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Rx Prescription
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SGP Stability and Growth Pact
SME Small and Medium-Size Enterprise
SMR Medical Benefit
SSN Social Security Number
VAT Value-Added Tax
VPN Virtual Private Network
YoY Year over Year
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Methodology
This report is the product of a highly iterative and inclusive process that aimed to 
capture and address all key challenges in a comprehensive manner

The reform plan was developed through a structured 

and inclusive process, combining rigorous system 

analysis, extensive stakeholder engagement, and 

targeted international benchmarking.

Input was gathered from the industry through 

structured interviews, surveys and ongoing 

collaboration with members of SFEE. In parallel, 

consultations were held with key actors across the 

pharmaceutical ecosystem, including public 

authorities, healthcare practitioners and patient 

representatives, to ensure the proposals reflect 

shared priorities and real-world constraints.

Best practices from comparable EU countries were 

reviewed, offering tested examples of effective policy 

tools, while as-is analysis provided a robust 

understanding of the DǊŜŜƪ ǎȅǎǘŜƳΩǎ ŎǳǊǊŜƴǘ ǎǘŀǘŜ 

and institutional limitations.

All insights were synthesized through a series of 

iterative workshops, which served to challenge, refine 

and validate the resulting recommendations.

The final proposals were carefully tailored to support 

open dialogue, informed decision-making and 

practical implementation by all stakeholders, both 

within and beyond the public sector.

Methodology Overview

LƴŘǳǎǘǊȅΩǎ PoV

Collaboration with 
SFEE Working team1

Interviews with SfEE 
BoD members 

Primary research ς 
Questionnaires

1
{ǘŀƪŜƘƻƭŘŜǊǎΩ PoV

Interviews with 
pharma ecosystem 
stakeholders (State, 
PACs, HCPs) 

Good practices

Secondary research

Subject Matter 
Experts

2 3

Note: 1SFEE executives and representatives of 7 SFEE members (incl. both local affiliates of multinational organizations and Greek 
companies)
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Executive Summary

This report aspires to provide a comprehensive 

ǊƻŀŘƳŀǇ ŦƻǊ ǘƘŜ ǘǊŀƴǎŦƻǊƳŀǘƛƻƴ ƻŦ DǊŜŜŎŜΩǎ 

pharmaceutical system, aiming to improve 

sustainability, ensure equitable access, and align with 

international standards. Through a data-driven 

methodology and broad stakeholder engagement, the 

study identifies the key structural challenges, 

evaluates the current policy framework and proposes 

a series of pragmatic, impactful reforms to ensure 

long-term resilience.

The Greek pharmaceutical policy landscape is 

currently defined by fragmentation, inefficiencies and 

persistent fiscal pressure. Despite relatively low 

nominal prices and a notable increase in public 

spending, industry returns remain the highest in 

Europe. These imbalances are compounded by the 

absence of strategic demand management, weak

coordination between separate budget channels, 

inadequate monitoring of prescribing behavior, and a 

chronic underutilization of real-world data. As a 

result, resources are often misallocated, and the 

system struggles to shift toward a value-based, 

sustainable model of care.

To address these challenges, a structured strategy 

development process was undertaken, integrating 

analytical insights, national priorities and feedback 

from key public and private sector stakeholders. The 

process began by establishing a shared strategic 

direction rooted in foundational principles, namely, 

collaboration, data-driven planning and decision-

making, and long-term value for both patients and 

the healthcare system. 

Central to this effort was the agreement on an 

overarching theme that serves the vision: building 

trust while fostering the business environment with 

the goal of ensuring access. This theme is a guide for 

identifying inefficiencies and potential improvements 

that could be implemented without compromising 

patient access or undermining incentives for 

investment and innovation. In parallel, a clear 

performance ambition was set by defining what 

άƎƻƻŘέ ƭƻƻƪǎ ƭƛƪŜ ŦƻǊ ǘƘŜ DǊŜŜƪ ǇƘŀǊƳŀŎŜǳǘƛŎŀƭ ǎȅǎǘŜƳ 

drawing on international best practices, credible 

baselines and transparent evaluation criteria.

Crucially, alignment was achieved between the public 

and private sector on the importance of setting clear 

targets and embracing shared accountability for 

future system performance. This joint commitment 

includes the creation of mechanisms to track 

progress, review results regularly and ensure 

collaborative implementation of reforms. Building on 

this consensus, the target for public spending in 2028 

ƛǎ ϵпΦрō, with incremental increases above current 

ŎƻƳƳƛǘƳŜƴǘǎ ǘƻ ƳŀǘŎƘ ǘƻǘŀƭ ǎǇŜƴŘƛƴƎΩǎ ƎǊƻǿǘƘ ǊŀǘŜΦ 

This approach, along with a goal for reducing total 

spending backed by targeted initiatives, aim to 

gradually achieve ~40% industry returns by 2028.

Forecast

Total Pharmaceutical Spending, ƛƴ ϵō

άTrust remains a core 

challenge in the 

ƘŜŀƭǘƘŎŀǊŜ ǎȅǎǘŜƳέ

άLack of cultural 

change drives 

persistent overuse 

and inefficiencyέ

άDelays in reform and investment may 

cause Greece to miss the innovation 

momentumέ

42%

2021

54%

46%

2022

48%

52%

2023

46%

54%

2024

45%

55%

2025

46%

54%

2018

46%

54%

2027

45%

55%

2028

4.0
4.6

5.7 6.2

84%

8.5 8.9 9.4 9.9 10.5

2026

16%

2015

68%

32%

58%

7.5

Total financing Industry Returns

(*) Interviews with pharma ecosystem stakeholders
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Executive Summary

To support long-term sustainability, improve patient 

outcomes, and increase predictability for all actors, 

the suggested reforms are structured around three 

strategic areas. Each area addresses a specific set of 

systemic weaknesses and includes focused proposals 

that are actionable, measurable, and aligned with 

international best practices. Together, they provide a 

coherent roadmap for reform implementation.

Bridging the Financing Gap
These reforms aim to correct the chronic mismatch 

between healthcare needs and available public 

funding by improving system efficiency and financial 

governance.

Manage demand holistically: Consolidate 

fragmented budget lines, rationalize closed sub-

budgets, strengthen prescription controls, enforce 

adherence to clinical protocols, and introduce 

accountability mechanisms to ensure resources 

are directed where most needed.

Secure adequate financing: Address systemic 

budget overflows, such as protection mechanisms 

or uninsured populations, introduce a dedicated 

innovation fund.

Unlock data potential: Enhance the accessibility, 

quality and interoperability of health data to 

support real-time monitoring, predictive planning, 

and collaborative decision-making with all 

stakeholders, including industry.

Transforming the System
Focused on strengthening structural enablers, 

improving transparency, and embedding value-based 

principles into the core of pharmaceutical 

governance.

Enable data ecosystem: Build a cohesive 

governance model for health data, enabling secure 

sharing, structured access and policy-relevant 

analytics.

Introduce national pharma council: Create a multi-

stakeholder governance body to coordinate policy 

direction, support investment planning, and 

institutionalize long-term collaboration between 

state and industry.

Reform HTA: Align national processes with 

upcoming EU regulation while improving 

evaluation capacity, transparency, and role clarity 

in the market access process.

Promote value-based negotiations: Strengthen the 

link between pricing and outcomes, using real-

world data and risk-sharing mechanisms to guide 

reimbursement levels.

Rethink reimbursement framework: A collaborative 

project aimed at redesigning rationale, diving into 

core principles such as positive list inclusion 

criteria and value-based reimbursement scales

Broadening the Perspective
To recognize the importance of investing upstreamτ

before high system costs occurτby focusing on 

population health management and preventive care.

Strengthening primary care: Reinforce the role of 

primary care in disease management, improve 

care coordination, and reduce reliance on 

hospital-based treatments.

Ramping up prevention focus: Expand early 

detection and screening programs, incorporating 

risk-based outreach and digital tools to support 

proactive and cost-effective health interventions.

The proposed reforms should be viewed as a cohesive 

set of mutually reinforcing actions. The combined 

implementation is essential to achieve meaningful 

ŎƘŀƴƎŜ ƛƴ ǘƘŜ ǎȅǎǘŜƳΩǎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΣ ŀŎŎŜǎǎ ŀƴŘ 

efficiency. A key enabler of this roadmap is the 

principle of reciprocity with the industry being a 

strategic partner that supports the state towards the 

common goal.
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Value of the Pharma Industry
Investment in pharma innovation drives efficiencies across the health ecosystem, 
improves quality of life and supports economic growth and resilience

Patient Perspective

The pharmaceutical industry is a cornerstone of any 

resilient healthcare system. The value of medicines 

goes far beyond treating illness; they improve lives, 

strengthen public health, and support economic 

resilience and growth. Innovation acts as a driving 

force across these dimensions, enabling sustainable, 

long-term impact.

Source: EFPIA, PubMed 

Quality of Life: Medicines can significantly enhance a 

ǇŀǘƛŜƴǘΩǎ Řŀƛƭȅ ŦǳƴŎǘƛƻƴƛƴƎ ŀƴŘ ƻǾŜǊŀƭƭ ǿŜƭƭ-being, 

especially for those living with chronic or severe 

illnesses.

Availability of Alternatives: The presence of multiple 

treatment options empowers patients and clinicians 

to select the most appropriate therapy, supporting 

personalized care.

Public Health Perspective

Disease Prevalence and Incidence: Pharmaceuticals 

contribute to reducing the spread and impact of 

diseases across populations, particularly through 

prevention and control. 

Clinical Endpoints: The value of a medicine is also 

measured by its impact on survival rates, disease 

progression, or remission τ demonstrating its clinical 

effectiveness and real-world outcomes.

Socioeconomic Perspective

Cost Considerations: While some treatments may 

have a higher upfront cost, they can help avoid 

downstream expenses by reducing hospitalizations, 

complications, the need for invasive procedures, and 

time to recovery.

Productivity Impact: Effective treatments help 

individuals return to work, reduce absenteeism, and 

support workforce participation; boosting overall 

economic productivity.

Innovation as an Enabler

Innovation amplifies value across all areas. It 

accelerates the development of breakthrough 

therapies, expands treatment possibilities, and 

reshapes the standard of care. From precision 

medicine to advanced biologics, innovation ensures 

the continuous evolution and sustainability of the 

healthcare ecosystem.

Introduction

Key Value Drivers

11

21%
Reduction in cancer mortality 
rates since 1991

Of increase in life expectancy due 
to new medicines replacing older33%

23%
Decrease in risk of death or 
hospitalization for diabetes (II)
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Greek Pharma Industry
¢ƘŜ ƛƴŘǳǎǘǊȅΩǎ ŦƻƻǘǇǊƛƴǘ ƛƴ DǊŜŜŎŜ ƛǎ ǎƛƎƴƛŦƛŎŀƴǘ ŀƴŘ ƳǳƭǘƛŘƛƳŜƴǎƛƻƴŀƭΣ ƎŜƴŜǊŀǘƛƴƎ ǾŀƭǳŜ 
for the economy and society as a whole

Economic Impact

The pharmaceutical industry in Greece plays a 

significant role in supporting the national economy, 

contributing to employment, industrial growth, and 

¢ƘŜ ǎŜŎǘƻǊΩǎ total GVA to the Greek economy is ϵсΦфōΣ 

or about 3.1% of GDP, highlighting its role as both a 

healthcare pillar and economic driver. For ŜǾŜǊȅ ϵм ƻŦ 

value added by pharmaceutical firms, the wider 

ŜŎƻƴƻƳȅ Ǝŀƛƴǎ ŀƴ ŜȄǘǊŀ ϵмΦолτshowing strong ties to 

sectors like logistics and professional services. The 

sector also has a major fiscal impact, generating 

ϤϵмΦфō ƛƴ ǘŀȄ ǊŜǾŜƴǳŜ, including corporate, payroll, 

and indirect taxes, showcasing its importance to 

public finances. 

Direct Employment Contribution

In terms of employment, the pharmaceutical sector 

supports a significant number of jobs, with a total 

contribution of approximately 119,000 positions (incl. 

direct, indirect and induced employment), 

representing 2.8% of total employment in the 

country. In fact, each job in the pharmaceutical 

industry supports an additional 2.4 jobs, highlighting 

the sector's strategic role in creating stable, high-

quality employment opportunities across various 

levels of specialization. 

Clinical Trial Ecosystem

918 941

201020152020202220232024

1,6881,9122,2152,401

+162%

Figure 1. Pharmaceutical Production , ƛƴ ϵƳ

Figure 2. Direct Employees, лллΩ

2010 2015 2020 202220232024

16.2 13.1

26.5
32.6 32.1 35.0

+116%

Figure 3. Clinical trials, abs

135
175 202 219 202

118

2017 2020 2021 202220232024

+7%

Source: SfEE, IOVE

Source: SfEE, IOVE

Source: SfEE, IOVE, EFPIA

Clinical trials in Greece were on an upward trend until 

2022, with much room for improvement in clinical 

trials conduction through investment incentives, 

regulatory simplification, and innovative trials 

adoption such as in decentralized and cross-border 

clinical trials. Clinical trials are necessary for Europe to 

maintain its competitiveness in the global 

pharmaceutical innovation landscape, improve patient 

access to cutting-edge treatments, while they also 

contribute to local economies. 

investment in clinical research. Its footprint is both 

substantial and multifaceted, as evidenced by most 

recently updated key indicators.

Introduction
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Structural Inefficiencies
The Greek pharma system faces a set of entrenched structural weaknesses, which limit 
its capacity to function efficiently, adapt to change and deliver sustainable outcomes

Despite efforts to stabilize the system, embedded 

inefficiencies continue to limit its effectiveness and 

long-term sustainability. These challenges span across 

policy design, funding mechanisms, administrative 

processes, and care delivery, creating a fragmented 

and reactive environment that obstructs reforms and 

undermines trust.

A structured survey was conducted among SfEE 

ƳŜƳōŜǊ ŎƻƳǇŀƴƛŜǎ ǘƻ ŜȄǇƭƻǊŜ ǘƘŜ ƛƴŘǳǎǘǊȅΩǎ ƻǳǘƭƻƻƪ 

on the current framework and its likely evolution in 

ǘƘŜ ŎƻƳƛƴƎ ȅŜŀǊǎΦ ¢ƘŜ ǎǳǊǾŜȅ ŎŀǇǘǳǊŜŘ ǘƘŜ ƛƴŘǳǎǘǊȅΩǎ 

ǾƛŜǿ ƻƴ ǎǘǊǳŎǘǳǊŀƭ ǇƘŀǊƳŀ ǎȅǎǘŜƳΩǎ ƛƴŜŦŦƛŎƛŜƴŎƛŜǎΦ

Methodology

Inflationary 
industry returns 
mechanism 

Cost-containment 
mindset [vs value-
based] 

Lack of demand 
forecasting 
mechanism / link to 
budget

Significant delays in 
calculating clawback notes

Overflow financing 
mechanisms 

Inefficiencies in 
expenditure 
control

Prescription / 
consumption 
culture 

Lack of data utilization in policy making & 
regulatory approvals

Limited access to innovation 

Rigid / bureaucratic market entry processes 

Retroactive application of negotiations framework 

Information 
asymmetry 

Lack of healthcare gatekeeping 
& culture of prevention

Complex procurement 
framework 

Inadequate financing

Source: Primary research to SfEE members, n=24, Deloitte Analysis

13

Key Dimensions of Pharma {ȅǎǘŜƳΩǎ Inefficiencies

Introduction
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LƴŘǳǎǘǊȅΩǎ 9ȄǇŜŎǘŀǘƛƻƴǎ
Industry expectations point to worsening performance across key areas, underlining the 
need for a more stable and investment-friendly policy environment

LƴŘǳǎǘǊȅΩǎ Point of View
3ς5 years, if structural reforms are not implemented. 

Companies anticipate worsening system efficiency, 

low predictability, limited access to innovation and 

slow health data integration, reflecting persistent 

weaknesses. Public spending and investment 

prospects are also seen as unlikely to improve.

Primary research among SfEE member companies 

highlights a shared expectation of deterioration across 

key areas of the pharmaceutical system over the next

Figure 4. Industry Expectations, (input from primary research)

Figure 5. Investment Appetite, (input from 
primary research)

58%25%

17%

Less or not likely to invest

More likely to invest

Already investing

System efficiency

Public spending

Business operations

Investments in the sector

Patient access to innovation

Heath data utilization

Procurement complexity

Predictability

Current State = 3

2.00

1.88

2.21

2.42

3.08

2.79

2.17

Expected improvement

Expected worsening

1.88

Assuming the existing framework persists, please assess the following dimensions over the next 3-5 years with a 
scale 1 ς 5 (1 = Significantly worse situation vs today and 5 = Significantly better situation vs today)

Source: Primary research to SfEE members, n=24

How likely is your organization to make a significant 
ƛƴǾŜǎǘƳŜƴǘ όҔϵрƳύ ƛƴ ǘƘŜ DǊŜŜƪ ƳŀǊƪŜǘΚ

In parallel, the investment outlook remains notably 

cautious with a majority of companies (58%) reporting 

they are less or not likely to invest in the Greek 

market under the prevailing conditions. The main 

reasons cited were regulatory uncertainty & 

transparency, excessive industry returns, slow 

administrative and legal processes and uncompetitive 

incentives & lack of cooperation with the state.

A shift toward a more stable, transparent and 

investment-friendly environment is therefore seen as 

a pressing need, in order to safeguard patient access, 

innovation, and sectoral sustainability.

Source: Primary research to SfEE members, n=24

Introduction
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A Call to action
Rising pharmaceutical expenditure, largely absorbed by the industry, underscores the 
urgency for structural reforms to ensure long-term system sustainability

Figure 6. Reimbursable Pharmaceutical Spending Forecast, ƛƴ ϵō

Need for Coordinated Reform

The combination of structural inefficiencies and rising 

cost pressures highlights the need for coordinated 

and forward-looking policy action.

Without targeted reform, the system risks becoming 

fiscally unsustainable and structurally inefficient, 

limiting its ability to tackle waste and the value that 

can be gained from the innovation momentum in the 

coming years.

Crucially, total spending follows an increasing trend, 

while the ƛƴŘǳǎǘǊȅΩǎ ŎƻƴǘǊƛōǳǘƛƻƴ ŜȄŎŜŜŘŜŘ ǘƘŜ ǎǘŀǘŜΩǎ 

for the first time in 2022, a trend which is expected to 

continue through 2028. This outlook partially reflects 

the increased cost of innovative drugs entering the 

market, showcasing the need for more thoughtful 

and efficient allocation of resources.

The resulting imbalance reflects a policy framework 

that responds to cost growth with short-term 

containment tools, rather than long-term reform. Left 

unaddressed, this trajectory will place increasing 
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2026-2028 Spending, Forecast per Funding Source

Reimbursable 
Spending

Based on IQVIA market 
report (5.5% annually)

Industry Returns Balancing figure vs. total

Copayment
Fixed at average of  % of 
total 2022-2025 (10%)

State Budget
ϵмллƳ ƛƴŎǊŜŀǎŜ ¸ƻ¸ ǘƘǊƻǳƎƘ 
RRF + % change of GDP
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2025 based on Q1 indications
Assumptions: Retail: 3.5% , EOPYY: 5.5%
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2023 & 2024 figures from IOVE

2025 from industry consensus
7.5% annually

pressure on all stakeholders, while limiting the 

ǎȅǎǘŜƳΩǎ ŎŀǇŀŎƛǘȅ ǘƻ ŘŜƭƛǾŜǊ ŀŎŎŜǎǎ ŀƴŘ ƛƴƴƻǾŀǘƛƻƴΦ

Actuals Estimates / Forecasts
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Social Dimension of Industry Returns in Greece
The current model in Greece that relies heavily on industry returns, drives higher costs, 
limits access, and erodes value across the healthcare system

The application of return mechanisms across the full 

continuum of care has led to distortions not only at 

the operational level but also in terms of patient

Pharmaceutical Products / 
Treatments 

Reduced health outcomes 

Delays in treatments / access to innovation 

Increased spending (inflationary mechanism)

Inpatient 
Healthcare Services

Cost-cutting 
prioritization & 
operational 
inefficiencies 

Lower quality of care 
and patient satisfaction

Increased costs from 
interventions that could 
be avoided 

Ambulatory Services
Limited diagnostics capabilities & 
delayed diagnoses  

Lack of investments in technology 

Outpatient Healthcare 
Services

Increasing Out-of-Pocket 
expenditure 

Operational inefficiencies

Prevention
Limited focus and financing 
towards prevention 
(despite recent steps 
towards that direction)

Care areas where industry returns 
mechanism is implemented 

access, health system performance and overall 

societal value.

Pharmaceutical returns 2023: ϵоΦфō

Healthcare providers returns 2023: ϤϵлΦуō

16

Impact on Patients

Restricted and uneven access to innovative medicines, 

as many products become available through 

alternative channels, or not at all, enhancing 

inequalities (especially for essential medicines).

Impact on Healthcare system

Discouragement of healthcare investments (across the 

value chain) due to a highly complex business

environment. Simultaneous inability to draft efficient 

pharmaceutical and broader healthcare policies.

Impact on Healthcare system

Value erosion through the loss of jobs, income, profits 
and taxes (due to limited business activity in the sector) 
and increase of total healthcare costs, as part of the 
cost of ǎȅǎǘŜƳΩǎ ƛƴŜŦŦƛŎƛŜƴŎƛŜǎ is being transferred to 
the patients / citizens.
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Pharmaceutical Market Drivers
As populations age and demand grows, the pharmaceutical sector innovates amid global 
competition and differing views on value

Market Landscape

As populations age and the need for advanced 

therapies increases, the pharmaceutical sector is 

under growing pressure to sustain innovation. This 

happens in the context of global competition and 

differing perspectives on how the value of innovation 

should be assessed.

Source: SfEE, IOVE

Populations across Europe, including Greece, are 

clearly ageing. Life expectancy has increased 

significantly, now reaching an average of 81.5 years, 

and the proportion of people over 65 continues to 

rise. In Greece, this group represents 23% of the 

population, compared to 21% across the EU overall. 

These demographic shifts are reshaping the demand 

for long-term pharmaceutical care, with implications 

for healthcare planning, workforce needs and public 

spending.

Innovation Pressure Points

Advancements in clinical trials and data-driven 

technologies have enabled the development of 

precision medicines. These therapies deliver better 

health outcomes, but they also bring higher R&D and 

regulatory complexity, requiring substantial 

investment and specialized infrastructure.Demographic Changes

Chronic Disease Prevalence

Improved survival rates from once-deadly diseases, 

driven by innovative treatments, have contributed to 

the growing prevalence of chronic conditions. In 

Greece alone, 25% of the population suffers from at 

least one chronic condition. This growing burden 

intensifies demand on healthcare infrastructure and 

elevates the need for innovative, long-term 

therapeutic options that improve quality of life and 

reduce system pressure.

Evolving Epidemiology

In Greece, behavioral and lifestyle factors, such as 

smoking, poor nutrition, and physical inactivity, are 

key drivers behind the rising prevalence of NCDs, 

including lung cancer, cardiovascular disease, and 

diabetes. These trends, together with an ageing 

ǇƻǇǳƭŀǘƛƻƴΣ ŀǊŜ ǊŜǎƘŀǇƛƴƎ ǘƘŜ ŎƻǳƴǘǊȅΩǎ 

epidemiological profile and increasing demand for 

more personalized therapies and innovative 

pharmaceutical solutions.

Precision Treatments

New treatment approaches like CAR-T therapies and 

genome-based applications are more effective but 

often costlier and harder to manage. Their production 

and delivery processes are complex, increasing the 

overall cost of care and raising challenges for 

widespread implementation.

Complex Innovative Products

As equity becomes a core priority in healthcare, 

expanding access to treatments for rare diseases gains 

urgency. Orphan drugs address these needs but 

remain high-cost due to limited patient populations, 

despite growing R&D activity supported by 

technological and clinical advances.

Orphan Drugs Penetration

Global Competition Dynamics

Maintaining a strong innovation base is critical in 

responding to evolving needs and long-term system 

sustainability. The United States remains the global 

leader in innovation, while China is rapidly gaining 

ground as a major biotech force. This landscape is 

placing growing pressure on Europe to preserve its 

competitiveness and sustain investment in R&D.

At the same time, U.S. policy shifts, such as the άƳƻǎǘ-

favored-ƴŀǘƛƻƴέ ǇǊƛŎƛƴƎ ƳƻŘŜƭ, aim to reduce 

domestic costs by tying them to international prices. 

These changes may alter global pricing structures and 

impact the economic viability of innovation

Context of the study
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National Fiscal Landscape Overview
Greece has made significant strides in improving its fiscal and financial position, while 
current fiscal policy has prioritized welfare measures

2021 2022 2023 2024 2025

-3,0%

-7,1%

-3,0%-2,5% -3,0%
-1,4%

-3,0%

1,3%

-3,0%

0,1%

Commitment General balance

Figure 7. General Government Balance, % of GDP

Government announced permanent welfare 
benefits after 2024 surplus was reported

Table 1. EU Fiscal Framework Highlights

Stability and 
growth pact

The main budgetary planning and policy coordination framework. The 
SGP currently stipulates up to 3% deficits as a share of GDP and 60% 
debt/GDP ratio (or decreasing at a satisfactory pace)

Surveillance
Greece is currently subject to additional surveillance under the 
Macroeconomic Imbalance Procedure (MIP), and in the context of post-
assistance monitoring (does not include any significant restrictions)

EU semester
Coordinates SGP, additional surveillance frameworks and EC guidance on 
a recurring annual cycle (Nov. ς Oct.) providing member states with 
recommendations and coordinating policy priorities

National escape 
clause

Member states may request exemptions from fiscal rules to deal with 
exceptional circumstances

Source: Ministry of Economy and Finance

be allocated to strengthen the pharmaceutical 

framework, either through increased spending or 

financing targeted reforms, to enhance system 

alignment with strategic health objectives and 

evolving EU-level standards. Notably, the latest 

welfare measures were announced on a permanent 

basis after the 2024 surplus (net of interest) was 

confirmed in April 2025.

The current EU fiscal surveillance framework has 

been in effect since 2024, while commitments by 

member states were suspended under the General 

Escape Clause from the start of the pandemic until 

2023. As shown in Figure 7, Greece has 

overperformed its commitments under the Stability 

and Growth Pact, being 1 of only 6 EU countries to 

post a surplus in 2024. This surplus created available 

fiscal space for the state to reinvest according to 

national priorities. A share of this fiscal space should

Fiscal Framework Context

Source: European Commission, Ministry of Economy and Finance

Source: European Commission, Ministry of Economy and Finance
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EU Health Policy Framework Overview
Recent EU health policy frameworks, coupled with available funding sources, provide a 
roadmap for Greece to invest in healthcare but have yet to be fully leveraged

EU legislation increasingly emphasizes the need for 

bloc-wide coordination across regulatory frameworks, 

infrastructure development and the business 

environment. Available fiscal space from recent 

overperformance, in conjunction with EU funding 

source availability, shown in table 3, can be effective

Table 2. Key EU Directives in the Pharma Sector

Critical 
Medicines Act1

Drafting EU critical medicines list, streamlining regulatory processes, 

setting up joint procurement and  providing incentives for diversifying 

supply chains including through state aid and strategic projects

EU HTA
Establishing an EU-wide body to perform Joint Clinical Assessments 

(JCAs), consult with Health Technology Developers. Aimed at reducing 

duplication of clinical assessments by national HTA bodies

EHDS
Common dataspace for secure access to primary & secondary health 

data with interoperability and cross-border usage as main priorities

Pharmaceutical 
Strategy for 
Europe

Legislation and strategy around pharmaceutical production and 

innovation. ¢ƘŜ ǎǘǊŀǘŜƎȅΩǎ Ƴŀƛƴ ǇƛƭƭŀǊǎ ƛƴŎƭǳŘŜ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎΣ 

preparedness and affordable access

Table 3. EU Funding Sources for Health Reforms

European 
Investment Bank

Provides public sector loans for projects that align with its 

priorities; Eligible projects include R&D, infrastructure and 

providing universal access to safe and affordable care

Council of Europe 
Development 
Bank

Provides loans, grants and guarantees to co-fund public projects 

in a variety of areas including health under the guiding principle 

of inclusion and serving vulnerable groups

European Social 
Fund Plus

The European Social Fund Plus (ESF+) provides public entities 

with funding in a broad range of areas such as healthcare in the 

scope of social inclusion, education and employment 

tailwinds in implementing necessary reforms to the 

pharma sector in Greece.

Currently, Greece has been prioritizing alignment with 

key EU directives via implementing structural and 

administrative reforms.

 

Source: European Commission, EIB, CEB

Note 1: мм 9¦ ƘŜŀƭǘƘ ƳƛƴƛǎǘŜǊǎ όƛƴŎƭΦ DǊŜŜŎŜύ ƘŀǾƛƴƎ ōŜŜƴ ŀŘǾƻŎŀǘƛƴƎ ŦƻǊ ŦǳƴŘƛƴƎ ǘƘŜ /a! ǘƘǊƻǳƎƘ ǘƘŜ άReArm 9ǳǊƻǇŜ Ǉƭŀƴέ

Source: European Commission

Context of the study
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Comparison with EU peers
Greece shows a lower level of public pharmaceutical spending per capita compared to 
peers, with a disproportionate share covered by private sources

Source: National industry associations, IQVIA, Economist Intelligence Unit, Deloitte analysis

was borne by patients and other non-public sources. 

This stands in contrast with peer countries such as 

France, Italy and Portugal, where public coverage 

accounts for ~65ς80% of reimbursable 

pharmaceutical expenditure. The high level of private 

expenditure in Greece continues to raise concerns 

around affordability, equity, and access, especially for 

vulnerable populations.

Moreover, public pharmaceutical spending per capita 

in Greece increased by just 5% between 2020 and 

2022, a modest rise compared to EU peers. In relative 

terms, public spending has grown slower than GDP, 

indicating a progressive under-allocation of resources 

despite growing needs.

Despite efforts to stabilize access and maintain 

spending control, the structure of pharmaceutical 

financing in Greece remains imbalanced compared to 

other EU countries. A closer look at the data reveals a 

system characterized by enhanced private 

contribution, limited growth in public funding, and an 

ongoing reliance on reactive rather than preventive 

health interventions.

Figure 8. Reimbursable Pharmaceutical Spending per Capita, 2022

Heavy Private Contribution

In 2022, pharmaceutical reimbursable1 spending per 

ŎŀǇƛǘŀ ƛƴ DǊŜŜŎŜ ǊŜŀŎƘŜŘ ϵслл, placing the country 

close to the EU average in nominal terms. However, 

the composition of this spending is notably different: 

only 43% was covered by public funding, while 57%

256
(43%)

397
(67%)

417
(68%)

443
(80%) 350

(64%)
320

(81%)

475
(86%) 328

(76%)

600 596 610
555 547

393

550

434

Public Spending Non-public Spending

20-22 reimbursable spending per capita growth, as a %

22% 16% 21% 20% 17% 17% 18% 17%

20-22 public spending per capita growth, as a %

5% 13% 6% 12% 10% 21% 11% 15%

20-22 GDP per capita growth, as a %

18% 9% 10% 9% 15% 12% 13% 16%

Notes 1. Reimbursable spending refers to total spending, 2. The comparable countries were selected based on geography 
(South Europe) or data availability. The same countries were used for the identification of good practices
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State of Industry Returns in the EU
Unlike most EU countries where risk is shared, Greece places disproportionate burden of 
pharma spending on the industry, lacking structured agreements or offset mechanisms

Source: SfEE, Desktop Research
Note: 1 Including EU 27 plus Norway, Switzerland and the UK

Countries with return mechanisms
Pharmaceutical return mechanisms have become a 

widely used tool across Europe for controlling public 

spending on medicines.

out of 301 countries in Europe have 

ǎƻƳŜ ƛƴŘǳǎǘǊȅ ǊŜǘǳǊƴǎ ƳŜŎƘŀƴƛǎƳ Χ  

Χ ǿƛǘƘof them operating under a

framework agreement, while others address 
pharma expenditure management under 
national strategies 

Beyond the mechanism itself, the way responsibility is 

distributed between the state and the industry varies 

significantly across countries.

The Greek Case

In most EU countries, the financial burden from 

overspending is shared. The state often retains part 

of the responsibility, while companies participate 

under clear rules and jointly agreed frameworks. In

contrast, Greece applies a full clawback on excess 

pharmaceutical spending, with 100% of the overshoot 

recouped from the industry.

This unilateral approach creates a disproportionate 

financial obligation, which impacts investment 

ǇǊŜŘƛŎǘŀōƛƭƛǘȅ ŀƴŘ ƭƛƳƛǘǎ ǘƘŜ ǎŜŎǘƻǊΩǎ ŀōƛƭƛǘȅ ǘƻ Ǉƭŀƴ ŦƻǊ 

the long term.

Framework Agreements

In some countries, the state has formalized 

cooperation with the industry through structured 

framework agreements.

These agreements include safeguard clauses 

and a clear division of responsibilities, 

allowing companies to operate within 

predictable reimbursement terms.

In Portugal, companies can opt into the 

agreement voluntarily, and those who 

participate contribute through a clawback 

mechanism, but are also allowed to offset 

part of that contribution via R&D expenses.

In these approaches, the contribution is linked to 

broader policy goals such as access and 

sustainability.

National Strategies

Other countries have embedded return mechanisms 

within national pharmaceutical strategies, aligned 

with sectoral objectives:

{ǇŀƛƴΩǎ ǎǘǊŀǘŜƎȅ όнлнпς2028) aims to 

manage spending by promoting access to 

medicines, supporting innovation and 

ensuring long-term sustainability via strategic 

partnerships and framework agreements that 

align public investment with sector growth 

and competitiveness.

Denmark seeks to enhance efficiency and 

sustainability of pharmaceutical policies by 

adopting data-driven tools, while shaping 

long-term goals through collaboration with 

industry and stakeholders.

22

Context of the study



23

! wƻŀŘƳŀǇ ŦƻǊ DǊŜŜŎŜΩǎ tƘŀǊƳŀŎŜǳǘƛŎŀƭ tƻƭƛŎȅ |

Copyright 2025 Deloitte Business Solutions S.A. ς Prepared on behalf of SfEE

Building the Gap (1/2) 
Despite rising needs, public pharmaceutical spending was limited during the years of the 
financial crisis with industry covering the balance through return mechanisms

Over the past decade, the pharmaceutical funding 

model in Greece has been shaped not by structural 

planning, but by a series of reactive adjustments 

introduced during the debt crisis and the 

implementation of the MoU. These measures, 

adopted in the context of fiscal rationalization and 

austerity, gradually shifted the financial burden onto 

the industry. What began as a temporary response to 

severe budget constraints has since evolved into a 

system marked by limited public growth, policy 

inertia, and a disproportionate reliance on returns.

Figure 9. Reimbursable Pharmaceutical Spending, ƛƴ ϵō
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Compressed Public Funding

Between 2012 and 2015, public pharmaceutical 

expenditure declined significantly as part of wider 

austerity policies. These reductions placed healthcare 

among the top 10 fiscal policy priorities monitored by 

oversight institutions at the time.

From 2016 to 2019, no incremental public investment 

took place, with public spending remaining flat 

despite rising pharmaceutical needs. The policy focus 

was on maintaining fiscal control, without structural 

recalibration or forward planning.

Industry contribution

As demand rose and inefficiencies persisted, the gap 

was bridged not through reform, but via industry 

return mechanisms. From 2020 onward, public 

contributions remained stagnant, while returns 

expanded sharply. By 2023, total reimbursable 

expenditure reached ϵтΦрō, of which only ϵнΦуō όоу҈ύ 

came from the state, while ϵоΦфō όрн҈ύ ǿŀǎ ŎƻǾŜǊŜŘ 

by the industry.

Importantly, the recent increase in public spending 

was not the outcome of a needs-based assessment. 

It reflected two key developments:

Å The co-responsibility mechanism under the RRF, 

tied to European recovery funds,

Å And a policy-driven adjustment following the 

ŎƻǳƴǘǊȅΩǎ D5t ƎǊƻǿǘƘ ǘǊŀƧŜŎǘƻǊȅΦ

Looking ahead, public contributions are expected to 

grow by ϤϵмллƳ ŀƴƴǳŀƭƭȅ ƻƴ ǘƻǇ ƻŦ D5t-related 

increases and co-funding through the RRF (until 2027), 

but without deeper reform, the financial pressure will 

continue to fall disproportionately on the industry.

Source: EOPYY, SfEE
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Building the Gap (2/2) 
A decade of dense reform activity failed to deliver structural rebalancing, leaving 
inefficiencies and fragmentation in place

Over the past decade, Greece has implemented a 

wide range of reforms across the pharmaceutical and 

health system. While these measures were often 

presented as steps toward modernization, the 

absence of a long-term strategy and institutional 

coherence meant that most reforms remained 

technical, reactive or incomplete.

Early Reforms (2012ς2015)

Initial reforms were driven by the need to contain 

public spending under tight fiscal targets. Measures 

such as rebate and clawback, the establishment of 

EOPYY and the introduction of electronic prescribing 

aimed to improve control and monitoring. These 

were accompanied by structural tools like INN 

prescribing, DRG-like costing in hospitals and a closed 

cap for pharmaceutical expenditure.

Although these interventions improved oversight, 

ǘƘŜȅ ŘƛŘ ƴƻǘ ŀŘŘǊŜǎǎ ǘƘŜ ǎȅǎǘŜƳΩǎ ŀōƛƭƛǘȅ ǘƻ Ǉƭŀƴ ƻǊ 

adapt. Initiatives that promote efficiency were not 

prioritized and spending control was primarily 

enforced through ceilings and restrictions.

Reform Push (2016ς2019)

In the years that followed, reform efforts focused on 

administrative streamlining and access expansion. 

Initiatives included primary care reform through 

introduction of PEDY, prescription protocols, Gx

targets, and the extension of healthcare access to 

uninsured populations.

New structures such as the Negotiation Committee 

and Electronic Pre-approval System were introduced, 

and EKAPY was established to centralize 

procurement. However, none of these reforms 

fundamentally changed the budget structure, 

governance model, or cost-sharing mechanisms in the 

system.

Control Mechanisms (2020-2024)

In recent years, control mechanisms intensified 

through pricing reforms, hospital clawback 

protections and budget split. At the same time, 

positive steps were taken with the introduction of 

investment clawback in 2020, aiming to enhance 

ǎȅǎǘŜƳΩǎ ǊŜŎƛǇǊƻŎƛǘȅ ŀƴŘ ŜƴŀōƭƛƴƎ ƛƴǾŜǎǘƳŜƴǘǎΦ 

However, broader efforts to structurally rebalance 

the system and establish a stable, transparent 

environment that enables long-term planning and 

reduces uncertainty remain limited.

As pharmaceutical needs increased, the burden of 

inefficiencies continued to fall disproportionately on 

the private sector. Policy evolved reactively, 

responding to fiscal pressure with containment tools, 

rather than long-term planning, increasing the 

ǎȅǎǘŜƳΩǎ ŎƻƳǇƭŜȄƛǘȅ and further weakening its 

coherence.

Source: EOPYY, SfEE, Desktop research
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A Cycle Sustained by Adverse Incentives
The industry returns mechanism sustains a vicious financing cycle which creates moral 
hazards for key stakeholders, culminating in a series of paradoxes

Pharmaceutical expenditure

Demand control Industry Returns

Lack of control mechanisms 
lead to suboptimal product 
mix, 

Utilization is driven by 
supply and behavior, 
leading to the systematic 
accumulation of avoidable 
costs

As total pharma 
expenditure exceeds 
budgetary thresholds, the 
state activates return 
mechanisms to recover 
the excess

Clawback places financial 
strain on manufacturers, 
potentially encouraging 
volume-driven dynamics 
within the system

Return mechanisms provide a fiscal buffer, reducing the urgency for the state to invest 
in structural demand-side controls

Over time, this reliance on financial corrections risks institutionalizing reactive 
management, making it harder to shift toward proactive, value-based reforms

Introducing industry returns as a fiscal balancing 

measure in an environment where reimbursable 

spending increases faster than public spending 

created a vicious cycle of adverse stakeholder 

incentives which can lead to moral hazards and 

render the pharmaceutical system unsustainable with 

ƴŜƎŀǘƛǾŜ ŜŦŦŜŎǘǎ ǘƻ ǇŀǘƛŜƴǘǎΩ ƘŜŀƭǘƘΦ

hƴ ǘƘŜ ǎǘŀǘŜΩǎ ǇŀǊǘΣ ǘƘŜǊŜ ƛǎ ŀ lack of incentive to 

proactively manage consumption and spending due to 

the existing fiscal balance provided by returns. This 

risks institutionalizing ad hoc and reactive regulatory 

and fiscal policies which can compromise value-based 

decision making found in most major EU health 

systems (See Appendix II on EU good practices).

The lack of proactive planning and monitoring by the 

state coupled with behavioral and supply 

considerations

considerations disincentivize a cost-effective, 

clinically sound mindset leading to wasteful spending 

in terms of product mix and avoidable costs.

Return mechanisms ensure fiscal sustainability 

independent of any additional waste the system has 

accumulated, placing an ever-increasing strain on 

manufacturers and introducing a potential moral 

hazard in the form of volume-driven competitive 

ŘȅƴŀƳƛŎǎ ǘƘŀǘ ŦǳǊǘƘŜǊ ǳƴŘŜǊƳƛƴŜ ǘƘŜ ƛƴŘǳǎǘǊȅΩǎ 

sustainability. 

The hazardous financing cycle has created and 

sustained a series of paradoxes which imply 

contradictory policies in numerous areas.

Context of the study
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{ƘƻǿŎŀǎƛƴƎ ǘƘŜ {ȅǎǘŜƳΩǎ tŀǊŀŘƻȄŜǎ
For an external observer, the Greek system is characterized by a series of paradoxes

Lowest Prices
with Highest Returns

Greece has some of the lowest on-patent prices 

(based on ERP) for pharmaceuticals in Europe while 

maintaining the highest industry returns in absolute 

and percentage terms in recent years. This miss-

match between Greece and the rest of Europe (See 

figure 8) implies a combination of historical 

underfunding and inefficient resource allocation in the 

system. 

Growing Returns despite
Public Spending Increasing

Public pharmaceutical spending has increased in 

recent years, mostly through utilizing EU funding. 

While this is a move towards the right direction, the 

amount of additional funding has fallen short of total 

reimbursable spending growth, thereby increasing 

returns in absolute and percentage terms. This 

implies the use of additional public funding has been 

insufficient ǘƻ ǘŀŎƪƭŜ ǘƘŜ ǎȅǎǘŜƳΩǎ ƛƴƘŜǊŜƴǘ 

weaknesses.

Price Rules vs Return Variance

Despite having a consistent pricing methodology, 

return levels differ significantly across channels. This is 

largely driven by structural factors, such as clawback 

protections that are applied unevenly, budget 

fragmentation and inconsistent sub-budget 

enforcement, that undermine predictability and 

distort the investment environment.

Industry Funds Care
and Policy Gaps

Under the current framework, where return levels 

continue to escalate, any new policy introduced 

without a corresponding increase in public 

pharmaceutical funding leads directly to higher 

industry returns. In practice, this means that the 

industry ends up absorbing the cost of healthcare and 

social policies, effectively financing both access 

expansions and unmet system needs. This dynamic is 

further exacerbated by the growing role of IFET and 

the absence of systemic demand management, 

creating misalignment between policy formulation 

and available budget.

Unlike EU Trends, 
Complexity Increases 

EU trends lean heavily towards simplified budget 

systems, opting for 2-channel systems and avoiding 

differential treatment between broad categories of 

medicines. Greece appears to be an outlier in terms 

of the complexity of budget splits and differential 

returns policies within channels. These policies are 

often implemented in reaction to unexpected 

consumption patterns, apply retroactively and 

contribute to the disproportionate returns burden 

placed on some manufacturers. The shift from 

budget sufficiency and efficiency to allocation of 

existing resources creates conflicting agendas, 

ƘŀǊƳƛƴƎ ǘƘŜ ƛƴŘǳǎǘǊȅΩǎ ŎƻƳǇŜǘƛǘƛǾŜ ŜƴǾƛǊƻƴƳŜƴǘΦ

26
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LƴŘǳǎǘǊȅ wŜǘǳǊƴǎΩ aŀǊƪŜǘ 5ƛǎǘƻǊǘƛƴƎ bŀǘǳǊŜ
Growing return levels result in reduced net sales for organizations that maintain 
constant gross sales

CƛƎǳǊŜ млΦ ά/ƻƳǇŀƴȅ !έ bŜǘ wŜǾŜƴǳŜΣ ƛƴ ϵƳ ŀƴŘ нлно-2024 growth scenarios
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If a company ŘƻŜǎƴΩǘ grow, net 
revenue is reduced by ~5%

~5% growth required for net 
revenue to remain stable

Net Revenue per growth scenario

Decline -10%

No growth 0%

Moderate Growth 10%

High Growth 20%

Market Growth 12.6%

2023 2024

State budget 2,832 3,040 

Returns 3,933 4,602 

Returns rate1 58% 60%

Table 5. Total Market Parameters, ϵƳ

Source: SfEE, IOVE, Deloitte Analysis 
Note: This example is a simplification aiming to showcase the issue

Source: SFEE ς IOBE

¢ŀōƭŜ пΦ ά/ƻƳǇŀƴȅ !έ DǊƻǿǘƘ {ŎŜƴŀǊƛƻǎΣ %

Note1: Returns rate calculated by excluding copayment

Using 2023 as a reference year and with the 

utilization of 4 growth scenarios for a representative 

ά/ƻƳǇŀƴȅ !έΣ ǘƘŜ ŜȄŀƳǇƭŜΩǎ ŀƛƳ ƛǎ ǘƻ ǎƘƻǿŎŀǎŜ ǘƘŜ 

disproportionate effect of industry returns on no- or 

low-growth companies. Assuming company A 

maintains a constant product and volume mix, is 

subject to the overall returns rate and with gross 

ǊŜǾŜƴǳŜ ƻŦ ϵмлл ƛƴ нлноΦ

As shown in Figure 10, if a company does not achieve 

growth over the period, it loses a portion of net sales. 

This points towards an increasingly complex business 

landscape which places a growing burden on 

ŎƻƳǇŀƴƛŜǎ ǘƘŀǘ ŘƻƴΩǘ ƎǊƻǿ ŀǘ ǇŀǊ ǿƛǘƘ ǘƘŜ ƳŀǊƪŜǘ, in 

an environment where reimbursable spending 

growth consistently outpaces public spending 

growth. 

Hypothetical Returns Example

Takeaways

Context of the study
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Zoom in on Industry Returns per Channel
The retail channel corresponds to 39% of total spending but generates only 23% of 
returns which is partially attributed to the way retail prices are built up

Table 6. Reimbursable Pharmaceutical Expenditure, ƛƴ ϵō

Source: EOPYY, SFEE, Desktop Research

2023 figures Retail
EOPYY 

Pharmacies
Hospital Total

State budget ϵмΦоb (60%) ϵлΦфb (39%) ϵ0.6b(27%) ϵ2.8b(42%)

Industry returns ϵлΦфb (40%) ϵмΦпb (61%) ϵ1.6b (73%) ϵ3.9b (58%)

Subtotal ϵнΦнb ϵнΦоb ϵ2.3b ϵсΦ8b

Copayment ϵлΦтb - - ϵлΦтb

Total ϵнΦфb ϵнΦоb ϵ2.3b ϵтΦ5b

Industry returns
(as % of total)

30% 61% 73% 52%

39%
23%

31%

37%

29%
41%

Spending Returns

Retail

EOPYY 
Pharmacies

Hospital

7,505 3,933

Figure 11. Spending and Returns per Channel 
2023, ƛƴ ϵƳ

Source: SfEE

+31% +43%

Industry returns in Greece currently place a 

disproportionate burden on specific segments of the 

pharmaceutical market, exacerbated by the unequal 

distribution of additional public funding and 

protections to some segments in recent years. As 

presented in Figure 11, hospital and high-cost 

medicines are subject to returns rates that are higher 

than their contribution to reimbursable spending.

Industry Returns Zoom in

Funding Sources

Table 6 presents 2023 figures for each channel, 

broken down by funding source, showcasing the 

uneven distribution of returns among channels, a 

culminating to the hospital channel now paying more 

than twice the returns rate as the retail channel.

The unequal treatment between channels risks 

compromising equal access for patients depending on 

their geographic location and the distribution channel 

through which they receive the medicines they rely 

on.

Context of the study
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Where we Stand Today
Recent priorities indicate a reform-oriented path, although efforts are fragmented and 
implementation continuity remains a key challenge

Table 7. Perceived Government Priorities, 2024-today

Source: News Reports and Official Announcements

Government Priority Indicative Measures

Digitalization
ᵄ National EHR is being developed rapidly for HCP and patient 

uses
ᵄ National Oncology Registry currently in pilot phase

Innovation
ᵄ Separate budget for reimbursing cancer biomarkers
ᵄ Announced intention to introduce a transitional reimbursement 

fund

Demand 
Management

ᵄ Protocols through e-prescription system launched but 
effectiveness has been limited

ᵄ!ōƻƭƛǎƘŜŘ Ŝǉǳŀǘƛƻƴ ƻŦ ǊŜǘŀƛƭ ǿƛǘƘ ǊŜƛƳōǳǊǎŜƳŜƴǘ ǇǊƛŎŜΣ ϵо ƭƛƳƛǘ

System Integrity
ᵄ Announced that Inactive SSNs and the uninsured will only be 

eligible for emergency care
ᵄ DRG costing system currently being implemented

Since early 2024, various Ministry of Health officials 

have announced proposed pharmaceutical policies in 

a broad range of focus areas. Some of these policies 

are in the right direction but most have yet to be 

implemented, or their effectiveness was diluted due 

to other stakeholder considerations. Based on 

measures announced over the period 01/2024-

05/2025, the perceived priorities of the MoH 

leadership are presented in Table 7.

Recent Pharmaceutical Policies

Implementation Considerations

The development of internal tools and processes for 

monitoring pharmaceutical consumption and 

spending is considered limitedΣ ŀŦŦŜŎǘƛƴƎ ǘƘŜ ǎȅǎǘŜƳΩǎ 

ability to track progress and implement adaptive 

policy responses.

Monitoring capabilities

Industry returns offer fiscal predictability and 

stability to the state budget, leading to reduced 

incentives for structural reforms and system 

redesign. This lack of incentive plays a key role in the 

ǎǳǎǘŀƛƴŜŘ ƴŀǘǳǊŜ ƻŦ ǘƘŜ ǎȅǎǘŜƳΩǎ ƛƴŜŦŦƛŎƛŜƴŎƛŜǎ. 

Reduced Incentives due to Industry Returns

Various fiscal and regulatory measures were 

enforced on a retroactive basis when implemented. 

Moreover, their ad hoc nature paint an overall 

picture of an unpredictable environment with gaps in 

long-term strategic planning and policy continuity.

A list of publicly available policy announcements 

compiled from news sources from 2020 onwards is 

available in Appendix I.

Ad hoc, Reactive Nature of Reforms

Context of the study
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Interviews with External Stakeholders
Stakeholders consistently highlight structural weaknesses across multiple dimensions of 
the healthcare system, signaling the need for coordinated, system-wide transformation

άTrust remains a core challenge in 

ǘƘŜ ƘŜŀƭǘƘŎŀǊŜ ǎȅǎǘŜƳέ

άClinical-only evaluation 

of therapeutic protocols 

leads to cost-inefficient 

treatment choicesέ

άLack of cultural change in both physician and 

patient behavior drives persistent overuse and 

inefficiencyέ

άExploring alternative funding 

mechanisms is essential for ensuring 

system sustainabilityέ

άFragmented measures that do not fall under a 

broader and robust strategy, result in limited 

impact and reform stagnationέ

άAlthough access to innovation aligns with the 

EU average, our performance lags 

considerably behind that of best-performing 

countriesέ

άRetrospective doctor controls are not 

sufficient τ real-time oversight of clinical 

decision-making is essentialέ

άWithout data integration and EHR 

connectivity, reform efforts remain 

fragmented and inefficientέ

άLack of prevention investment undermines future health outcomes and 

reduces the long-term productivity of patients and caregiversέ

άDelays in reform and investment may 

cause Greece to miss the innovation 

momentum ƛƴ ǇƘŀǊƳŀέ

άInvestment in infrastructure is key for Greece to 

become a clinical research hub in the Balkansέ

30
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Discussion frame
пл҈ ƛƴŘǳǎǘǊȅ ǊŜǘǳǊƴǎ ƛǎ ŀ ŦŀƛǊ ǘŀǊƎŜǘ ǎǘŀǘŜΣ ƳŜŀƴƛƴƎ ŀ  ϵмΦрō ōŀƭŀƴŎŜ Ƴǳǎǘ ōŜ ŘŜŀƭǘ ǿƛǘƘ 
to reach the target by 2028 based on the current trajectory of spending

32

CƛƎǳǊŜ мнΦ wŜƛƳōǳǊǎŀōƭŜ {ǇŜƴŘƛƴƎΣ ƛƴ ϵō

Source: SfEE, IOVE

2020 2021 2022 2023 2024 2025 2026 2027 2028

5.3 5.7
6.4

7.5
8.5 8.9 9.4 9.9 10.5

12.6%

9.1%
5.5%

CƛƎǳǊŜ моΦ wŜǉǳƛǊŜŘ CƛƴŀƴŎƛƴƎΣ ƛƴ ϵō

Proj. 
Spending 

2028

1.0

10% 
Copayment

4.2

40% 
Industry
Returns

Required
Financing

10.5 1.0
4.2

5.2

2.8 0.9 1.5

2023 Commited
for 2028

Balance
to Achieve

5.2

Despite increased public funding, returns increased 

from 38% to 54% between 2020 and 2024. Patients 

ǇŀƛŘ ϵумлƳ ƛƴ ŎƻǇŀȅƳŜƴǘǎ ƛƴ нлнп compared with 

ϵсплƳ ƛƴ нлнлΣ ŀƳƻǳƴǘƛƴƎ ǘƻ ŀ Ϥ27% increase over 

the period. This trend is expected to continue, with 

ǘƻǘŀƭ ǎǇŜƴŘƛƴƎ ŜȄǇŜŎǘŜŘ ǘƻ ǊŜŀŎƘ ϵмлΦрō ōȅ нлну.

The way forward

Continued spending growth

A reasonable goal

While not ideal, 2020 is seen as a fair base of 

ŎƻƳǇŀǊƛǎƻƴ ǘƻ ǘƘŜ άŘƻ ƴƻǘƘƛƴƎέ ǎŎŜƴŀǊƛƻ ǘƘŀǘ ǊŜǎǳƭǘǎ 

ƛƴ ϵмлΦрō ǘƻǘŀƭ ǎǇŜƴŘƛƴƎΦ ¢Ƙƛǎ ȅŜŀǊ ǿŀǎ ǎŜƭŜŎǘŜŘ ŀǎ ƛǘ 

was the first full year of governance for the current 

administration, whereas it marked the beginning of 

the RRF program which continues to have an impact 

on public spending. Furthermore, 40% returns were 

an all time high at that point. Finally, looking into the 

financing patterns, it appears that 3 years were 

enough to go from 40% to 50%+; thus, 3 years ahead 

should be enough to reverse the trend.

Balance to achieve the goal

Taking projected spending as a starting point and 

fixing copayments and returns as a percentage of 

total spending, we can see that total required 

ŦƛƴŀƴŎƛƴƎ ƛǎ ϵрΦнō ǘƻ ǊŜŀŎƘ ǘƘŜ Ǝƻŀƭ ōȅ нлнуΦ .ŀǎŜŘ ƻƴ 

public spending increases currently committed 

ǘƘǊƻǳƎƘ нлнуΣ ŀ ōŀƭŀƴŎŜ ƻŦ ϵмΦрō Ƴǳǎǘ ōŜ ŎƭƻǎŜŘ 

within the next 3 years.

There are 3 options to deal with the financing gap, as 

described above:

Increase public spending by the entire balance to 

achieve, reaching a rational financing structure 

without affecting total spending

Decrease total spending such that returns reach 

40% in 2028

Concurrently increase public spending while 

decreasing total spending to reach 40% returns

The way forward
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Problem decomposition
Examining the root causes of high returns reveals that a suboptimal mix caused high 
total spending, while public spending inefficiencies contributed to the funding gap

33

High Industry 
Returns

High Total 
Spending

Low Public 
Spending

High Prices

High Volume

Suboptimal Mix

Low Starting 
Point

Insufficient 
Adjustment

U

U

The only plausible 
explanation, given the 
disproportionate increase vs 
benchmarks

The Financial crisis impacted 
ǘƘŜ ǎǘŀǘŜΩǎ ōǳŘƎŜǘΣ ǊŜǎǳƭǘƛƴƎ 
in one of the lowest per 
capita spending in EU

Injections are less than 
forecast growth of total 
spending (20/22 per capita 
growth rate: +22% total vs 
+5% public)

Source: WHO pharmaceutical pricing and reimbursement information, Institute for Health Economics, SHA, National pharma 
associations, SfEE, IOVE

Zooming in on the issue of industry returns, we can 

decompose the problem into its potential root causes 

to reveal what caused the growth gap between public 

spending and total spending over the years.

The observance of high industry returns can only be 

caused by high total spending (relative to public 

spending), or low public spending (relative to total 

spending). By breaking down each of these sources of 

industry returns to their component parts we can 

ǘǊƛŀƴƎǳƭŀǘŜ ǘƘŜ ǇƻǎǎƛōƭŜ ŎŀǳǎŜǎ ƛƴ DǊŜŜŎŜΩǎ ŎŀǎŜΦ

In terms of high total spending, pricing and volume 

ŘƻƴΩǘ ǎƘƻǿ ŀƴȅ ǎƛƎƴǎ ƻŦ ōŜƛƴƎ ŀ ǎƻǳǊŎŜ ƻŦ ƎǊƻǿƛƴƎ 

total spending.

This leaves a suboptimal mix as the plausible area 

of intervention. The lack of discipline in the system 

can be dealt with through interventions such as 

prescription protocol implementation and a co-

responsibility mechanism.

Diagnosing low public spending through historical 

analysis also reveals that public spending remained 

stagnant for multiple years in which total spending 

inherently increased, while increases to the public 

ōǳŘƎŜǘ ǎƛƴŎŜ ǘƘŜƴ ƘŀǾŜƴΩǘ ƪŜǇǘ ǳǇ ǇŀŎŜ with total 

spending growth.

V

V

V

Current reference system 
implies some of the lowest 
on-patent prices vs EU 

Studies indicate that 
prescribed volumes are at 
par with EU benchmarks

The way forward
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Strategy Conceptualization
A holistic strategy requires clear vision, measurable targets, defined responsibilities, 
concrete actions, and strong collaboration

To present a way forward for the pharmaceutical 

system, a comprehensive strategy was crafted based 

on the analysis and multistakeholder points of view 

presented in earlier sections. Comprised of 5 building 

blocks, it focuses on setting qualitative and 

quantitative targets and provides proposals on 

reaching those targets, with extensive examples of 

similar initiatives that have been successful in 

comparable health systems. 

¢ƘŜ ǎǘǊŀǘŜƎȅΩǎ ŦƛǊǎǘ ŎƻƳǇƻƴŜƴǘ ƛǎ ƎǊƻǳƴŘŜŘ ƛƴ shared 

principles and aims to establish a commonly agreed 

vision and set of values between the state and the 

industry. It involves defining a clear and actionable 

direction, underpinned by key strategic imperatives to 

guide future actions. A critical part of this step is to 

articulate what 'good' looks like through a set of 

measurable KPIs, free from value judgments or bias 

toward specific stakeholder interests.

The next component involves establishing a dual 

spending target (increase public spending while 

decreasing total spending). The targets should be 

based on what is agreed upon as reasonable and 

feasible within a medium-term time frame. Closely 

linked to this part of the strategy, the spending 

targets that are agreed upon must be owned by all 

stakeholders involved through monitoring and 

ŎƻǊǊŜŎǘƛǾŜ ƳŜŎƘŀƴƛǎƳǎ ƛƴ ŎŀǎŜ ǘŀǊƎŜǘǎ ŀǊŜƴΩǘ ōŜƛƴƎ 

met.

After setting and committing to financing targets, a 

set of detailed initiatives having high impact in meeting 

financing targets and transforming the system are 

required. The initiatives must be well rounded to 

enable value creation from early on, while being well 

thought out to fit the system as it transitions to a 

more desirable state for all stakeholders.

Finally, the system requires the establishment of 

reciprocal mechanisms across the ecosystem. This 

includes a more structured and collaborative approach 

between the state and the industry, leveraging the 

industry's capacity to support the design and 

implementation of key initiatives. At the same time, it 

is essential to create meaningful incentives that 

encourage new and expanded economic activity and 

reward long-term investment.

Setting the 
vision 

Agreeing on 
the targets 

Assuming 
ownership 

Committing 
to strategy

Engaging the 
industry

34
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Setting the vision
Strategic imperatives must be paired with clear performance indicators, ensuring that all 
actions contribute to long-term system efficiency, universal access and equity

Building goal 
congruence

Ensuring solid 
foundations

Serving 
the vision

Adequate Financing; a prerequisite but not enough

Be patient-
centric

Be forward-
looking

Be fair Be flexible
Be 

attractive
Be 

transparent
Be holistic

Value at the epicenter ς Be efficient

Data-driven planning and decision-making

Collaboration across the ecosystem

Ensure access

Foster business environment

Build trust

Imperative Description Indicative KPIs

Be patient-
centric

Promote equitable and timely 
access to the right solutions

Å Ensure that Greece is above EU average for 
full access to innovative treatments

Be forward-
looking

Build a plan, stick to it and 
examine / explain variances

Å Have rolling 3-year projections per channel 
ς total spending, budget financing

Be fair
Treat all products / channels 
equally; convergence

Å <10% return deltas among channels
Å Identify fiscal space for interventions

Be flexible
Build corrective mechanisms to 
manage imbalances

Å Allocate 5%-10% of projected budget to 
balance the system

Be attractive
Establish an investment value 
proposition 

Å 5% YoY increase in Gross Fixed Investment
Å 10% YoY Increase in number of clinical trials

Be transparent
Share data through open and 
secure platforms 

Å Build HDPA to share health data securely
Å Provide underlying data to back up policies

Be holistic
Optimize value across the health 
ecosystem breaking the silos

Å Identify, quantify, leverage and test 
correlations for spending and policy

Be focused on 
value

Maximize cost-effectiveness Å Incorporate value in negotiations, especially 
for market segments such as innovation

Be data-driven
Leverage modern infrastructure Å All future decisions backed by data

Å Leverage secondary data to create value

Be collaborative
Foster structured cooperation Å Institutionalize a platform for formal 

dialogue among stakeholders

The way forward
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Balancing the system
Targets should focus on increasing public financing and decreasing total spending to 
yield 35-40% returns, backed by a corrective mechanism to ensure goal congruence

Note: 1Total Financing = Public Spending + Co-payment

Dual Spending Target

Figure 15 presents a conceptualization of a proposed 

co-responsibility mechanism for ensuring progress  

towards the dual spending target. The example shows 

how annual budget planning will remain unimpeded 

ōȅ ƛƴŎƻǊǇƻǊŀǘƛƴƎ ǘƘŜ ǎǘŀǘŜΩǎ ǎƘŀǊŜ ƻŦ ŜȄŎŜǎǎ ǎǇŜƴŘƛƴƎ 

ǘƻ ǘƘŜ ƴŜȄǘ ȅŜŀǊΩǎ ōǳŘƎŜǘΣ ǊŀǘƘŜǊ ǘƘŀƴ ǊŜǘǊƻŀŎǘƛǾŜƭȅ 

increasing it for a given year. A progressive scale for 

ǘƘŜ ǎǘŀǘŜΩǎ ǎƘŀǊŜ ƻŦ ŜȄŎŜǎǎ ǎǇŜƴŘƛƴƎ is included (See 

an indicative example in Table 8), while spending 

targets will evolve and incorporate new information to 

avoid overshoots. Finally, it should be noted that co-

responsibility has been utilized in Greece in the 

context of the RRF, while Appendix II includes a 

collection of co-responsibility good practices.

Co-responsibility Mechanism

CƛƎǳǊŜ мпΦ wŜƛƳōǳǊǎŀōƭŜ {ǇŜƴŘƛƴƎΣ ƛƴ ϵō

Source: SfEE, IOVE

Figure 15. Proposed Co-responsibility Mechanism

Y0 
Actual

Y1 
Target

Y1 
Actual

Y2 
Target

Y2 
Adj. 

Target

Excess vs target Industry State

<ϵ100m 100% 0%

ϵ100-200m 75% 25%

Ҕϵ200m 50% 50%

Total Financing

Industry Returns

Excess (vs Target)

Table 8. Example co-responsibility scale , ƛƴ ϵƳ

Target considering expected 

demand growth and impact of 

ongoing interventions

Target adjustment 
and concurrent 
public financing 
increase based on 
overflow scales vs 
target

²ƛǘƘ ǘƻǘŀƭ ǎǇŜƴŘƛƴƎ ŦƻǊŜŎŀǎǘ ǘƻ ǊŜŀŎƘ ϵмлΦрō ōȅ 

2028, the goal is to ŀŎƘƛŜǾŜ ŀ ϵмΦпō ǊŜŘǳŎǘƛƻƴ ƛƴ ǘƻǘŀƭ 

spending, amounting to 50% convergence between 

the current state (2023 ς ϵтΦрōύ ŀƴŘ ǘƘŜ ǇǊƻƧŜŎǘŜŘ 

ǎǘŀǘŜ ŦƻǊ нлну όά5ƻ ƴƻǘƘƛƴƎ ǎŎŜƴŀǊƛƻέύ

Total Spending Decrease

The goal is for public spending to keep pace with total 

spending growth forecasts. Given the 2020-2028 total 

spending CAGR (target state) is 7%, public spending 

should ƛƴŎǊŜŀǎŜ ǘƻ ϵпΦрō ōȅ нлну. 

Public Spending Increase

To balance pharmaceutical financing in Greece, a dual 

spending target is required:

Decreased copayment
Sustainable returns levels
Increased public spending ROI

3.9(52%)0.72.8
Current state 

2023

5.8(55%)1.03.7Forecast 2028

3.7(41%)
0.94.5Goal 2028

7.5

10.5

9.0

Public Financing

Copayment

Industry Returns

The way forward
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Strategic Roadmap
The road towards the desired state goes through a set of interrelated reforms allocated 
in 3 primary groups, each with a clear overarching theme

The cornerstone of the strategy is a set of 

substantiated suggestions which were identified as 

having high impact in meeting financing targets and 

ƳƻǾƛƴƎ ǘƻǿŀǊŘǎ ǘƘŜ Ǿƛǎƛƻƴ ōŀǎŜŘ ƻƴ ŀ ƘŜŀƭǘƘ ǎȅǎǘŜƳΩǎ 

imperatives, described in page 35. Each proposal is 

presented along with an introductory presentation of 

the issue it relate to, and an analysis of key 

implementation considerations and indicative 

benefits from pursuing the initiatives. They are 

grouped into 3 categories:

Bridging the Financing Gap

Aimed at directly contributing towards decreasing 

reimbursable spending while helping to identify how 

public financing is spent and where there is waste. 

These proposals acknowledge that additional public 

financing is not sufficient to alleviate the pressures on 

the industry and the health system. Their main goals 

are to introduce mechanisms to gain understanding  

of and resolve the sources of excess spending.

Transforming the System

A series of structural reforms and projects that create 

long-term sustainability and tackle the hazardous 

cycle ǘƘŀǘ ǎǳǎǘŀƛƴǎ ǘƘŜ ǎȅǎǘŜƳΩǎ ǇŀǊŀŘƻȄŜǎ ŘŜǎŎǊƛōŜŘ 

in pages 25-26. These initiatives are focused on 

aligning the Greek pharmaceutical system with best 

practices and EU directives while setting the stage for 

a system that can proactively plan for future needs 

without unnecessary complexity and ad hoc 

measures.

Broadening the Perspective

The third group of proposals focuses on strengthening 

primary care and expanding preventive health 

measures through well-designed, cost-effective 

interventions. These aim to proactively address 

disease onset and progression, reduce long-term 

system burden and embed a truly value-based 

mindset in public health policy planning.

Secure adequate 
financing

Unlock data 
potential

Manage demand 
holistically

Enable data 
ecosystem

Introduce national 
pharma council

Reform HTA

Promote value-based 
negotiations

Rethink reimbursement 
framework

Strengthen primary 
care

Ramp up 
prevention focus

Bridging the 
Financing Gap

Transforming 
the System

Broadening the 
Perspective 

The way forward
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Bridging the 
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Secure Adequate Financing
Unstructured overflow spending distorts pharmaceutical financing, undermining fiscal 
ŘƛǎŎƛǇƭƛƴŜΣ ǘǊŀƴǎǇŀǊŜƴŎȅ ŀƴŘ ǎȅǎǘŜƳΩǎ ǊŜǎǇƻƴǎƛǾŜƴŜǎǎ ǘƻ ǊŜŀƭ ƴŜŜŘǎ

Despite the existence of a budgeting framework, 

pharmaceutical financing falls short of evolving and 

unforeseeable needs. This leaves the available budget 

overburdened and unable to proactively plan for 

unexpected sources of spending, including innovative 

medicines that solve unmet and pressing needs.

In this context, current financing falls short along 

these dimensions:

ÅOverflow mechanisms,, such as screening 

programs and extended breadth of care which 

create excess spending but are not considered 

during the budgeting process

Å IFET, which operates outside standard planning, 

while associated returns are covered by EOPYY, 

limiting system reinvestment

Å Innovation funding, which has become more of an 

issue as new medicines take longer to reach 

Greece

The current state of financing creates uncertainty for 

manufacturers and indirectly fuels increased reliance 

on alternative channels and industry returns.

source: IOVE

Securing adequate funding is critical to ensuring 

sustainability and fairness in pharmaceutical financing. 

The lack of formal mechanisms that allocate spending 

to the most pressing needs limits predictability and 

ǿŜŀƪŜƴǎ ǘƘŜ ǎȅǎǘŜƳΩǎ ŀōƛƭƛǘȅ ǘƻ Ǉƭŀƴ ƛƴ ǘƘŜ ƭƻƴƎ-term.

Integrating evidence-based budgeting and monitoring 

tools, including a dedicated innovation fund, will 

improve resource allocation, support fiscal 

responsibility, and align spending with value-based 

principles, reinforcing transparency and equity across 

the system.

The proposal introduces a structured and data-

informed approach to determining and dealing with 

ad-hoc financing needs. It suggests distinct budgeting 

tools, clear accountability and enhanced oversight to 

treat these costs systematically, rather than as 

exceptions.

Targeted actions include financing uninsured 

ǇƻǇǳƭŀǘƛƻƴΩǎ ŀŎŎŜǎǎ ŦǊƻƳ ŀƭǘŜǊƴŀǘƛǾŜ ǎƻǳǊŎŜǎΣ ƛǎƻƭŀǘƛƴƎ 

impact of protective measures and prevention-related 

spending, and introducing dedicated innovation 

funding to ensure alignment with broader system 

goals.

The approach enables more accurate forecasting, 

improves flexibility and strengthens transparency in 

how public resources are used.

Current State Why it  is important

tǊƻǇƻǎŀƭΩǎ Rationale

39
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Secure Adequate Financing
hǾŜǊŦƭƻǿǎ ŎƘŀƴƎŜ ōŀǎŜƭƛƴŜ ǇǊƻƧŜŎǘƛƻƴǎ ŀƴŘ ǊŜǉǳƛǊŜ ƛƴŎǊŜƳŜƴǘŀƭ ŦƛƴŀƴŎƛƴƎΣ ǿƘƛƭŜ LC9¢Ωǎ 
framework should be revisited, and innovation funding should be expanded

Proposal conceptualization

40

Case Study Highlights

Uninsured population treatment 

Benefits to uninsured population provided through social 

expense. (separate budget)

Screening programs economic evaluation

NICE guidelines for screening programs assume both 

direct screening cost as well as indirect based on 

assumptions on population that will require follow-ups.

Innovation fund

CƛƴŀƴŎƛƴƎ .ǊŜŀƪŘƻǿƴΥ ϵлΦфō ǘƻ Ŧǳƭƭȅ ƛƴƴƻǾŀǘƛǾŜΣ ϵлΦоō ǘƻ 
ŎƻƴŘƛǘƛƻƴŀƭƭȅ ƛƴƴƻǾŀǘƛǾŜΣ ϵлΦмō ǘƻ ǊŜǎŜǊǾŜ ŀƴǘƛōƛƻǘƛŎǎ 
(2025):

Includes criteria considering technology (biologic, 
ATMP)

Utilization as a channel for up to 3 years per product 

Preferential treatment depending on level of 
innovation

Exception from 
clawback for cheap 
medications 

Clawback rates per 
price tier 

Perceived 
Financing

Uninsured 
Population 

access

Protection 
Measures

Indirect 
screening 

cost

Comparable
Financing

2.8 0.3

>0.1
?

<2.5

9ǾŜƴ ǘƘƻǳƎƘΣ LC9¢Ωǎ ǊƻƭŜ ϧ ŦƛƴŀƴŎƛƴƎ 

should remain intact, the organization 

is considered an overflow, as it 

effectively reduces available financing

126

266

2020 2023

LC9¢ {ŀƭŜǎΣ ƛƴ ϵƳ

Area Proposal

Uninsured 
population 
access

Decrease overall spending 
by deactivating inactive 
SSNs & increase of 
financing through social 
affairs funding 

Protection 
Measures

Measure anticipated 
industry returns 
generated if not for 
protection & con-current 
budget increase

Indirect 
Screening 
Cost

Create prevention bucket 
within public spending 
(with additional financing) 
to cover indirect cost of 
screening programs 

IFET

Increase transparency into 
the operations (e.g., 
inclusion criteria) and 
scrutinize products that 
systematically come from 
IFET

Innovation 
fund

Establish clear guidelines 
and mechanics on market 
entry, while gradually 
increasing to converge 
with Italy case study

The introduction of an innovation fund 
is a positive step; yet initial financing is 
considered limited compared to 
market needs 

IF, as a % of state 
budget (2023 figures)

1.8%

5.5%

Bridging the Financing Gap
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Secure Adequate Financing
For overflows to be managed separately from the budget, specific methodologies 
alongside monitoring should be employed, ensuring effectiveness in public financing

Fiscal Space Identification

Managing overflows implies an increase in public 

expenditure. Identifying viable sources of funding is 

essential in a constrained fiscal environment. This 

step ensures overflows are managed without 

compromising other budgetary priorities.

Key Implementation Considerations

Budgeting Methodology

Developing a standardized methodology to embed 

overflows into the broader budgeting framework is 

necessary. Evidence-based forecasting models can 

support more accurate planning and integration of 

overflows in a way that reflects actual needs.

Monitoring Mechanisms

The implementation of real-time monitoring tools 

integrated into the digital infrastructure of public 

financing is critical. Such systems would enhance 

visibility over expenditure, enabling early detection of 

deviations and timely corrective actions.

Anticipated Impact

Increased Effectiveness 

By managing overflows independently from baseline 

financing, public funds can be directed more 

deliberately, enhancing spending efficiency. This 

structured approach reduces ad hoc adjustments and 

allows for prioritization of high-impact needs.

Improved Flexibility

The adoption of overflow-specific budgeting enables 

the state to dynamically respond to emerging needs. 

Real-time expenditure insights support agile resource 

reallocation and contingency planning, reducing 

rigidities and allowing for financial governance.

Enhanced Transparency

Clear delineation between standard budgets and 

overflow expenditures improves visibility for all 

stakeholders. This facilitates a fairer negotiation 

framework, strengthens trust in the system and 

supports long-term sustainability.

12-24 months

41

Initial implementation timeline 

Innovation Fund Mechanics

Define eligibility criteria and set transparent entry and 

exit rules for therapies financed through an 

innovation fund. Establish a clear governance 

structure to oversee fund operations, ensuring 

alignment with broader policy priorities.

Accelerated Access to innovation

A dedicated innovation fund enables faster inclusion 

and reimbursement of novel therapies through 

structured eligibility and evaluation criteria, 

improving responsiveness to medical advances.

Bridging the Financing Gap
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Address Demand Holistically
The inefficiencies of pharmaceutical demand have driven irrational prescribing which 
risks limiting patient access and contributing to ineffective public spending

Current State Why it  is important

Controlling pharmaceutical demand is central to 

ensuring a more sustainable and equitable healthcare 

system. Introducing transparent, structured 

prescription control mechanisms supports the 

broader goals of being patient-centric, fair, and 

efficient, which are principles that underpin the 

healthcare vision. Without addressing these issues, 

the system cannot plan effectively, ensure optimal 

access to therapies or promote accountability. In turn, 

this limits its ability to build trust, manage financing 

responsibly and meet population health needs in a 

predictable and data-driven manner.

tǊƻǇƻǎŀƭΩǎ Rationale

The proposal aims to close the gap in prescription 

management through a structured and phased 

implementation of control mechanisms. It introduces 

the formulation of a prescription strategy per ATC, 

supported by validated protocols co-developed by 

EOPYY and scientific bodies. The integration of e-

prescription and diagnostic tools will enhance 

compliance, while dedicated campaigns will improve 

awareness. Crucially, oversight mechanisms such as 

audits, benchmarking, and penalties will incentivize 

proper behavior and curb overspending. By anchoring 

clinical decisions to both therapeutic outcomes and 

economic rationale it then becomes feasible to 

gradually move to a more simplified budget split, in 

line with examined benchmarks.

42

Despite ongoing efforts to manage pharmaceutical 

expenditure, Greece lacks a structured, transparent 

framework to guide and monitor pharmaceutical 

demand. While steps have been taken to link the 

budget with evolving demand, the implementation of 

budget splits has redistributed industry returns 

among channels and categories instead of affecting 

change on consumption patterns.

Regarding prescription behavior, the system is not at 

the stage to enable consistent assessment of clinical 

justification. Prescription protocols are non-binding, 

often outdated and typically developed without 

incorporating reimbursement rationale, limiting their 

impact.

At the same time, the system operates without 

incentives for appropriate behavior or penalties for 

deviation, resulting in limited protocol adherence and 

variation in clinical practice. Audit mechanisms are 

weak or nonexistent and prescribers receive little 

feedback on performance or prescribing outcomes.

Furthermore, pharmacist remuneration through fixed 

margins encourages dispensing higher-cost therapies, 

reinforcing inefficiencies at the point of execution. 

These gaps are reflected in the prescription mix, 

where off-patent branded medicines are often 

favored over generics, even when equally effective 

and more cost-efficient alternatives exist. Available 

data suggests that this imbalance is not driven by 

excessive prescription volume, but rather by 

suboptimal mix. 

source: IOVE

Bridging the Financing Gap
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Address Demand Holistically
The only way to effectively control demand is by implementing prescription protocols 
and by building control mechanisms that lead to corrective actions 

Proposal conceptualization

43

Case Study Highlights

Budget structure

All countries examined budget around two 

channels based on purchasing modes or 

intended consumption pattern

Prescription protocols drafting

Prescription guidelines use a traffic light model to enhance 

adherence, offer flexibility, and include monitoring for the 

άŘŀǊƪ-ȅŜƭƭƻǿέ ƎǊƻǳǇΦ

Simplification of protocols system

Prescription guidelines use a traffic light model to enhance 

adherence, offer flexibility, and include monitoring for the 

άŘŀǊƪ-ȅŜƭƭƻǿέ ƎǊƻǳǇΦ

Auditing prescription behavior

Doctors exceeding benchmark volumes by over 25% are 

first consulted and repeated breaches require repayment 

of the excess.

Prescription validation: Establish network of CoEs 

(located inside dedicated hospitals) to validate & 

enforce higher scrutiny to prescription of high budget 

impact medication (incl. ones coming through IFET) 

Quotas & benchmarking: Perform regular

Supporting Mechanisms benchmarking per specialty, geography, ATC, legal 

basis etc. to draft baseline patterns and establish 

quotas 

Audits & penalties: Develop audit mechanism that is 

triggered after deviation from baseline patterns & 

formulate penalties framework for HCPs that are 

deviating from protocols 

Budget Structure Protocol 
Drafting

Protocol 
Implementation 

Awareness 
Increase

Supporting 
mechanisms

Budget re-
structuring to two 
channels based on 
procurement mode 
(Hospital & Out-of-
Hospital). Key 
design principles:

Convergence in 
industry returns 
(ex-factory 
prices) 

Adequate 
financing for 
products not 
included in 
closed sub-
budgets

Formulation of 
approach per 
ATC and 
available 
treatment 
options by EOPYY 
& medical 
societies 

Collaboration 
between EOPYY 
and medical 
societies (incl. 
Therapeutic 
Protocol 
Committees) for 
prescription 
protocols 
drafting 

Introduce new 
locked protocols 
in ATCs that are 
not currently in 
place

Expand e-
prescription 
infrastructure for 
hospitals

Lock existing 
protocols 
through 
establishing links 
with EHRs, filters 
and e-
prescription

Targeted 
campaigns to 
inform on 
prescription 
alternatives and 
raise awareness

Implement a 
system (IT, 
processes, 
rewards) 
engaging HCPs 
and enabling 
them to propose 
amendments 

Cross-reference 
consumption and 
prescription data 
to track patient 
adherence to 
protocols 

Establish 
monitoring 
mechanisms and 
safeguards to 
regulate 
prescription 
behavior

Bridging the Financing Gap
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Address Demand Holistically
Despite key factors such as HCP engagement and digital readiness, prescription 
protocols are expected to improve demand control and streamline access to treatment

I/tǎΩ Community Buy-in

Securing the engagement of the medical community 

and scientific associations is critical. Their 

involvement ensures smoother implementation and 

helps minimize resistance, especially in clinically 

sensitive areas.

Digital Capabilities

Full interoperability between the e-prescription 

system and healthcare IT platforms is essential. Real-

time access to diagnostic results, patient data and 

consumption strengthens the reliability and 

practicality of protocols, and aids simplified budgets.

Reimbursement & Budget

Protocols should be embedded within the broader 

reimbursement framework. The Negotiation 

Committee and budget allocation mechanisms need 

to reflect the new prescribing approach and support 

discipline and predictability.

Increased Efficiency 

The introduction of clear and standardized 

prescribing protocols is expected to significantly 

reduce unnecessary and inappropriate prescribing, 

improving the overall efficiency and effectiveness of 

pharmaceutical resource allocation.

Streamlined /  Equal Patient Access

A uniform and transparent prescribing framework will 

help ensure that all patients, regardless of region, 

socioeconomic status or provider, have timely and 

fair access to appropriate, high-value treatments 

based on consistent clinical criteria.

LƳǇǊƻǾŜŘ {ȅǎǘŜƳΩǎ tǊŜŘƛŎǘŀōƛƭƛǘȅ 

Systematic and rule-based prescription controls will 

enable better forecasting of pharmaceutical needs, 

supporting more accurate budgeting, long-term 

planning, and clearer communication between the 

state and the industry.

Key Implementation Considerations Anticipated Impact

Gradual Implementation Cultural Shift

Initial deployment should begin with selected 

therapeutic areas that represent high cost or high 

frequency. A phased national rollout allows for better 

control, continuous evaluation, and timely 

refinements to the budget structure.

The initiative will contribute to a more structured, 

responsible and accountable prescribing culture, 

where clinical autonomy is maintained but guided by 

shared, evidence-based standards and long-term 

sustainability goals.

44

Initial implementation timeline 

6-12 months (pilot) / 12-36 months (full roll-out)

Bridging the Financing Gap
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Unlock Data Potential
The data infrastructure is held back by low data quality and interoperability, limiting 
evidence-based policymaking and efficient care provisioning

Greece is currently developing multiple databases for 

primary and secondary health data usage such as the 

national EHR and oncology registry. As the health 

data infrastructure matures, data quality and 

interoperability become the main priorities for 

unlocking value through data that saves patient lives 

ŀƴŘ ǊŀƛǎŜǎ ǘƘŜ ǎȅǎǘŜƳΩǎ ŜŦŦƛŎƛŜƴŎȅ

Interoperability is inextricably linked with data quality 

since the fragmentation of systems contributes to the 

overreliance on manual inputs from HCPs and 

administrators, while cutting-edge tools that 

safeguard standardization of data (such as AI) are not 

ƭŜǾŜǊŀƎŜŘ ƳŜŀƴƛƴƎŦǳƭƭȅΦ {ȅǎǘŜƳǎΩ ƛƴǘŜǊƻǇŜǊŀōƛƭƛǘȅ ƛǎ 

considered limited, as data collection, storage and 

processing is fragmented, often by region. 

Another area for improvement in terms of data 

quality concerns data input standardization. There is 

currently a lapse in design that ensures data inputting 

follows a set of protocols, with mechanisms to correct 

errors and inconsistencies in a timely manner. 

Finally, the current state of affairs concerning data 

leads to low utilization of health data for evidence-

based policy decisions, since datasets that synthesize 

large amounts of data are seldom made available in a 

timely manner, while manual inputs create the risk of 

systematized incorrect entries due to cultural factors.

A robust health data ecosystem is crucial to improving 

clinical outcomes and patient quality of life by 

minimizing duplication of efforts and reducing 

avoidable errors in care delivery. Timely, accurate 

health data are essential for the proactive planning 

and real-time monitoring of health policies.

Importantly, data must be accessible not only to 

public stakeholders but also to the industry. In a 

system with elevated levels of industry returns, 

manufacturers require better visibility to accurately 

forecast performance and investment risk. 

Given the breadth of ongoing infrastructure projects, 

the proposal focuses on maximizing value from 

existing systems through better integration, 

interoperability and data use. As such, the proposed 

initiatives are centered around securing that existing 

data can be leveraged fully to enhance clinical 

excellence and operational efficiency but also serve as  

a strategic asset for broader system resilience and 

innovation. Finally, it should be noted that proceeding 

with these initiatives is a key enabler for bridging the 

financing gap and monitoring the progress towards 

meeting the already discussed dual spending target.

Current State Why it  is important

tǊƻǇƻǎŀƭΩǎ Rationale
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Unlock Data Potential
Moving from digital readiness to digital maturity is of paramount importance to unlock 
data utilization potential

46

Case Study Highlights

Data Quality Enhancement

Utilization of AI models to extrapolate missing data from 
cancer registries and facilitate real-time updates to 
registries and databases

Digitally Mature System

Regional EHRs are centralized into national registries; 

implements national data input specifications and 

standards, alerting HCPs on errors and reporting to 

ǾŀƭƛŘŀǘŜΩ Řŀǘŀ ǉǳŀƭƛǘȅ

System Monitoring and Triggers

When close to fixed budget limits, the system triggers 

budgetary controls, negotiations for price reductions and 

industry returns

Data Quality Enhancement

Publication of data maturity index assessing and 
benchmarking trusts ς organizations while also including 
information and guidelines for HCPs (e.g., data input issues 
or common mistakes)

Maturing 
infrastructure

Enhancing data 
quality

Unlocking data 
potential

Key recommendations

ᵄMaintain current digitalization 
efforts, focusing on 
interconnecting systems

ᵄMap current data flows and 
develop a metadata catalog

ᵄ Build interoperability bridges

ᵄ Perform comprehensive training 
programs for HCPs on utilization

Key recommendations

ᵄ Establish specific input 
protocols and reward 
system to incentivize 
correct data input 

ᵄ Leverage AI to conduct 
projects on increasing data 
quality (e.g., filling data 
gaps)

ᵄ Introduce automations and 
ǎȅǎǘŜƳΩǎ Řŀǘŀ ǘǊŀƴǎŦŜǊǎ ǘƻ 
minimize input 
requirements

Key recommendations

ᵄ Develop predictive models and tools, 
utilizing key consumption data, to enhance 
budgeting process

ᵄ Enable the real-time monitoring of newly 
introduced policy measures to assess 
impact 

ᵄ Support EKAPY for faster and more accurate 
clawback notes calculation

Key recommendations

ᵄ Introduce yearly statistical reporting 
through publication of dedicated report on 
pharma

ᵄ Institutionalize monthly pharma bulletins 
containing key data & metrics 

Sharing the data 
with industry 
stakeholders

Embedding data in 
forecasting & 
monitoring

Bridging the Financing Gap
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Unlock Data Potential
Enabling a data framework implies engaging multiple stakeholders, clarifying ownership 
and governance structures and investing in technologies and capabilities

Multistakeholder Engagement

Data enhancement is by design a collaborative effort 
and requires engagement of multiple stakeholders, 
including PACs, HCPs and the pharmaceutical 
industry. Lack of coordination and alignment on the 
value of data can compromise benefits and usability.

Data Ownership & Governance

Clarification of any confusions over data ownership 
and establishment of clear governance framework on 
collection, storage and utilization. See the Enable 
Data Ecosystem proposal for more details on the 
proposed initiatives in this direction.

Advanced Digital Capabilities

The pace of recent technological progress 

necessitates understanding advanced digital 

capabilities (e.g., advanced modelling) to properly 

leverage and maximize the benefits from 

digitalization efforts and data production.

Investments in Technology

Enabling Pharma Policy

By establishing a robust data infrastructure and the 
respective evidence-based processes, the state can 
have a solid base to enable broader pharmaceutical / 
healthcare policy drafting, reducing reliance on ad 
hoc actions and fostering long-term sustainability.

Increased Efficiency & 
Monitoring

Data availability and integration in decision-making is 
expected to drive increased efficiency in the broader 
ǎȅǎǘŜƳ ŀƴŘ ƛƳǇǊƻǾŜ ǘƘŜ ǎǘŀǘŜΩǎ ƳƻƴƛǘƻǊƛƴƎ 
capabilities (incl. impact of specific policies), enabling 
timely adjustments and better resource allocation.

Trust Enhancement

Data sharing and establishing a single version of truth 

(data-ōŀǎŜŘύ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ǎȅǎǘŜƳΩǎ ŦƛƴŀƴŎƛƴƎ ǿƛƭƭ 

ƛƳǇǊƻǾŜ ǎǘŀƪŜƘƻƭŘŜǊǎΩ ǘǊǳǎǘ ŀƴŘ ƛƴŎǊŜŀǎŜ ƻǾŜǊŀƭƭ 

system transparency, reducing misalignments and 

facilitating more constructive collaboration.

Business Ecosystem 
Improvement

Key Implementation Considerations Anticipated Impact

Ensuring adequate data gathering capabilities across 

the system (incl. regional units) and selective 

investments in technologies with high anticipated 

impact is essential to avoid discrepancies and support 

evidence-based decision-making at a national level.

Increased transparency in the system and data 

sharing with the industry will improve the 

pharmaceutical business environment and elevate 

Greece as an investment destination, attracting 

ƛƴƴƻǾŀǘƛƻƴ ŀƴŘ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ǘƘŜ ǎȅǎǘŜƳΩǎ ǉǳŀƭƛǘȅΦ

12-18 months
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Initial implementation timeline 
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Figure 16. Preliminary Budget Impact, ƛƴ ϵƳ

9ǎǘƛƳŀǘƛƴƎ tǊƻǇƻǎŀƭǎΩ .ǳŘƎŜǘ LƳǇŀŎǘ
The implementation of the proposed initiatives can potentially reduce pharmaceutical 
ǎǇŜƴŘƛƴƎ ōȅ ϤϵмΦпōΣ ŀŎŎƻƳǇŀƴƛŜŘ ōȅ ŀ ϤϵлΦуō ƛƴŎǊŜŀǎŜ ƛƴ ǇǳōƭƛŎ ŦƛƴŀƴŎƛƴƎ

Note: See Appendix III for detailed budget impact assumptions
Source: SFEE Projections

Roadmap 
pillars

Impact lever description Budget impact on maturity (2028)

Secure 
adequate 
financing

5ŜŀŎǘƛǾŀǘƛƻƴ ƻŦ ƛƴŀŎǘƛǾŜ {{bΩǎ ϧ ǳƴƛƴǎǳǊŜŘ 
spending via social affairs 

Public Financing IncreaseΥ ϵннлƳ ς ϵнслƳ
Total Financing DecreaseΥ ϵмллƳ ς ϵмнлƳ 

Budgeting for protection measures overflow Public Financing IncreaseΥ ϵмллƳ ς ϵмплƳ

Budgeting for indirect cost of preventative 
screenings 

Public Financing IncreaseΥ ϵнолƳ ς ϵнтлƳ

Establishment & financing of Innovation 
Fund 

Public Financing IncreaseΥ ϵмолƳ ς ϵмтлƳ

Enhanced monitoring and scrutiny over 
LC9¢Ωǎ ƻǇŜǊŀǘƛƻƴǎ

Total Financing DecreaseΥ ϵмулƳ ς ϵннлƳ

Manage 
demand 
holistically 

Introduction of new locked protocols & 
linking of existing ones

Total Financing DecreaseΥ ϵоолƳ ς ϵпнлƳ 

E-prescription roll-out to hospitals Total Financing DecreaseΥ ϵотлƳ ς ϵпулƳ 

Monitoring of HCP prescription patterns Total Financing DecreaseΥ ϵнрлƳ ς ϵоллƳ

Unlock data potential, as an enabler

0.7
0.9

2027

3.7

0.8
0.9

3.7
(40%)4.6

(54%)

2.8
(38%)

0.7

3.9
(52%)

2023

3.0
(36%)

2028

0.8

2024

3.2
(36%)

0.9

4.9
(55%)

2025

3.4
(38%)

0.7
0.9

4.0
(43%)

2026

3.5

3.8
(41%)

8.5
8.9 8.9 9.0 9.1

7.5

State Budget (base)

State Budget (incremental)

Copayment

Industry Returns9.4 9.9 10.5

0.5 0.9
1.4

9ŦŦƛŎƛŜƴŎȅ Ǝŀƛƴǎ ǾǎΦ ά5ƻ ƴƻǘƘƛƴƎέ

Note: The range of values for individual budget impact assumptions result from assuming a 10% range after analysis presented in 
Appendix III, while their median value is used to arrive at target state for total spending, presented in Figure 16
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Transforming the 
System


























































































