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1.2. Consumer Price Index fell 
during COVID-19 lockdown 

Emilia Marsellou

Greece

The necessary measures to reduce the spread of the 
COVID-19 virus in the last two months in Greece and 
most countries of the world have caused adverse ef-
fects on the demand and supply of goods and ser-
vices, employment, disposable income and inflation. 
Regarding inflation, according to ELSTAT, the National 
Consumer Price Index (CPI) in April 2020 recorded an 
annual decrease of -1.4%, compared to zero change 
in March 2020 (Table 1.2.1). Core CPI fell by -0.1% in 

April 2020 (as the Energy Price Index, which declined 
significantly, is not included). Accordingly, a significant 
decrease was recorded in the harmonized CPI (HICP) 
by -0.9% while the core HICP remained unchanged 
(0.0%).

More specifically, the annual decrease of the Gener-
al CPI in April 2020 by -1.4% is a combined result of 
the following changes in the price indices of the sub-
groups of goods and services. More specifically, the 
following reductions were recorded:

• -4.7% in Housing sector. This decrease is mainly 
due to the significant fall in the prices of Heating 
oil (-25.1%), Natural gas (-28.6%) and Electricity 
(-0.4%).

• -1.6% in Household equipment. This is mainly due 
to the decrease in the prices of Household textiles 
(-5.1%), Household appliances and repair (-3.6%) 
and Non-durable household articles (-0.7%). 
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TABLE 1.2.1  Inflation in Greece (April 2020)

 
Headline inflation

(Greece)
Core inflation

(Greece)
Harmonised inflation

(Greece)
Core Harmonised 
inflation (Greece)

2019:M1 0.4 0.3 0.5 0.5

2019:M2 0.6 0.2 0.8 0.5

2019:M3 0.9 0.4 1.0 0.8

2019:M4 1.0 0.5 1.1 0.8

2019:M5 0.2 0.2 0.6 0.6

2019:M6 -0.3 0.3 0.2 0.8

2019:M7 0.0 1.0 0.4 1.3

2019:M8 -0.2 0.7 0.1 0.9

2019:M9 -0.1 0.7 0.2 1.0

2019:M10 -0.7 0.4 -0.3 0.6

2019:M11 0.2 1.0 0.5 1.2

2019:M12 0.8 0.7 1.1 1.2

2020:Μ1 0.9 0.7 1.1 1.0

2020:Μ2 0.2 0.3 0.4 0.4

2020:Μ3 0.0 1.1 0.2 0.9

2020:Μ4 -1.4 -0.1 -0.9 0.0

Source: ELSTAT.
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set by the decrease, mainly, in the prices of bread 

and cereals, fish, oils and fats, fresh vegetables, po-

tatoes, sugar-chocolates-sweets-ice creams, other 

food, coffee-cocoa-tea, fruit juices. 

• 0.3% in Clothing and footwear. This increase is 

mainly attributed to the increase in the prices of 

Clothing and footwear. 

• 1.4% in Health. This increase is mainly attributed to 

the increase in the prices of Pharmaceutical prod-

ucts (3.9%), which was partly offset by the fall, main-

ly, in the prices of Paramedical services (-0.9%). 

• 0.5% in Education. This is mainly due to the in-

crease in the prices of fees of Pre-primary and pri-

mary education (2.2%). 

• 0.5% in Hotel-Cafés-Restaurants. This is mainly 

due to the increase in the prices of Restaurants-con-

fectioneries-cafés-buffets (0.5%). 

It is noted that prices in the sub-group Alcoholic goods 

and tobacco remained stable (0.0%).

• -6.1% in Transport. This decrease is mainly attrib-
uted to the fall in the prices of Fuels and lubricants 
(-15.5%),1 which was partly offset by the increase, 
mainly, in the prices of New motorcars (1.8%). 

• -2.3% in Communication, due to the decrease, 
mainly, in the prices of Telephone services (-2.2%). 

• -1.3% in Recreation and culture. This decrease is 
mainly attributed to the fall in the prices of Audiovis-
ual and information processing equipment (-5.6%). 

• -0.8% in Miscellaneous goods and services. This 
decrease is mainly attributed to the fall in the prices 
of Other appliances and articles for personal care 
(-2.2%) which was partly offset by the increase, 
mainly, in the prices of Motor vehicle insurance 
(1.1%). 

On the other hand, prices increased in the following 
groups of goods and services:

• 1.0% in Food and non-alcoholic beverages. This 
is mainly due to the increase in the prices of beef; 
pork; dried, salted, or smoked meat; fresh whole 
milk; yoghurt; fresh fruit. This increase was partly off-

1. In more detail: Motor oil -17.4%, Gasoline -15.9%, Other fuels -10.2%, Lubricants -1.0%. It is noted that in March 2020, annual reductions 

were also recorded, though expectedly of lower intensity.

FIGURE 1.2.1
Annual changes in the sub-categories of goods and services CPI (April 2020)
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Source: ELSTAT.
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Key inflationary factors in the euro area in April 2020, 
were Food, alcohol and tobacco (3.6%), keeping a 
positive pace since the previous year, followed by Ser-
vices, with an annual increase of 1.2% in euro area 
HICP, and Non-energy Industrial products, with an in-
crease of 0.3%. On the other hand, there is a signifi-
cant drop in energy prices by -9.7%, mainly due to the 
restriction of transportation, in particular during April. 
Finally, the core of euro area inflation was 0.9%, slight-
ly down from 1.0% in March 2020.

The euro area

According to Eurostat’s estimates, annual inflation in 
the Eurozone in April 2020 was 0.3%, down from 0.7% 
in March 2020 and 1.2% in February 2020. The last 
two months are marked by the measures to reduce the 
spread of COVID-19 that have been applied in the coun-
tries of the euro area and the world in general. Regarding 
individual member states of the euro area, the highest 
inflation is recorded in April 2020 in Slovakia (2.1%) and 
Austria (1.5%), while Slovenia (-1.3%) and Cyprus (-1.2%) 
recorded the most intense deflationary tendencies.

FIGURE 1.2.2
HICP in the euro area, annual change (2015=100)
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All items HICP Food including alcohol and tobacco Non-energy industrial goods

Energy Services Core inflation*

Source: Eurostat.

* Overall index excluding energy, food, alcohol and tobacco.


