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State of Play

Greece has been steadily investing 
towards establishing itself as a major 
business hub leveraging it’s high 
skilled labor availability, it’s strategic 
geographical location and mild 
climate in order to attract significant 
capital. 

Thus, three key segments are recog-
nized under “Business Services”: 
Business Processes Outsourcing 
(spanning from HR Outsourcing to 
centralized cross-function supporting 
service provision, i.e. finance, 
procurement), Call Centers (including 
customer management services) and 
Data Centers (incl. data processing 
and storage).  

The total market size in 2019 
exceeded € 1.5 b in revenue, growing 
at a CAGR (2015 – 2019) of 21.2%. 
Traditional Business Processes 
Outsourcing (BPO) is a mostly mature 
market that has realized some growth 
in the past years, but market growth is 
driven primarily from Data Centers 
and Call Centers activities. 

The investment momentum in the 
country is further supported by the 
implementation of the Greek RRP as 
well as a series of incentives. To this 
end, Greece aspires to transform into 
a strategic hub for data and business 
operations connecting the West with 
the East. A significant amount of inter-
national companies (across sectors – 
from professional services to phar-
maceuticals and consumer goods) 
are already investing in Greece in 
establishing Shared Service Centers 
and facilities supporting global and/or 
regional operations. Global Business 
Services in Greece includes the 
Shared Services of global companies, 
but also outsourcing to 3rd parties the 
support of internal functions.
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Business Services Market, 
Turnover in € m and # of FTEs, 
2019
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The sector employs approximately 
~23.5 k employees (~50% lies in the 
segment of BPOs). The total industry 
has been growing, in terms of employ-
ability, by a CAGR (2015-2019) of 
9.1% with the key driving segments 
being the Call Centers and BPOs; Data 
Centers employability is growing with 
a smaller pace compared to the 
market, indicating the increased 
economic output per FTE. 

Revenue per FTE is varying per 
segment, as Data Centers (reve-
nue/FTE for 2019: € 168k) is signifi-
cantly higher to the respective KPI for 
the other two segments (Call Cen-
ters: € 59k, BPO: € 23.6k), indicating 
the increased value production (and 
corresponding personnel sophistica-
tion) of the specific segment.  

Revenue per FTE, in € ‘000, 2019

Data Centers
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This segment refers primarily to both 
the provision of data services to local / 
international clients (data processing, 
collocation, storage etc.) as well as 
centralized data-driven set-ups that 
support international operations 
(indicative focus area: product design, 
research and development, technical 
support etc.). 

This segment refers primarily to both 
the provision of data services to local / 
international clients (data processing, 
collocation, storage etc.) as well as 
centralized data-driven set-ups that 
support international operations 
(indicative focus area: product design, 
research and development, technical 
support etc.). 

In the past few years, Greece has 
been steadily focusing in building its 
digital infrastructure capacity with the 
aspiration of transforming the country 
into a strategic destination for invest-
ments. To this end, Greece has man-
aged to attract significant interest 
from global technology and industry 
giants in building large scale data 
warehouses to support their global 
operations, as well as address the 
growing needs of the Greek market for 
data services. Specifically, there are 
currently 13 large scale data centers 
in Greece operated by 3rd parties, 
while 4 new centers (3 in Athens & 1 
in Thessaloniki) have been 
announced to be created in the 
upcoming years. 

Demand for data processing and 
storage (CAGR 2015-2019: +32.5%) 
is being steadily increasing, driven by 
both international and local players’ 
needs, while one of the largest market 
participants is the Greek State itself, 
as in the past few years there have 
been significant efforts towards digital 
transformation of state’s services (i.e. 
Government Cloud services).  

Trends / 
Opportunities

Data Centers
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Data Centers White Floor Area 
(in 000’ sq.m.) & IT Load 
Capacity (in MW), 2022
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Νevertheless, the market has wit-
nessed a consistent YoY growth, 
growing at a CAGR (2015-2019) of 
18.2%, demonstrating its high po-
tential. Furthermore, Revenue per 
FTE has been growing with a CAGR 
(2015-2019) of 8%, testifying to 
the increasing efficiency. Given the 
rapid technological transformation of 
the industry (increased AI penetra-
tion, chatbots etc.), supported by the 
country’s qualitative characteristics 
(high skill labor availability, investing 
framework etc.), there are significant 
investment opportunities in the seg-
ment.  

The Call Centers market is dominated 
by a few international players servicing 
both domestic and international 
clients, while many industry leaders 
are choosing to develop customer 
service centers organically.

Call Centers



Those establishments can be operat-
ed both organically (Shared Services 
Centers) as well as by 3rd parties, and 
refer to all business functions (i.e. 
Finance & Accounting, , Procurement, 
Supply Chain, Administrative, HR, incl. 
personnel outsourcing) and/or verti-
cal-specific functions per industry (i.e. 
collection bureaus for F&I industry). 
Overall, the 3rd parties BPO market 
has grown with a CAGR (2015-2019) 
of 5.2%, while compared to the other 
segments there is significant less 
economic output per FTE. Neverthe-
less, there are some opportunities 
to be capitalized in this area as well, 
especially for organic Shared Service 
Centers supporting regional / global 
operations, leveraging the maturing 
business environment, the strategic 
location of the country, as well as the 
availability of highly skilled but also 
cost-effective labor. 

Trends / 
Opportunities

This market segment includes a wide 
range of centralized establishments 
that are undertaking supporting and 
administrative tasks for local or inter-
national clients, leveraging on econo-
mies of scale.

Business Processes 
Outsourcing 
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Greek Unique 
Bene�ts - Key 

Considerations

Greece lies at the intersection of 3 
continents and serves as a both phys-
ical and digital crossroads between 
East and West. Specifically, there are 
currently 7 major submarine 
cables for data transfer, while 2 more 
are expected to be fully operation-
al by 2024 (Source: Arizton Advisory 
& Intelligence 2022). Furthermore, the 
country lies in an optimal position for 
business travelling, as it’s well 
connected with many major business 
and entrepreneurship centers. Finally, 
the country’s geopolitical standing 
(member of EU, NATO, Schengen 
etc.), acts as a safeguard in terms of 
political stability, while further facili-
tates cross-borders business opera-
tions within the cluster of countries 
that Greece belongs to. 

A Strategic Location
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Furthermore, Greece is offering com-
petitive labor rates compared with 
EU peers, as a result of the adverse 
effects of the 2010 debt crisis. Specif-
ically, minimum monthly wage in 
Greece is at € 831.8, which is 17% 
less than EU average (€ 1,002.6). 

A Highly Skilled & 
Cost-E�ective Workforce

A High Sophistication Workforce: 
Greece is scoring overall at the 16th 
place (out of 132 countries) in 
Human Capital & Research dimen-
sion of the Global Innovation Index 
for 2021, backed by the almost 
universal enrollment of the popula-
tion in tertiary education and high % of 
graduates from science and engineer-
ing fields (~23% - also implying high IT 
& software skills).  

High Enrollment in Relevant Fields: 
More specifically, there were approxi-
mately ~87k enrollments for BSc, 
~22k for MSc and ~8k for PhD in 
2019 (Source: Hellenic Statistics 
Authority), in relevant fields (engineer-
ing, computer science and business 
studies). 

Strong language skills: Furthermore, 
Greece is ranked at the 19th position 
(out of 112 countries) in the EF English 
Proficiency Index, with the majority of 
the population being fluent.   

Maturing digital skills: The Greek popu-
lation on average follows the same 
trend with EU peers, as according to 
EU DESI Index 2022, ~52% of the 
general population have some basic 
digital skills (compared to 54% EU 
average), while 22% of the Greek 
population are considered above 
basic in digital skills (compared to 
26% EU average).  

At the same time, the difference 
between average wage in Greece 
and in EU is demonstrating a constant 
upwards trend, as the difference 
exceeded 40% in 2021. Forecasts are 
indicating a similar future trend that is 
expected to slow down due to the late 
effect of unemployment reduction. 
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Monthly Average Gross Wage, in $
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Greece is currently experiencing a real 
estate boom with the amount invest-
ed YoY (especially by foreign inves-
tors) growing significantly (Real 
Estate FDI reached ~€ 1.2 b in 2021 
– Source: Bank of Greece), ensuring 
high availability of newly built (with 
modern specifications) properties to 
support business operations. 

At the same time, rental prices 
remain below EU average, despite 
the increasing trend that has been 
noticed in the market. Specifically, a 
property of 120 sq.m. in the capital’s 
center (used for benchmarking 
purposes) is 14.1% cheaper than the 
EU average (Source: Global Property 
Guide).  

A series of landmark investments in 
real estate have already started to 
materialize, providing modern indus-
trial and office spaces (amongst 
others) with key focus on the two 
major cities of the country; Athens 
(i.e. Ellinikon project, The Grid, Piraeus 
Port Plaza) and Thessaloniki (i.e. Thes-
saloniki’s International Exhibition 
(TIE) reconstruction, port upgrades).  

A Competitive Real 
Estate Market



Top Quality 
Infrastructure

Digital Infrastructure

According to Global Innovation 
Index 2021, Greece ranked 21st 
in ICT access (out of a total of 132 
countries), with ICT access being 
assessed in terms of fixed telephone 
subscriptions, mobile cellular 
telephone subscriptions, internation-
al internet bandwidth, percentage 
of households with computer and 
percentage of households with 
internet access, indicating a mature 
digital infrastructure in place. This 
is expected to be further improved 
with providing access to 5G networks, 
as Greece aims for its 5G networks to 
reach at least 60% of the population 
by 2023, and 94% by 2026. Greece 
was one of the first three countries of 
the EU to complete the auction pro-
cess of frequencies for the operation 
of 5G demonstrating the country’s 
determination towards further mod-
ernizing it’s digital infrastructure and 
capabilities. 

Physical Infrastructure

Despite the country’s unique 
morphology, Greece has a rather 
developed physical infrastructure, 
with the largest motorway network in 
the Balkans (>2,000 km) with approxi-
mately 500km of upgrades under 
implementation right now, ~679 km 
of railway lines, 140 ports and 45 
airports (Source: Desktop research), 
connecting the entire country. 
Furthermore, large cities have mature 
public transportation networks 
with landmark projects currently 
materializing (i.e. construction of new 
metro line in Athens, construction of 
Thessaloniki’s metro). 
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RRP as the Economy’s 
Accelerator

Through the Recovery and Resilience 
Fund (RRF) of European Commission, 
Greece has secured a significant 
amount of funding in order to imple-
ment the proposed investments 
reforms from the National RRP 
(Greece 2.0) in selected sectors. The 
Greek RRP is constituted by ~€ 17.8 b 
in the form of grants, to be invested 
in upgrading public infrastructure and 
reforming the Greek economy, and by 
~€ 12.5 b in the form of loans, to be 
invested in the private sector. Overall, 
the Greek RRP is expected to grow the 
Greek GDP by 7% by 2026, create 
180,000 new jobs and increase 
private investments by 20%. 

The Greek RRP has a strong focus 
towards both digitalization, as well as 
Green Transition with the projects 
with Green tag reaching a total 
budget of € 6.7 b and a Digital Tag a 
total budget of € 4.6 b. 

A Robust Investment 
Framework

Overall, the program is expected to 
greatly mature business environment 
in Greece by offering the necessary 
physical and digital infrastructure and 
reforms in order to accelerate growth, 
while special focus is given in estab-
lishing Greece as an ICT, innovation 
and knowledge hub as an outcome of 
multiple initiatives that are expected 
to set the foundations.  

Besides reforms and investments of 
the RRP, there are multiple initiatives 
that support the digital transforma-
tion of the Greek economy, such as 
Digital Academy Platform (offering 
training for specific digital skills) and 
Phaistos Investment Fund, which is 
the first Greek sovereign mutual fund 
aiming in fostering a vibrant technolo-
gy ecosystem by investing in 5G-relat-
ed start-ups. Furthermore, an active 
effort has been implemented to repa-
triate highly skilled and educated 
talent that left the country during the 
financial crisis, with the program 
ReBrain Greece. 

RRP Grant Allocation per Pillar

Tendency towards Tax rationaliza-
tion – recently Greece has decreased 
corporate income tax (from 24% to 
22%), while social security contri-
butions were reduced by 3% 
(expected to further decrease). 

Recent legislation has transformed 
the labor market, by adding flexibili-
ty, expanding allowed overtime, and 
governing teleworking (introduction of 
digital card) amongst others. 

A series of incentives and mecha-
nisms have been introduced in the 
past few years, in order to elevate the 
attractiveness of Greece as an 
investing destination (i.e. Develop-
ment Law, Strategic Investments), 
while with the recent modification of 
the incentive for Greek Branches, 
Shared Service Centers are allowed to 
add an increased mark-up of ~5%.    

Green Transition
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