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More specifically, as stated in the recent
report by the Centre for Economic
Planning and Research (KEPE) in

regard to exports, in the third quarter of 2017 the
exports of services grew by a hefty 12.6% and the

exports of goods grew by a moderate 2.8%, thus
contributing a total of 2.2 percentage points to
GDP growth. 
The growth of goods exports is linked to
favourable developments regarding global

Encouraging signs
for Greek exports in
2018 

Exporters shift their gaze to
new, non-EU markets

The year 2018 began with expectations and cautious
optimism for Greek exports. The gradual stabilisation
of the Greek economy, combined with the 
improvement of international trade growth rates, as
well as increasing tourist preference for Greek desti-
nations, had markedly positive effects on the coun-
try's external balance in the third quarter of 2017 and
laid the groundwork for another spectacular export
performance in 2018, following the historic record of
the previous year.

By Evi Papadosifakis
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demand, while it may also reflect a further
improvement in the economy's competitiveness,
which is consistent with the recent developments
regarding the real effective exchange rate against
Greece's euro zone partners. The growth of serv-
ices exports is due to the substantial increase in
travel receipts (by 12.3% in the third quarter of
2017, according to Bank of Greece data), the
spectacular improvement of transport receipts (by
15.7%), and the growth of other services receipts
(by 8.0%). In the case of transport receipts, this
growth seems to have been facilitated by the
favourable trends prevailing in international trade,
as well as the consequent year-on-year increase
of ocean-going freight rates.
As far as the prospects of the external sector are
concerned, recent developments regarding both
the country's export performance, and interna-
tional trade trends, point to the further enhance-
ment of the exports of goods and services. On the
other hand, imports are also expected to increase,

because of the anticipated rise in domestic
demand, as well as the expected increase of oil
prices. Under these circumstances, the degree of
export growth, as well as the extent to which an
increase in domestic demand can be covered by
domestically produced goods, will be crucial for
bringing about equilibrium in the external sector
and increasing its contribution to GDP. It is clear
that, in the current circumstances, the realisation
of new investments that are necessary for
enhancing Greece's productive capacity will be
instrumental in order to achieve these goals.

Exports
The new historic record and the shift of Greek
exporters towards non-EU markets is reflected in
an analysis by the Pan-Hellenic Exporters
Association, on provisional data by the Hellenic
Statistical Authority (ELSTAT) concerning the
development of exports in 2017.
According to analysis by the Pan-Hellenic
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Exporters Association and the Export Research
Centre (KEEM) on provisional ELSTAT data,
exports, including petroleum products, increased
by 13.2% during the entire 2017, i.e. the period
from January to December 2017, rising to 28.46
billion euros from 25.15 billion euros in 2016. The
previous export record had been recorded in
2012, when the total value of Greek exports stood
at 27.34 billion euros.
Greek exports set a new record even without tak-
ing into account petroleum products. More specif-
ically, the value of exports, excluding petroleum
products, rose by 7.1% or 1.32 billion euros in
2017, to 19.98 billion euros from 18.65 billion
euros in 2016. Excluding petroleum products, the
previous export record was in 2016, when the
total value stood at 18.36 billion euros.
More specifically, based on provisional ELSTAT
data, Greece's exports to the EU28, including
petroleum products, accounted for 53.1% of total
exports. In 2016, this share stood at 55.7%. In
contrast, exports to Third Countries increased
significantly and accounted for 46.9% of total
exports, as compared to 44.3% in the previous
year.
In 2017, Italy remained the most important desti-
nation for Greek exports, with Germany in second
place. Turkey is ranked third, moving up one
place (from the 4th place in 2016) and surpassing
Cyprus, which held the third place in the previous

year. Bulgaria remained fifth, the same as in
2016. Lebanon is in 6th place, up two places from
the previous year, while the US is 7th (down one
place), and the UK is 8th (down from the 7th
place). The top-10 of the most important destina-
tions is completed by Romania in the 9th place
(same place as in 2016) and France in the 10th
place (up one place from the previous year).
As far as the destinations of Greek exports per
economic union are concerned, apart from the
remarkable growth of exports to the EU (7.7%),
there was also a 7.4% increase of dispatches to
the 19 countries of the euro zone, while exports to
all other trade blocs were on the rise, excluding
MERCOSUR. More specifically, exports to OECD
countries grew by 12.6%, to G7 countries by
6.3%, to emerging BRICS by 12.8%, to the coun-
tries of the Black Sea Economic Cooperation
(BSEC) organisation by 19.8%, and exports to the
countries of the Eurasian Economic Union by
8.8%. 
Similarly, as far as the composition of exports by
major product categories is concerned, the over-
all increase is due to the substantial growth of fuel
exports (by 30%) and to international oil prices.
The exports of raw materials were substantially
increased (26.2%). The exports of industrial prod-
ucts rose by 9.7%, accounting for 42.6% of total
Greek exports. In contrast, agricultural product
exports were slightly reduced by 1.4% and, final-�



ly, the low-value exports of the “Commodities and
transactions not classified by category” shrank by
2.8%.
In 2017, imports rose by a hefty 13.7% and their
value stood at 49.03 billion euros, as compared to
43.12 billion euros in 2016. The corresponding
figure excluding petroleum products, also
increased by 10.2% or by 3.42 billion euros.
As a result of all these developments the trade
deficit increased by a whopping 14.4%, to 20.56
billion euros (from 17.97 billion euros in 2016).
Excluding petroleum products the trade deficit
also increased by 14.4%, to 17.32 billion euros
(from 15.14 billion euros in 2016).

Developments by region 
and country
Greek exports sustained their strong growth rates
during the period January-December 2017, as
they rose by 13.2% to 28,463.5 million euros from
25,150 million euros in the twelve months of
2016. This growth is due to the upward dynamics
of Greek exports to all major customers for
Greece's products – both to the EU, and to Third
Countries. As mentioned above, the growth of
exports to the EU stood at 7.7%, while growth to
Third Countries is much stronger (20.1%).
Exports directed to EU countries account for

53.1% of total Greek exports, while exports to
Third Countries account for 46.9%. 

Exports to the European Union
The moderate 7.4% increase (from 9,798.1 million
euros to 10,518.5 million euros) of exports to the
euro zone (19), which took up 37% of total exports
for the year under review, is the result of increased
dispatches to all euro zone destinations (excluding
3 countries). More specifically, as far as the seven
most important destinations in the euro zone are
concerned: exports to Italy –the major destination
of Greek exports– rose by 8.1% (from 2,810.9 mil-
lion euros to 3,037.8 million euros), exports to
Germany rose by 4.4% (from 1,930 million euros to
2,015.5 million euros), while exports to Cyprus
soared by 13.2% (from 1,523.9 million euros to
1,724.5 million euros).
Next in line, in terms of export value, is France, as
exports to this destination rose by 7.9% (from
703.7 million euros to 759.5 million euros); Spain,
which shows a marginal decrease in dispatches by
0.7% (from 698.1 million euros to 693.1 million
euros); the Netherlands, with a slight 1.7%
increase in exports (from 604.9 million euros to
615.4 million euros); and Belgium, which saw a
substantial 13.5% increase of exports from Greece
(from 345.4 million euros to 391.8 million euros).�
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As far as export performance vis-a-vis the other
countries of the euro zone is concerned, it is
worth noting the substantial percentage increases
of exports to Ireland (44.3%, from 83.6 million
euros to 120.5 million euros) and Malta (10.7%,
from 214.4 million euros to 237.4 million euros).
On the other hand, sizeable percentage decreas-
es were recorded in exports to Finland (-11.9%,
from 152.3 million euros to 134.2 million euros)
and Slovenia (-6.1%, from 210.5 million euros to
197.6 million euros).
Exports to non-euro zone EU member states rose
by 8.5%, to 4,582.2 million euros from 4,221.9
million euros. Exports to Bulgaria –the major cus-
tomer for Greek products in this category–  rose
by 7.7% (from 1,252.6 million euros to 1,348.6
million euros), followed (on the basis of export
volume) by a  3.8% increase in exports to the
United Kingdom (from 1,065 million euros to
1,105 million euros), a 13.1% increase in exports
to Romania (from 750.3 million euros to 848.4
million euros), a 14.5% increase to Poland (from
395 million euros to 452.4 million euros), and a
11.7% increase to the Czech Republic (from
203.3 million euros to 227 million euros).
Next on the list is Denmark with a surge of 16.1%
(from 166.2 million euros to 193 million euros),
Sweden, exports to which rose by 5.5% (from

182.7 million euros to 192.8 million euros),
Hungary with an increase of 9.3% (from 125.4
million euros to 137.1 million euros), and the list
is completed with exports to Croatia, which were
down by 4.9% (from 81.4 million euros to 77.4
million euros).

Exports to Third Countries 
(non-EU)
The largest shares of exports to destinations out-
side the European Union are those to Other (non
EU) European Countries, which accounted for
16.9% (of total Greek exports), and those to
Middle Eastern and North African countries
(15%). Exports to Asian (excluding Middle
Eastern) Countries and to North America also
command considerable shares (6.3% and 5.1%
respectively).
Exports to Other (non EU) European Countries
increased by a spectacular 26.8% in 2017. This is
due to the strong growth tendencies showed by
Greek exports to all 6 major destinations. The
most remarkable fact, of course, was that exports
to Turkey grew by an impressive 44.4%, to
1,951.5 million euros from 1,351.3 million euros.
Also remarkable was the growth of exports to
FYROM (13.3%, to 641.6 million euros from
566.5 million euros), Gibraltar (66%, to 633.6 mil-
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million euros from 1,311.2 million euros. Out of 8
noteworthy destinations in term of export value,
Greek exports recorded very high growth rates in
six cases, and shrank in only one case. 
More specifically, in terms of export value, China
was the number one customer for Greek products
in the region under review during 2017, as
exports to this country soared by 44.4% (from
328.1 million euros to 473.8 million euros), fol-
lowed by Singapore, exports to which almost dou-
bled (from 279.6 million euros to 457.4 million
euros). Exports to South Korea are ranked third,
with an equally large increase of 44.4% (from
133.5 million euros to 192.8 million euros), fol-
lowed by exports to Georgia, which more-than-
doubled (from 61.4 million euros to 127.8 million
euros), while the countries completing the top-6
most important customers in the region were�
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lion euros from 381.4 million euros), and Albania
(21.9%, to 461.1 million euros from 378.3 million
euros). There was also an increase in exports to
Serbia (12.6%, to 252.9 million euros from 224.5
million euros) and Russia (8.8%, to 234 million
euros from 215.2 million euros).
Greek exports to Middle Eastern and North
African countries increased by a hefty 16.3%
(from 3,679.9 million euros to 4,279.2 million
euros), despite the generally fluid political and
economic situation in many countries of this
region. In fact, exports to 7 out of 9 countries that
are major customers for Greek products in the
region are apparently growing, in some cases at
spectacular rates. Exports from Greece were
reduced in the case of two countries of this
region. 
More specifically, on the basis of export value dur-
ing the period January-December 2017, Lebanon
is the number one customer for Greek products in
the region, with a large increase (19.1%) in dis-

patches (to 1,249.3 million euros from 1,048.9
million euros). It is followed by Egypt, exports to
which increased marginally by 0.7% (to 755.5 mil-
lion euros from 750.1 million euros), Saudi
Arabia, with a spectacular 52.1% increase (to
680.3 million euros from 447.3 million euros), and
Israel, exports to which also soared by 63.6% (to
442.4 million euros from 270.4 million euros).
Libya is one of the countries in this list where
Greek exports plummeted by 19.5% (to 266.9 mil-
lion euros from 331.8 million euros), followed by
the United Arab Emirates, with an increase of
5.7% (to 255.6 million euros from 241.8 million
euros), and Tunisia, exports to which also soared
by 41.1% (from 102.3 million euros in 2016 to
144.3 million euros in 2017). There was a large
drop in exports to Algeria (-31.5%, to 138.8 million
euros from 202.7 million euros), while the list of
the nine major destinations for Greek products in
the Middle East and North Africa region is com-
pleted with exports to Morocco, which grew by
20.9% (from 82.4 million euros to 99.65 million
euros). It is worth noting the very large increase
(more than doubling) of exports to Iraq (to 60.6
million euros from 27.5 million euros).
Exports to Asian (excluding Middle Eastern)
Countries registered a very large year-on-year
percentage growth of 37.8% during the period
January-December 2017. They rose to 1,807.1



to Ghana (from 16.3 million euros to 28.3 million
euros), as well as the drop of exports to Ethiopia
(from 14.4 million euros to 11.3 million euros).
Greek exports to Oceania, also of low value, grew
by 17.6% (from 141.6 million euros to 153.2 mil-
lion euros). This growth concerns both exports to
Australia, which increased by 17.5% (from 128.5
million euros to 151 million euros), and to New
Zealand (from 13.2 million euros to 15.7 million
euros).
Finally, Greek exports recorded as “stores and
provisions of ships” were reduced to almost noth-
ing. More specifically, as regards ships flying
Third Country flags, they fell to 0.9 million euros
from 4.9 million euros. As regards ships flying EU
country flags, the value of exports recorded in
2017 was minimal.

Imports
Greek imports showed significant growth in the
twelve-month period January-December 2017, as
their value rose to 49,026.6 million euros from
31,124.2 million euros in 2016.
Imports from the European Union grew by 7.4%.
Imports from the 19 countries of the euro zone
increased by 7.3%, while imports from EU mem-
ber states that are not members of the euro zone
increased by 7.9%.
Imports from the other countries (non EU) of
Europe increased by a stronger 13%, mainly
because of the growth of imports from Russia.
Imports from the Middle East and North Africa
soared (42.5%), as imports from certain countries
of this region showed spectacular growth rates
(Libya, Algeria, Iraq, and Iran).
Significant growth is also recorded in regard to
imports from other Asian (excluding Middle
Eastern) Countries (particularly South Korea and
Azerbaijan), imports from North American
Countries (12.7%), and imports from other African
Countries (excluding North Africa) (31.1%), which
nonetheless remain very low in terms of total
value.
There was a slight increase in imports from
Oceania, which stood at 20.5 million euros, while
there was a drop in imports from Other Countries
of the Americas (-3.7%). 

Greek exports rise by 18.5% 
in January 2018
The data concerning the development of exports
during the first month of 2018 show an increase in
exports to Third Countries and an improvement of
the trade deficit.
More specifically, according to analysis by the
Pan-Hellenic Exporters Association and the
Export Research Centre (KEEM) on provisional
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India, with a spectacular increase of 55.8% (from
62.4 million euros to 97.3 million euros) and
Japan with an equally impressive 70% increase
(from 55.5 million euros to 94.3 million euros).
Next in line is Hong Kong (29.7%. from 61.3 mil-
lion euros to 79.4 million euros) and the list is
completed with Indonesia, exports to which were
reduced by 6.8% (from 72.8 to 67.8 million
euros). 
The growth of exports to North America (2.6%,
from 1,402.8 million euros to 1,439.8 million
euros) is mainly due to the increase in dispatches
to the most important customer for Greek prod-
ucts in this region, namely the US, by a more or
less similar percentage (2.5%, from 1,095.5 mil-
lion euros to 1,122.7 million euros). Exports to
Canada increased by 11% (from 137 million euros
to 152.2 million euros), while exports to Mexico
fell by -3.1% (from 170.3 million euros to 165 mil-
lion euros).
In order to complete the map of Greek export des-

tinations, information about dispatches to the
remaining regions (which, however, account for a
very small share of Greek exports) is presented
below.
More specifically, low-value exports to Other
Countries of the Americas were significantly
reduced in 2017 (-26.9%) and fell to 204.3 million
euros from 279.3 million euros in 2016. This
decrease is due to the large decreases of dis-
patches mainly to Brazil (from 94.7 million euros
to 26.1 million euros), as well as to Chile (from
23.8 million euros to 12.7 million euros) and
Venezuela (8.3 million euros to 2.4 million euros).
In contrast, exports to the number one customer
for Greek products in this region, namely
Panama, rose to 106.5 million euros this year
from 97.5 million euros in 2016, while exports to
the Bahamas remained more or less unchanged
at 45.3 million euros.
Exports to African Countries (excluding North
Africa) during the period January-December
increased by 24.6% year-on-year, albeit
remained at low levels, rising to 153.2 million
euros from 122.9 million euros. As far as the main
customers for Greek products in this region are
concerned, it is worth noting: the growth of
exports to the Republic of South Africa (from 52.9
million euros to 64.5 million euros), to Nigeria
(from 21.9 million euros to 33.9 million euros) and �



ELSTAT data, exports, including petroleum prod-
ucts, increased by 18.5% in January 2018, rising
to 2.53 billion euros from 2.14 billion euros in the
same period of 2017. There was also an increase
in exports excluding petroleum products. More
specifically, they grew by 19.3% or 275.5 million
euros, to 1.70 billion euros from 1.43 billion euros.
Imports were marginally increased by 1.1%, and
their total value rose to 4.52 billion euros from
4.47 billion euros in the same month of 2017.
Excluding petroleum products, imports fell to 3.13
billion euros from 3.50 billion euros, i.e. by 375
million euros or -10.7%.
As a result of the above developments, the trade
deficit was significantly improved by 14.8% in
January 2018, as it fell to 1.98 billion euros from
2.32 billion euros in the corresponding month of
2017. Excluding petroleum products, the trade
deficit fell to -1.43 billion euros from -2.08 billion
euros, i.e. improved by 650.7 million euros or
31.3%. The first signs regarding the performance
of Greek exports during 2018 are more than
promising. That said, the geopolitical situation in
the wider region will play a major role in the devel-
opment of Greek exports, since it is well-known
that the Greek economy is vulnerable to external
factors, both economic and geopolitical.
However, as repeatedly stressed by the Pan-
Hellenic Exporters Association, the state must
offer practical support to exporters, facilitating
their efforts. Special emphasis should be given to

alleviating the tax burden, and to the complete
and definitive lifting of the capital controls, which
continue to impede the Greek exporters efforts to
expand their businesses abroad. 

Export growth per region
As regards the development of exports per geo-
graphic region in January, all destinations record-
ed significant growth. Thus, the total value of
exports, including petroleum products, increased,
both to EU Countries (+13.7%) and to Third
Countries (+24.1%). A similar picture emerges
after excluding petroleum products, as exports
increased to both EU Countries (+17.3%) and
Other Countries (+24.3%).
The share of exports directed to member state
markets, including petroleum products, fell to
51.6% from 53.8% in January 2017, while the
share of exports to Third Countries rose to 48.4%
from 46.2%. Excluding petroleum products, this
ratio is 70%-30% in favour of EU member states.
In terms of main product categories, only one
sector showed reduced exports in the first month
of 2018. 
This is the beverages & tobacco sector, the
exports of which registered a slight decrease of
1.1%. The other sectors registered increases, in
some cases rather remarkable, as was the case
for oils (+106.5%), industrial products (+38.7%),
miscellaneous manufactured articles (+24.1%),
and chemicals (+15.7%).
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