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Economic relations between the UK and Greece: 
Long history and broad range of channels
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The on-going Brexit negotiations will have a profound effect on these relations
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Questions for policy makers and the business 
community
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What have traditionally been the main economic ties 
between the UK and Greece?

Which sectors or bilateral economic relations face 
the strongest exposure to the type of Brexit decided, 
both in the short-term and long-term?

Which challenges & opportunities arise for the UK-
Greece economic relations in the post-Brexit era?



Scope of forthcoming IOBE study
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 Undertake diagnostic analysis on existing and potential economic ties 
between the UK and Greece, including sectoral analysis

 Identify the economic segments that face the strongest exposure to the 
type of Brexit decided, both in the short-term and long-term

 Explore challenges & opportunities for the UK-Greece economic relations 
in the post-Brexit era, including bilateral policy making priorities

 Subject to the ‘type’ of Brexit decided, estimate the impact:
 on the UK-Greece bilateral trade relations in key economic sectors, including 

tourism, shipping, manufacturing, other services

 on macroeconomic indicators and other economic relations between the two 
countries

We seek and would appreciate input on the topics of the study

and feedback from the economic policy and business communities, particularly the 

members of the British Hellenic Chamber of Commerce.



UK Trade flows with GR and the EU
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More than half of total UK trade of goods occurs with the EU
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Source: World Input Output Database 

Warehouse and logistics, financial services, wholesale trade, waste 

management & telecom are the top 5 UK export categories to Greece
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Source: World Input Output Database 

Shipping, electrical equipment, basic metals, fuel products & tourism 

related services are the top 5 Greek export categories to the UK



Greek tourism relies on the UK market
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 In 2016, UK tourists accounted for:
 more than 10 percent of total tourist arrivals in Greece
 close to 15 percent of Greece’s total travel receipts

Source: Bank of Greece
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UK higher education attracts large Greek interest
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 In 2015/16, EU students accounted for:
 5.6% of total students enrolled in the UK universities

 8.5% of total students enrolled in UK universities’ postgraduate programs
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Labor mobility: net migration flows from the EU 
have dropped, albeit remain positive
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 The difference of 106,000 in 2017 was the largest annual decrease recorded, mainly driven 
by EU citizens. 

 Net migration remained positive in 2017, but was the lowest since 2013.

 Forthcoming challenge in attracting internationally high skilled human capital.

Source: UK Office of National Statistics (ONS)

July 2015 -

June 2016

July 2016 -

June 2017

Difference 

Total +336 +230 -106

British -49 -49 0

EU citizens +189 +107 -82

Non-EU citizens +196 +173 -23

Table. Changes in UK's net migration by citizenship (in thousands)



Income from Foreign Direct Investment 
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Source: Eurostat 
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Source: Eurostat, Balance of Payments 
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Source: UK Office of National Statistics (ONS)

UK’s average net contribution to the EU budget has been around 1% of 

its annual government spending
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Source: Eurostat 
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Source: Eurostat 



Competitiveness
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Source: World Economic Forum
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Innovation
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Source: European Commission 



Universities R&D per capita
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Source: Eurostat 

173

136

59

0

100

200

300

400

500

600

2015 R&D Expenditure per capita by Universities (in Euros)  



58%

84%

62%

30%

40%

50%

60%

70%

80%

90%

Sum of value of exports and imports (in percent of GDP)

United Kingdom average EU28 Greece

Openness (1) 
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UK Openness indicator is below the EU average



Openness (2) 

Source: Eurostat
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Key issues for Greece and for the UK
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 Openness

 Innovation and development of human capital 


