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This year is marked by the first Hellenic 
Competition Commission’s (HCC) pro-
hibitive decision for an acquisition to be 
concluded. More precisely, the market 
concerned was the Greek private high-

er-level education market and the parties 
were the two most prominent market share 

holders of  that market: a) the company under 
the trade name Alphabet Education S.A. (Alphabet) and b) the 
company under the trade name Scholes Delta Voreiou Ellados 
Anonymi Etaireia (Delta).

In particular, the transaction, notified on September 17, 2024, 
concerned Alphabet’s – a major player in the Greek private educa-
tion sector, operating through entities such as IEK AKMI (voca-
tional training institute) and Mitropolitiko Kollegio – acquisition 
of  the exclusive control of  Delta, which operates under the brand 
IEK Delta 360 and offers similar services in vocational training 
and lifelong learning. Both parties were active in providing their 
services in the geographic markets of  Athens, Thessaloniki, and 
Volos (with the latter overlapping with Larissa). 

Following an in-depth investigation under Article 8 of  the Greek 
Free Competition Act (Law 3959/2011), the HCC concluded that 
such concentration would significantly impede effective compe-
tition. The HCC identified several factors supporting this con-
clusion:

High combined market shares: The new entity would hold a very 
high aggregated market share in the relevant markets, creating a 
dominant or even super-dominant position.

Elimination of  a close competitor: Delta was Alphabet’s clos-
est competitor across all competitive factors, and its elimination 
would remove significant competitive pressure.

Barriers to entry: The parties enjoy well-established reputations, 
strong brand recognition, and significant marketing expenditure, 
which constitute high barriers to entry and expansion for other 
competitors.

Risk of  price increases and quality reduc-
tion: The transaction would allow the 
new entity to increase tuition fees and 
potentially lower service quality, to the 
detriment of  consumers.

Insufficient public sector constraint: Public 
vocational schools were deemed unable to exert 
sufficient competitive pressure to counterbalance the new entity’s 
market power.

During the proceedings, Alphabet offered commitments to ad-
dress HCC’s concerns. These included behavioral remedies (pric-
ing and non-pricing commitments) of  two years’ duration for the 
Athens and Thessaloniki geographic markets, as well as a struc-
tural remedy involving the divestiture of  Delta’s branch in Volos.

However, the HCC held that the proposed commitments were in-
sufficient. Behavioral remedies were deemed incapable of  remov-
ing the structural competition concerns created by the transac-
tion. The divestiture of  the Volos branch, while potentially useful, 
was not considered adequate to restore competition in the more 
critical Athens and Thessaloniki markets.

As a result, the HCC, though its decision no. 887/2025, decided 
to prohibit the transaction, citing the creation of  a dominant or 
super-dominant position that would lead to a significant imped-
iment to effective competition (SIEC test). The decision reflects 
HCC’s strict approach toward concentrations that risk creating 
quasi-monopolistic structures in local markets of  essential ser-
vices.

The case underscores the HCC’s vigilance in preventing excessive 
market concentration in education – a sector with direct implica-
tions for consumer welfare and access to quality services. It also 
demonstrates that remedies must be comprehensive, effective, 
and enforceable to be acceptable. Structural solutions are gener-
ally preferred over behavioral measures, especially where the con-
centration would eliminate the strongest competitor and create a 
market leader with very high market shares. 

Greece: The Hellenic Competition Commission Prohibited a Transaction 
for the First Time

By Spyros G. Alexandris, Partner, and Yanis Nassiaras, Junior Associate, Bahas, Gramatidis & Partners


