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3 levels

Global economic 
environment

Macro-level

Impact on 
business

3

90%

9% 1%



Uncertainty about the future
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Let’s structure
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PERMA-Kraisis: resilience versus ST-profits
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Growth Prospects

Slow growth

for the 

next five 
years
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Global growth

ASIA  
contributes to 
2/3 of the 
global growth
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Losing the productivity battle



Productivity 
has risen much faster in US than in EU

Course EMBA prof. R. Aernoudt
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Gap US – EU is mainly productivity gap 11
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Subsidies are back (& protectionism as well) 
the US Inflation reduction act (IRA)

US Inflation reduction act

A total of €340 billion ($369 bi)
• to support renewables, 

hydrogen, and other clean-tech 
industries. 

Those wishing to benefit from the 
subsidies and tax credits must 
• either  produce in the United States
• or use products that are 

manufactured there. 

Case: UMICORE

The US IRA was a "pleasant 
surprise and a positive shock" 

because it has suddenly 
catapulted the US, which was 

not a frontrunner in 
electrification, ahead of 

Europe in terms of rollout, 
Miedreich (CEO Umicore) said.
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The EU-”answer”: STEP (febr. 2024)
Strategic Technologies for Europe Platform
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Revision of State Aid Rules

• MS subsidies

• Mainly Germany and France

• Example: €902 million in state 

aid  to Swedish battery maker 

Northvolt to build a new battery 

factory in Heide, Germany –

after the company had received 

an offer of €850 million 

subsidies from the US state of 

Nebraska.



Phase I: the green deal (Timmermans) 16



Phase II: The green deal industrial plan (Breton)
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4 complementary pillars
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Phase III: Draghi Report (1): 
Joint plan for 

decarbonisation and competitiveness

While the shift to a climate-
neutral economy can be a 
“growth opportunity for EU 
industry,” if Europe fails to 
update its policies, “there is a 
risk that decarbonisation could 
run contrary to 
competitiveness and growth,” 

Europe’s green strategy is premised 
on the creation of new green jobs, 
so its political sustainability could be 
jeopardised if decarbonisation leads 
instead to the 

de-industrialisation of Europe.

19

Question to the panel: Will the Draghi report influence EC policy 2024 – 2029?



Draghi Report (2) : Energy prices must go down
“EU must bring down energy prices”

Indeed: main obstacle for private investment
20
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Gas and retail power price gap for industry 21



EU-answer: Resilience through Open Strategic Autonomy

OSA

Diversified

international 
partnerships

Industrial alliances

(eg chipact, 
battery alliance)

Monitoring 
Strategic 

Dependencies 
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CBAM: invest in Europe or pay

On 1 October 2023, the CBAM entered 

into application in its transitional phase
raernoudt@gmail.com



Functioning of CBAM 24



Phase III: In the line of the Draghi report:
The Clean Industrial deal (1/10/2024)

Simplify 
procedures 

Channel investments 
into energy-intensive 

sectors and clean 
technologies

Ensure access to 
affordable energy 
supplies and raw 

materials. 

Promote joint 
procurement and 

better integration of 
the Energy Union

Position the EU at 
the forefront of 
global climate 

diplomacy and traderaernoudt@gmail.com

The 

first 

100 

days of 

the new 

commis

sion
The new 

chemical

package?
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Enterprise challenges for 2024 27



Automatic salary indexation
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Greenhouse emissions by sector 29



Chemical sector and CO2

•Total greenhouse gas emissions 
(GHG) from the chemical industry 
decreased by 9% between 2012 and 
2021.

•Since 2015 these emissions have 
remained relatively stable. I

•The chemical industry’s gross value 
added (GVA) increased by 23% 
since 2012 (EEA, May 2024)

The majority (67%) of GHG emissions from the chemical industry came from fuel 

combustion, while 33% were linked to industrial processes and product use.



THE GREEN TRANSITION: REAL ESTATE SECTOR 

Companies need to invest 3% of their revenue in order to finance their transition in accordance with ESG-norms. 
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Sustainability reporting = Green “red tape”



“‘de-risk’ from China” strategy

1. Rising costs in China (economic argument) 

2. The US-China trade war  (geopolitical argument)

3. Customers’ demands (human argument)

“de-risk” from China 

Concrete: groups such as Apple suppliers Foxconn and 
Pegatron are expanding in south-east Asia, India, 
Mexico, the US and Europe instead of China.

Global efforts to 
secure supply 

chains put 
pressure on 

contractors to 
establish 

‘alternative 
command system 

abroad’



Supply chain diversification (eurochambre 2024) 34
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