similar uncertainty
applies to subcontractors and third-party capacity
lenders.

The lack of clear EU rules creates a grey zone
that goes beyond tender participation. This
uncertainty could discourage investment
from affected countries, as businesses cannot
anticipate how awarding authorities will treat

them. Current global conditions - trade wars,
tariffs, and geopolitical conflict - intensify this
uncertainty.

Greece’s public procurement market is
particularly exposed. Its geographic position

and trade relationships mean that contracting
authorities frequently encounter non-EU bidders,
for instance, Chinese infrastructure contractors
and Turkish suppliers. Greek authorities now face
difficult choices. Without clear national legislation,
and with limits on what such legislation can
achieve after Kolin, authorities must address
these issues individually. This creates risks of legal
challenge and uncertainty for both domestic firms
working with non-EU partners and third-country
companies.

The above are in addition to existing national
rules that already impose restrictions, such as
Law 3310/2005, which excludes companies from
contracts exceeding €1 million if their ownership
includes shareholders from certain “non-eligible”
jurisdictions (primarily tax havens), even where
such shareholders hold as little as a 1% stake. They
also build on broader EU initiatives, such as the
proposed EU Industrial Accelerator Act, which
introduces, among other measures, “Made in EU”
requirements in public procurement procedures.

For Greek businesses, the implications extend
beyond public contracts. Joint ventures, consortia
and supply chains involving non-EU partners

may require reassessment. Due diligence must
now include analysis of how country of origin
affects eligibility. The issue also has a political and
economic dimension, particularly where sectors
depend on inputs from third countries. Affected
sectors may include infrastructure, energy
technology and pharmaceuticals.

In a climate of trade tensions and shifting
alliances, procurement markets face increasing
pressure, and Greece is no exception.
Assumptions about market access that held for
decades may no longer apply. Businesses should
review tender strategies, partnership structures
and risk assessments accordingly.
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The tax audits
landscape

Alex Karopoulos
Partner | Head of Tax Controversy & Litigation

Tax audits are always a delicate issue and a major
point of concern for taxpayers. While an audit
may understandably not be welcome, taxpayers
still need to be prepared to handle it to ensure

its smooth completion. In this respect, the first
guestion to arise is how likely it is for an entity

to be audited. For 2026, the number of audits
that have been scheduled is 26,000. Additionally,
43,400 on-the-spot audits have been scheduled
to be performed to check the proper fulfilment of
tax obligations, as well as 900 audits in relation to
tax evasion. Taking into account that the standard
prescription period in Greece is six years from the
year of reference, and the number of legal entities
in Greece exceeds 200,000, the possibility for an
entity to be audited is considerable. Nevertheless,
in practice, it is often the case that many entities
operate without any audit having been performed
on them for many years.

The selection of the entities to be audited is made
on the basis of a risk analysis, whose criteria are
not published. Many large entities opt to obtain

a tax certificate from their statutory auditors;
however, even in cases where the certificate is
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clear, the tax authorities still have the right to
perform an audit, and they often exercise that
right. Usually, when an entity is selected to be
audited, the audit covers all areas of taxation.
Audits limited to certain areas are only common
when the taxpayer asks for the refund of specific
taxes (e.g. income tax or VAT). Especially as
regards VAT, the plan for the coming years is
for 95% of the VAT refund applications to be
processed automatically within 30 days without
an audit (fast-track refunds).

Under the law, refund applications with or
without audit should be processed and the refund
should be completed within 90 days, otherwise
the taxpayer is entitled to interest. However, in
practice, when the 90-day period is not observed,
the tax authorities never award interest to the
taxpayer. There are no statistical data on which
taxes are assessed more often by tax auditors.
Experience shows that income tax (through the
disallowance of expenses) and VAT are the most
common taxes to be assessed, whereas transfer
pricing assessments are on the rise.

In recent years, the audit powers within the tax
administration were reshuffled. New centralised
audit units were created that replaced local tax
offices in the performance of audits. As a result, the
standard approach that the tax offices had been
following in their audits rapidly changed, since the
audits are now performed by different audit units.
A further side effect of this reshuffling, however,
was that many auditors had to review transactions
and audit business sectors with which they were
not familiar, and this created creating friction with
taxpayers and resulted in tax assessments.

When dealing with an audit, there is no golden
rule as to what a taxpayer has to do to ensure
that the audit will not result in an assessment.
Nevertheless, taxpayers should always keep all
documentation supporting their transactions
available, e.g. the transfer pricing file or the
documents that substantiate the respective
expenses, and care should be taken to respond
without delay to the requests of the auditors, to
show that they are well organised and transparent
when it comes to tax compliance.
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What should employers expect in 2026
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Rania Papakonstantinou

Partner | Head of Employment & Labour

Manolis Zacharakis
Partner | Employment & Labour

The last quarter of 2025 brought a wave

of significant developments for the Greek
employment landscape, signalling a renewed
legislative focus on modernising the regulatory
framework governing the workplace.

A series of reforms introduced substantial
amendments to employers’ compliance
obligations, including changes to the organisation
of working time, updates to the framework
governing annual leave and important reforms in
the area of health and safety at work. At the same
time, the Ministry of Labour issued comprehensive
guidance on the operation of the Digital Work
Card, clarifying several practical issues that had
emerged during its implementation and extending
its impact to a wider range of employers across
the Greek market.

In parallel, a landmark Social Agreement between
the Ministry of Labour and the social partners
marked a notable shift in the approach to
industrial relations in Greece. The agreement
reflects a broader policy objective to revitalise
collective labour relations and gradually remove
measures introduced during the financial crisis era,
with a view to strengthening the role of collective
bargaining in shaping employment conditions.

Judicial developments have also contributed to
shaping the evolving landscape. In a significant
ruling, the Supreme Court confirmed that non-
compete obligations imposed on employees must
be accompanied by “reasonable compensation”
in order to be enforceable, providing important
guidance to employers on the validity of post-
termination restrictions.

The reform momentum
was further

supported by the
modernisation of the
ERGANI information
system, including

the introduction of

the new ERGANI Il
platform, which aims to
streamline employment
reporting obligations and enhance transparency
in labour market monitoring. The government
adopted a multi-year action plan for the
promotion of collective bargaining, aligned with
the objectives of the EU Directive on adequate
minimum wages and the commitments reflected
in the Social Agreement.

Against this backdrop, the beginning of 2026 has
confirmed that employment law reform remains
high on the legislative agenda. New measures
addressing workplace violence and harassment,
together with the implementation of the upgraded
ERGANI system and reforms to collective labour
relations, illustrate the government’s intention

“Employers should expect
2026 to be characterised by
continued regulatory activity
and a growing emphasis on
transparency, compliance and
collective labour governance.”

to further modernise the regulatory framework
governing the workplace.

Looking forward, employers should expect 2026
to be characterised by continued regulatory
activity and a growing emphasis on transparency,
compliance and collective labour governance.

One of the most anticipated developments

is the upcoming transposition of the EU Pay
Transparency Directive, which is expected to
introduce significant changes to how employers
manage remuneration structures, pay reporting
and internal equality monitoring. Businesses may
therefore need to review existing compensation
practices and strengthen internal processes
relating to pay governance and documentation.

At the same time,

the policy direction
emerging from recent
reforms suggests that
collective bargaining
will play an increasingly
prominent role in

the Greek labour
market. The revised
legal framework,
combined with
government initiatives aimed at expanding the
coverage of collective labour agreements, is

likely to encourage greater engagement between
employers and employee representatives across a
number of sectors.

More broadly, the recent reforms reflect a

clear trend towards the digitalisation of labour
administration, increased regulatory oversight and
the strengthening of employee protections. For
employers operating in Greece, 2026 is expected
to be a year of adaptation, requiring careful
monitoring of regulatory developments and
proactive alignment of workplace policies with the
evolving employment law framework.
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Dimitris Babiniotis
Partner | Head of Litigation & Arbitration

Over the course of a long career in the law, one
of the most important lessons | have drawn is
deceptively simple: there is no substitute for
depth. The Greek legal profession has matured
considerably in recent decades, and with that
maturity has come an ever-greater appreciation
of genuine specialisation, the kind that is built not
through broad familiarity, but through years of
sustained, focused study and practice. Whether in
dispute resolution, transactional work, regulatory

affairs, or any other discipline, the lawyers who
serve their clients most effectively are those

who have committed themselves wholeheartedly
to mastering their chosen field. This is not a

new insight, but it is one that has never been
more relevant than it is today, and calls for an
unwavering commitment to the highest standards
of our profession.

This landscape is now undergoing a fundamental
transformation. One particularly significant
consequence of the widespread adoption of
artificial intelligence - a shift that has, in fact,
already materialised - is that virtually all law firms
are now capable of delivering a competent and
respectable standard of legal services, including
in the demanding field of dispute resolution.
Legal information and precedent that were,

in principle, always publicly available are now
being systematically harvested, comprehensively
analysed, and strategically deployed through
increasingly sophisticated and accessible Al-
powered tools. Foundational legal analyses that
once required substantial attorney hours are now
being performed with remarkable efficiency. This
is, on the whole, a welcome development: it raises
the floor of quality across the profession and
ultimately benefits clients and the administration
of justice alike.

Yet it is precisely this upward equalisation of
baseline competency that creates a new and
more demanding challenge, not only for litigation
departments, but for every area of legal practice.
If the tools available to all are now capable of
producing sound foundational work, the question
becomes: what must the individual lawyer

bring that the tool
cannot? The answetr,

| believe, lies in the
relentless pursuit of
deep specialisation,
intellectual rigour, and
genuine mastery of
one’s chosen field. In
an environment where
competent work is
increasingly the norm, what sets a lawyer apart

is the capacity to think beyond the standard
analysis; to see what others do not, to exercise
judgement shaped by years of immersion in a
discipline, and to bring a level of insight that no
algorithm can replicate. This applies with equal
force whether one practises in dispute resolution,
transactional work, regulatory matters, or any
other branch of the law.

supplant.”

It is in this spirit that | would encourage the
next generation of lawyers, and indeed all of us,

“The pursuit of excellence

is not merely a matter of
technical skill; it also demands
qualities that no technology can 1awyer who combines

<

to think carefully about how we develop and
what we prioritise. The pursuit of excellence is
not merely a matter of technical skill, important
as that is. It also demands qualities that no
technology can supplant: integrity, sound
judgement, empathy towards clients and
colleagues, the ability to listen, and the wisdom
to know when restraint
is more powerful than
action. These values
are not secondary to
legal expertise; they
are integral to it. A

deep specialisation

with a genuine

commitment to these
broader qualities is one who will not only navigate
the complexities of modern practice but will earn
the trust and confidence of those they serve. At
Zepos & Yannopoulos, we try to nurture precisely
this combination - and it is a pursuit that, by its
nature, is never complete.
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Geopolitics, generations and

the power of empathy

Elina Filippou
Partner | Head of Private Clients

Anna Paraskeva
Partner | Private Clients

Private wealth in 2025 continued to evolve in a
landscape shaped by geopolitical uncertainty,
generational transition and rapid technological
change. For families, entrepreneurs, family offices
and their advisers, these are not abstract themes
but daily realities that demand coordinated,
thoughtful and reliable advice. Our Private Clients
practice operates at precisely this intersection.

Geopolitics and strategic mobility remain

a defining factor. Elections, sanctions, war,
regulatory divergence and heightened scrutiny
have made mobility and structural resilience
central to private wealth planning. What clients
increasingly need is not fragmented advice

but a joined-up response. Our strength lies

in assembling truly multidisciplinary teams -
immigration, tax, private international law, real
estate, corporate, and regulatory - working as
one. This allows us to deliver seamless, end-
to-end support for cross-border relocations,
investment structuring and asset reorganisation,
in close coordination with clients’ international
lawyers, private bankers and family offices.
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The great wealth transfer is no longer a future
event; it is an ongoing process that will shape
advisory work for the next decade and beyond.
Succession, governance and stewardship are
now continuous conversations rather than one-

“What truly differentiates
trusted advisers today is
empathy - the ability to listen,
understand context and engage
with the human dimensions of
wealth, particularly in moments
of transition, visibility or
vulnerability.”

off exercises. We work with
families on shareholder
arrangements, family charters,
family office structures and
succession planning that
evolve over time and speak
to multiple generations.
Younger wealth holders bring
different expectations around
transparency, impact and
autonomy, and we treat this
as a long-term commitment.
In parallel, we invest in

our own future leadership,
strengthening our reflexes

by nurturing the next generation of partners. As
of 1 January 2026, our practice has been further
strengthened by the promotion of Elina Belouli,
a new partner under 40, reflecting our focus on
continuity, perspective and generational fluency.

Al and empathy define how we advise.
Technology is fully embedded in our work,
making us more efficient, analytically precise and
technologically fluent. But technical excellence

is a given. What truly differentiates trusted
advisers today is empathy - the ability to listen,
understand context and engage with the human
dimensions of wealth, particularly in moments of
transition, visibility or vulnerability. Al gives us the
space to do exactly that.

We very much enjoy taking this ride with our
clients. We are thankful for the trust placed in us,
proud of the work we do together, and genuinely
excited for the year ahead.
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We host regular client breakfast
briefings to share key legislative
developments that affect our
clients’ businesses, offering
practical insights on regulatory

changes and market implications.

Themes of our client breakfasts events in 2025
have included:

/ Foreign direct investments in Greece

/ NIS2 and DORA regulations with special guest

Michail Bletsas, Governor of the National
Cybersecurity Authority

/ Corporate restructurings

/ Family protection leaves

/ Code of Conduct on misleading discounts
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client breakfasts

37

newsletters on the latest legal and tax
developments

32

contributions to international legal publications

34

speaking engagements at prominent conferences
& fora

In 2025, we were recognised across all leading
international legal directories
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Shortlisted for the Financial
Times Innovative Lawyers
Awards Europe 2025
Awarded IFLR Europe Equity
Deal of the Year 2025 JELR
[ winner |

Named ITR Greek Law Firm of
the Year 2025
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Our Footprint In
Business & the
Community

Building more than a practice
| Sophisticated decision-making is not just
about financial data | Technology & security
| Responsible use of Al A strategic
growth | What if the real challenge is ourselves
| People Development | Equality, fairness &
opportunity | ZEYA academy | Internship
programme Giving Back |
Breakfast Club | The road to inclusion |
Advocacy | Pro Bono | Volunteering |

Running for a cause
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This year, we continued to expand our investment in people, while
strengthening our contribution to the communities we serve.

People & development

1,300 €180K+

training hours invested in trainings

Community & pro bono impact

600+ £€10K+

pro bono hours in value

11 39

NGOs supported lawyers & business professionals worked pro bono

Engagement & volunteering

273 18

volunteers volunteer activities
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Building

Stathis Orfanoudakis
Partner | Mergers & Acquisitions

Our growth as a firm has always been underpinned
by a broader ambition: to create shared value

by combining commercial success with societal
progress. This approach, which places purpose

at the core of our business strategy, drives us

to look beyond the confines of our practice and
contribute to causes and organisations that
benefit society as a whole.

Our people participate in pro bono engagements
regularly, and we
remain committed
to handling such
matters with the
same level of care
as billable work.
We partner with
organisations and
networks across
sectors from social
welfare to entrepreneurship and the arts. Through
advocacy, volunteering and pro bono services,
we do not just respond to the needs of the
communities we serve, but we also grow as a firm
and as individuals.

Our partnership with Panathénea offers a
window into how we approach this type of work.
Panathénea is a nonprofit innovation and cultural

“Our growth as a firm has always
been underpinned by a broader
ambition: to create shared value by
combining commercial success with  we embedded
societal progress.”
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festival, acting as a platform of entrepreneurship,
technology and culture. Notably, it is an initiative
led by students and recent graduates with the
support of a group of well-established mentors.
We became involved while the idea was still
taking form, and that early connection evolved
into a sustained commitment, with the clear goal
of helping turn an ambitious vision into a fully
operational and scalable venture.

What distinguishes
this engagement

is its strategic
depth. Rather

than providing
reactive assistance,

ourselves in the

project early

on, offering
multidisciplinary support spanning compliance,
governance and long-term planning. Early-stage
projects necessitate forward-thinking guidance
rather than precedent, and decisions made at
inception may have lasting impact - this is where
experienced counsel adds meaningful value.

But Panathénea is just one example. Across all our
pro bono work, the impact reaches well beyond

than

any single beneficiary. We support The HOME
Project in its mission to protect unaccompanied
refugee minors but also work closely with
institutions such as the Benaki Museum and the
National Museum of Contemporary Art, while
regularly participating in legislative proposals and
policy efforts relevant to the objectives of such
organisations. Taken together, these efforts reflect
an overarching strategic choice: dedicating pro
bono resources where they can deliver structural
impact.

Whether supporting a student-led innovation
festival, standing beside organisations that protect
the most vulnerable, or contributing to the cultural
institutions that shape our national identity, we
seek to make a difference where it matters most.
This is what creating shared value means to us:
ensuring that our professional expertise serves not
only clients but also initiatives that strengthen the
communities in which we operate. It reflects our
conviction that professional expertise carries with
it a responsibility to give back - and that doing so
ultimately enriches our practice, our people, and
our profession.
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Panathénea

Panathénea is a nonprofit cultural and
innovation festival inspired by the ancient
Panathenaic Games, reimagined as a modern
platform at the intersection of technology,
entrepreneurship, culture and the arts, with the
ambition of reshaping perceptions of Greece as
a destination for innovation.

Our pro bono partnership began at an early
stage, with a multidisciplinary team of 17
lawyers providing support across corporate and
commercial law, tax, nonprofit compliance, data
protection, intellectual property and finance,
reflecting the breadth of challenges faced by
mission-driven initiatives.

A significant portion of the time contributed
was by partners and senior lawyers, ensuring
access to experienced judgment and strategic
guidance from the outset. Our objective is to
create infrastructure that Panathénea can build
upon in future editions.
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Sophisticated decision-making is not
just about financial data

Lena Loizides
Chief Performance Officer

In boardrooms and executive meetings, financial
dashboards often dominate the conversation.
Revenue growth. Profitability. Cost optimisation.
Cash flow. Utilisation. These metrics are critical,;
no serious leader would ignore them. But
sophisticated decision-making is not synonymous
with financial analysis. History has shown that
even with comprehensive data and refined models
in hand, leaders have made deeply damaging
strategic errors. The numbers were there. The
projections were precise. The decision was still
wrong. Why? Because sophisticated decisions
require a holistic approach.

The illusion of accuracy

Financial data creates a powerful illusion of
certainty. Numbers appear objective, clean,
defensible. Yet every financial model relies on
assumptions - market stability, predictable
customer behaviour, regulatory continuity, cultural
alignment, flawless execution. When these

580

individualised
performance reports

assumptions shift, even the most elegant model
can detach from reality. Unchallenged assumptions
turn projections into fragile narratives. Financial
data may outline the landscape, but strategy is
formed in the terrain, not on the map.

The human element

Every strategic decision ultimately impacts people;
employees who must execute it, clients who must
trust it, partners who must support it, communities
that experience its consequences. Strategy is not
abstract; it reshapes relationships, incentives, and
livelihoods. Ignoring that reality is not strategic
discipline; it is strategic negligence.

Human elements such as trust, leadership
credibility, psychological safety, resilience, and
adaptability rarely appear on financial statements,
yet they often determine success or failure.
Overlooking them is not analytical precision; it is
blindness disguised as discipline.

96

monitoring team performance reports

Values and principles

At the core of every enduring organisation lies a set
of values and principles that define how it chooses
to compete, grow, and lead. The critical question
is not whether a decision is financially optimal, but
whether it aligns with the principles the company
claims to uphold. Environmental responsibility,
social impact, governance integrity - these are not
minor concerns; they express corporate identity.
Decisions that contradict identified values erode
credibility and weaken trust. In the long run, a
company’s character is as strategic as its capital.

Where strategy meets risk

A financially attractive move can still be
strategically misaligned. Entering a high-margin
market may distract from core strengths. Rapid
growth can dilute positioning. Short-term
profitability can undermine long-term resilience.
A profitable decision is not necessarily a wise
one. Risk, too, extends beyond quantifiable
exposure. Reputational damage, regulatory shifts,
geopolitical instability, technological disruption
and cultural resistance defy precise measurement.
Sophisticated decision-making combines
guantitative analysis with scenario thinking, cross-
functional insight, and the courage to challenge
assumptions. It prepares for uncertainty rather
than pretending to eliminate it.

64+

practice performance reports

48+

weekly utilisation reports

From analysts to strategic architects

Organisations often confuse analytical
sophistication with decision sophistication.
Advanced models and Al-powered forecasts are
powerful tools. But tools do not decide, people do.

Sophisticated leaders think like architects.

They design decisions that balance short-term
performance with long-term resilience, integrate
data with judgment, consider stakeholders beyond
shareholders, and embrace complexity rather

than oversimplify it. They understand that what is
difficult to measure may be strategically decisive.

Going beyond financial analysis

Financial data is indispensable. It sharpens
thinking, clarifies trade-offs, and exposes
constraints. But it is not enough. Sophisticated
decision-making demands intellectual humility,
strategic clarity, cultural awareness, and ethical
responsibility.

In a complex and interconnected world, the most
consequential decisions are not those supported
by the most intricate spreadsheets, but those
grounded in a deep understanding of the broader
system in which the organisation operates.
Sustainable success is not engineered in Excel; it is
built through holistic insight, judgment and vision.

Automated reports

on an annual basis
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Evanthia Levanti
Systems & Quality Director

George Palaios
Development & Operations Senior Manager

The launch of our new ERP and CRM system was
not simply a technology upgrade. It established
a new operating backbone for the firm. What
began as a systems implementation evolved into
a structural exercise: clarifying how we operate,
aligning performance measurement, strengthening
data governance and reinforcing consistency
across teams. The transformation revealed not
only system gaps, but organisational complexity
requiring deliberate choices about coherence,
ownership and discipline.

From system upgrade to operating backbone

Our objective was to move from fragmented tools
and localised practices to a unified, firm-wide
operating model.

The ERP now serves as a single source of

truth across finance, people, matters and
performance. This required eliminating parallel
spreadsheets, standardising core workflows and
structuring reporting around validated, system-
generated data. The process revealed variation
in practices across teams. While effective locally,
these differences introduced complexity in a

shared digital environment. The challenge was
determining where standardisation was essential
and where flexibility remained justified. Ultimately,
leadership ownership proved more critical

than system configuration. Technology enables
structure; institutional clarity sustains it.

The data question

As reporting capabilities expanded, it became
clear that the greatest challenge was not data
collection, but data definition, ownership and
sustainability.

Data architecture is fundamentally a governance
question: who owns critical data, how definitions
are harmonised, and how accuracy is maintained
over time. Access to information increases
visibility, but structure and validation make it
reliable. We recognised that data integrity requires
continuous stewardship. Intelligent automation
now supports not only workflows, but the capture
and validation of data, reducing manual friction
while strengthening control. A coherent operating
backbone ultimately enhances institutional clarity

and supports informed, consistent decision-making.

The Al horizon

With a unified backbone and disciplined data
architecture in place, we are positioned for the
next evolution: the systematic integration of
artificial intelligence.

Al delivers value when embedded within a
coherent digital infrastructure. Connected

across ERP and CRM systems, it can augment
decision-making, automate routine tasks, detect
risk patterns and provide role-specific insights
directly within workflows. The transformation lies
not in isolated Al initiatives, but in integration.

Al amplifies both strengths and weaknesses in
underlying systems, making governance and data
quality foundational. The ERP backbone is the
prerequisite. Al integration is the multiplier.

Lessons learned

ERP transformation is not a milestone, but an
operating discipline. The greatest challenges were
alignment across teams, consistent adoption of
shared processes and sustained data stewardship.
Systems can enforce structure; maturity lies in
maintaining it.

Our implementation reinforced coherence,
strengthened governance and established a
disciplined foundation for sustainable growth.

Its long-term resilience will depend on continued
refinement of processes, data governance and
automation capabilities.
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Security and respect for the
data entrusted to us by our
clients remain paramount on our
agenda. We remain vigilant as
we implement our organisation’s
relevant policies.

ISO 27001:2022

Cybersecurity
controls in Al
platforms, cloud
applications and
Infrastructure

Optimisation of
incoming mail
defence
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RESPONSIBLE USE OF Al

From Al opportunity to Al
accountability: compliance,
governance and the new client
expectation

Al is embedded in our broader digital
transformation, integrated into systems and
workflows. In 2025, following a year-long
evaluation and pilot phase, we completed a firm-
wide rollout of legal LLM tools across all teams
and practices. As adoption scales, responsibility
becomes critical. Our Al policy safeguards data
protection, confidentiality and cybersecurity,
while human oversight remains central, ensuring
accountability stays firmly with our professionals.

People development in an Al enabled workplace

Adopting the firm-wide use of Al platforms

is just one part of our broader digital
transformation. Yet technology alone does not
drive change. Its successful adoption depends
on giving our people the right guidance and
practical support to feel confident in using the
available tools and unlock their full potential

in their daily work. To that end, we delivered
extensive training and awareness workshops on
Al security, confidentiality and responsibility.

/ Upskilling and Al literacy
/ Training and internal guidance
/ Quality control and judgment

/ Knowledge sharing across practices
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Al Ambassadors
across

weekly one-to-one training sessions
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Artificial Intelligence
Security policy

In 2024, we adopted
the Artificial Intelligence
Security policy to
ensure that Al tools

are utilised ethically,
responsibly, and in
compliance with legal
and ethical standards.

Our Al policy for
responsible use
mandates that:

Only approved Al tools
are used in any client-

related or professional
work.

Any personal use

of public Al tools is
allowed only with

the use of personal
credentials and outside
the organisation’s
systems.

We never upload

or provide client
information, client
documents, personal
data, or confidential
information into public
or non-approved Al
tools.

Requests for any new
Al tools are submitted
to the organisation’s
respective bodies
for assessment and
approval before use.
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A strategic growth

Our firm continues to grow year after year, not

only in numbers but in the strength of our people.

We take pride in seeing our team evolve,
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embracing new roles and responsibilities as they
develop professionally.

234

people

promotions

150

lawyers & economists

84

business professionals

12

promotions
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What if the real challenge is

ourselves?

Argyro Michopoulou
Human Resources Director

Each and every day, we navigate many roles
successively - colleague, friend, parent, problem
solver - each with its own goals and challenges.
We fulfill those roles and respond to them by
understanding our limitations, by being aware of
our abilities and taking on the challenges.

In the business world, we tend to believe that
someone is successful when they respond
efficiently to external challenges such as market
conditions, demanding clients, tight deadlines,
ambitious targets, and performance expectations.
While these external factors certainly shape
performance, ultimately, we are our own greatest
challenge. There are times that we question
ourselves whether we are ready, capable enough or
experienced enough to handle more. The obstacle
lies not in our ability, but in our belief in it.

Looking back to our childhood, we can recall a
time when curiosity and courage guided us. We
tried, we fell, and we stood up again. We explored
the world, challenged ourselves and moved
beyond our comfort zone. Somewhere along the
way, many of us lose part of that confidence.

In an organisation, even when all technological
tools, metrics, analytics, training are offered,
personal challenges remain. This is where the

role of an organisation becomes essential. Within
our firm, as Human Resources, we focus on
operating on trust, sharing knowledge, offering
opportunities, providing meaningful feedback and
supporting our people to excel. We encourage our

people to challenge their limits and grow beyond
their comfort zone, regardless of their role or
seniority.

In this context, being suitable for a position is a
continuous journey of self-awareness and growth.
It requires discipline to reassess our aspirations
regularly, clarity to understand our evolving
needs and courage to adapt when circumstances
change.

Building on this, what distinguishes well-rounded
professionals is not just their technical skills or
knowledge but also their emotional maturity.

To acknowledge vulnerabilities and strengths,

to have discipline, to be resilient to change, to
be able to respond thoughtfully to setbacks or
criticism are challenges that shape our character,
help us grow, build meaningful relationships and
enable us to collaborate more effectively.

Through this lens, it becomes clear that excelling
in business is a deeply personal affair. It
transcends strategy, performance, expectations
or results. It is about showing up consistently,
even when things are very demanding. It is about
choosing growth over comfort.

In the end, the greatest challenge is not the world
around us. The real challenge is ourselves - but, at
the same time, the solution is also within us. Even
when we are never fully ready, the decision to
move forward rests with us.
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PEOPLE DEVELOPMENT

Workshops, trainings and
continuing education

We design tailor-made workshops with emphasis
on soft skills to equip our colleagues with the
necessary tools, knowledge and attitude. We
provide access to, and support our people’s
participation in technical trainings, degree
programmes, seminars and conferences in Greece
and abroad that enhance their knowledge and
deepen their expertise.

EQUALITY, FAIRNESS & OPPORTUNITY

We have created a working environment that
values the knowledge, experience and talent

of all individuals in our firm. We promote
nondiscriminatory practices that advance equal
treatment and opportunity for everyone. We
encourage meaningful participation from a broad

Percentage of women

69%

of our people

55%

of partners

76%

of associates

69%

of business
professionals

71%

of senior
associates
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1,300

training hours

more than
€180K

invested in trainings

11 140

workshops and training participations in

programmes conferences, seminars
and clubs & networks
meetings abroad

cross-section of people in our firm. We provide
equal employment opportunities and base our
hiring and promotion criteria exclusively on
skills, contribution, qualifications and experience,
without regard to gender, nationality, race, sexual
orientation, national origin or physical ability.

Gender-neutral parental leave

We actively encourage all new parents,
irrespective of gender or how they became a
parent, to make full use of the parental leave that
is available to them. We respect and support both
the spirit and the letter of the law and make sure
our people feel supported as they adjust to their
new reality, needs and responsibilities.

| Maternal & paternal leave

|Hybrid model of operation

| Intact career path

In 2025, we hosted three
sessions. Themes we explored
include:

/ SPA-rk the deal: where
strategy meets collaboration
/ It's just a balance sheet

/ Tax mishaps and other
horror stories

ZEYA Academy is our internal
learning hub, designed to
strengthen our culture of
continuous development. Through
sessions led by experts from
across our practices, it creates

a structured forum for sharing
insight, experience and real-time
knowledge.

The Academy deepens understanding of each
team’s work, sharpens cross-practice awareness
and encourages open dialogue. By finding
common ground and connecting expertise, we
strengthen collaboration across the firm, delivering

more cohesive, forward-thinking support to our
clients.

ul
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In 2025, for the eighth consecutive year, our
summer internship programme welcomed
students interested in a career practicing law for
a first look on how a full-service business law
firm operates while also experiencing our unique
culture.

2-week 22

immersion programme interns from Greek
and international law

schools

job shadowing 15

practice groups
presentations

o 3

business functions
essentials presentations

workshops including
client Q&A

9 2

one-on-one trainings field trips
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In 2025, we supported

the aspirations of the new
generation, standing by them
to the best of our ability,
offering access to opportunity
and mentorship.

/ ELSA Greece

/ Lawyers at Work

/ National Moot Court
Competition

/ FDI Moot Court Competition

/ International Roman Law
Moot Court Competition

/ Philip C. Jessup International
Law Moot Court Competition

/ Hellenic Society of the
College of Europe

GIVING BACK

Our giving back initiatives
centre on four core pillars: doing
business, education and social
welfare, arts and culture, and
the environment. We combine
pro bono work, advocacy,
volunteerism and financial
support to create meaningful
impact, respond to the needs

of the communities we serve
and ultimately grow as a firm
and as individuals. Guided by

a clear Corporate Charitable
Giving Policy, we apply the same
standards of transparency and
accountability to our community
efforts as we do to our client
work.
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overall 27

organisations were benefitted in 2025

Education

Library4all

8

years collaboration

adopted 3

new public school
libraries

Healthcare

600

books donated

Floga - Parents’
Association of Children
with Cancer

Children

PNOE

SOS Children’s
Villages

One Child - One World

Network for Children’s Amymoni
Rights

Homelessness

Shedia street paper Emfasis NGO

Arts

Benaki Museum
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LENDING OUR VOICE

Advocacy begins at home. Our more than 230
colleagues represent a powerful collective of
professionals with deep knowledge, broad
networks and the influence to drive meaningful
change. By harnessing that strength, we aim to
amplify important conversations and pay our
expertise forward where it matters most.

Within this framework, we launched the Breakfast
Club in December 2023 - an internal initiative
connecting our people with civil society
representatives, nonprofit organisations and
industry leaders through open dialogue. Over
two years, the initiative has grown into one of the
most tangible expressions of our commitment to
the communities we serve, turning conversations
into sustained partnerships and concrete action.

Each session serves as a catalyst for
engagement, prompting tangible support for
partner organisations and creating meaningful
opportunities to contribute well beyond the
conversation itself. We have addressed issues,
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including access to education, autism and
neurodiversity, refugee integration, food waste,
bone marrow donation, and homelessness, each
leading to targeted follow-up actions.

8

NGOs we have lent our voice to

18

civil society representatives hosted

6

Breakfast Club conversations

Food waste

Our collaboration
with Boroume
has led to
year-round
volunteering at
local farmers’
markets,
collecting surplus
produce for
redistribution.

Homelessness

A conversation
on homelessness
with Shedia and
Emfasis paved
the way for a pro
bono partnership
supporting
advocacy efforts
for the rights of
the homeless.

Child cancer and
bone marrow
donation
Following a
conversation with
Floga on child
cancer and bone
marrow donation,
52 colleagues
registered as

volunteer donors.

Access to
education
What began as
a conversation
on access to
education
culminated in

a long-term
collaboration
with Library4all
to adopt and
equip 16 public-

school libraries.

Refugee
integration

Our engagement
with The HOME
Project, which
supports
unaccompanied
refugee minors,
developed into a
multidisciplinary
pro bono project
providing
ongoing legal,
governance

and operational
support.
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Autism and
neurodiversity
An open
exchange on
autism and
neurodiversity
led to a
collaboration
with JobsLink.
As a result, we
have hired three
colleagues on
the spectrum,
with ongoing
efforts to expand
neurodiverse

representation.

EAKFAST club



PROSPERITY

Zepos & Yannopoulos

Annual Report 2025 62

Race for Autism GR has played a significant role

in raising awareness and fostering inclusion
for people on the autism spectrum. How
does your mission translate responsibility to
society into action, and how has this shaped
the impact your organisation has achieved?

The nonprofit organisation Race for Autism Gr
was created to promote the equal participation
of people with neurodiversity in the country’s
sporting events.

In our races, priority is given to these
individuals in the A starting block, not out of
pity, but so that they can become role models:
examples of a way of life where the challenges
we face make us stronger. Volunteers at

our races also include people with severe
disabilities and intellectual impairments, so
that they become visible, feel that they belong
to the community, and are recognised as useful
and valued members of it.

By offering real opportunities for inclusion
within the community, we give true meaning to
empathy toward people with neurodiversity.

The road to Inclusion

One-on-one with Ada Stamatatou | Founder, Race for Autism GR

“A logo on a T-shirt is also a tool for
spreading a message. You wear it
with pride, knowing that you took
part in changing society toward a

more inclusive community.”

From your experience, what are the most

effective ways organisations, particularly
within the business community, can move
beyond awareness of neurodiversity to embed
genuine inclusion into their culture and
everyday practices?

| strongly believe in the model of amateur
sports and volunteerism.

Empathy comes only through lived experience,
by truly putting yourself in someone else’s
place. In our races, we encourage participants
to become guide runners for people with
disabilities. Volunteering and supporting
people with disabilities in amateur sporting
events is a powerful pathway to understanding
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diversity in practice, not just in theory. A

logo on a T-shirt is also a tool for spreading a
message. You wear it with pride, knowing that
you took part in changing society toward a
more inclusive community.

Open dialogue can often act as a catalyst for

change. Based on your experience, what
role do collaborations between civil society
organisations and the business sector play in
creating meaningful and sustainable support
for neurodiverse communities?

Through dialogue and the sharing of personal
experiences and challenges, something

truly meaningful can begin. People with
neurodiverse ways of thinking belong in

the workplace, provided they are given the
opportunity to express the difficulties they
face when integrating into it. When there is a
genuine willingness to collaborate, the first and
most important step has already been taken.

For organisations that want to champion

inclusion but may not yet know where to
begin, what practical first steps would you
recommend for integrating neurodiversity
and inclusive employment practices into their
organisational DNA?

If there is a genuine willingness to include
people with neurodiversity in the workplace,
then the next step is to seek guidance from
organisations that specialise in supporting
neurodiverse individuals in employment.

There is a structured integration process that
helps both sides manage challenges effectively
and build a sustainable working relationship.
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ADVOCACY

Advocacy allows us to use our expertise where it
matters most; contributing informed perspectives
to issues that shape business and society.

We contribute to public debate on issues such as
fair taxation, growth and development, corporate
responsibility, anti-corruption, and equality

and diversity. Our lawyers actively participate

in committees, share technical expertise,

and provide substantive input during public
consultation processes to help shape balanced
and effective policy.

In 2025, we advocated for:

/ Reforms to the tax framework for individuals
relocating to Greece, aimed at aligning the
regime with other competitive EU jurisdictions

/ Improvements to the framework governing
Public Benefit Foundations and donations to
the Greek State

/ Enhancement of the regime of family offices

/ Implementation of EU directive on Foreign
Direct Investments

/ Improvements in the codification of rules on the
circulation and trade of products and provision
of services

Endeavor Greece

Through our long-standing collaboration with
Endeavor Greece, we have supported the

Innovation Nation campaign and legislative
initiatives such as the Tech Visa proposal, aimed
at attracting international talent and accelerating
innovation-led growth.
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Our advocacy initiatives have included work for:

/

World Bank’s Business Ready (B-READY)
Report

Global Alliance for Social Entrepreneurship -
2025 State of Social Procurement Report

Hellenic Federation of Enterprises

/ American-Hellenic Chamber of Commerce Tax

Committee

American-Hellenic Chamber of Commerce
Corporate Responsibility Committee

Hellenic Association of Law Firms AML
Committee

Hellenic Association of S.A. and Limited
Liability Companies Tax Committee

/ Economic Chamber of Greece Tax Committee

Endeavor Greece

TRACE International Global Anti-Corruption
Guide

Lex Mundi Global Anti-Corruption Compliance
Guide

/ Women@Taxand Global Initiative

/ Women in Law with Nomiki Bibiliothiki

We also support startups participating in

the OpenAl for Greece Accelerator, offering
guidance on key legal matters. The programme,
a collaboration between OpenAl and the Greek
Government and implemented by Endeavor,

supports the growth of Greek Al-related startups.

PRO BONO

Our lawyers participate in pro bono work
throughout their careers, and we are committed
to handling such matters with the same edication
as billable work. We do this in collaboration with
organisations and networks who promote justice
and compassion in our global community.

11

organisations supported

39

lawyers and business professionals worked pro
bono

600+

hours in 2025

80%

of time contributed senior led (partners and senior
associates)

more than €110K

in value
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We are proud to support the following
organisations on a pro bono basis:

/
/
/
/
/
/
/
/
/
/
/

Panathénea

The HOME Project

Lex Mundi Pro Bono Foundation
National Archaeological Museum
Benaki Museum

National Museum of Contemporary Art Athens
Athens Biennale

Noema

ARCAthens

Library4all

The Fatherhood Institute
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VOLUNTEERISM

Engagement with the wider community is an
integral part of how we operate. By facilitating
volunteering opportunities, we translate principles
into action, support meaningful causes and
strengthen social cohesion.

We are humbled by the way our people have
shown up and cared for the world around them,
reinforcing the culture of responsibility we aspire
to uphold as a firm.

Bone marrow and blood donation

50+ 40

colleagues donated
blood through drives
hosted at our premises

colleagues registered
as volunteer bone
marrow donors

Library4all
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Combating food waste

One volunteer project that brought this goal to
life is our support of the NGO Boroume (We Can),
which combats food waste and food insecurity

by collecting surplus food and donating it to
organisations supporting people in need. Through
its farmers’ market initiative, fresh produce that
would otherwise be wasted is redistributed

to local charities, generating both social and
environmental benefits.

Our people joined these efforts by collecting
fruit, vegetables and other goods from the
farmers’ market near our offices and coordinating
their delivery to a local charity, where the food

is prepared into meals for people living with
Alzheimer’s and other disabilities.

Encouraged by the response, we also invited
colleagues’ children to participate, helping them see
how small actions can have a meaningful impact.

ongoing book annual volunteering at
donations for public the Bookwave book
school libraries across drive

Greece

The HOME Project

3,953 kg 11,873+

of food saved portions of food

holiday gifts donated for 177 children living in
HOME Project shelters

31,106 kg

CO, emissions avoided

30,273 m?

of water saved

Running for
a cause

We actively support our people’s

participation in races that promote meaningful
social causes, turning collective effort into
tangible impact, including:

/ Race for Autism GR
/ Athens Marathon. The Authentic

/ Lawyers’ Run

“Running for a cause gives a different dimension to every kilometer. Beyond

the personal challenge, it reflects discipline, consistency and being present, not

just for yourself, but for others. Whether participating in Race for Autism, running
on behalf of children facing cancer and their families, or guiding fellow wheelchair
participants so we can cross the finish line together, the effort becomes shared, and |
am reminded that sports can be a powerful expression of inclusion. In those moments,
running is no longer about performance. It is about commitment, patience, and the quiet

determination to show up for something that matters and keep going, side by side.”

Yolanda Antoniou-Rapti
Senior Associate
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Established in 1893, Zepos & Yannopoulos is
one of the leading and largest law firms in
Greece providing comprehensive legal, tax and
accounting services to companies conducting
business in Greece.
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