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Global sentiment is slightly improving, but production growth 
will take time

Source: Oxford Economics Monthly Report (March 2024)



EU27 economic sentiment slightly up in March 2024

Source: EU Commission business and consumer survey results: Answers obtained from the surveys are aggregated in the form of balances, constructed as the difference 
between the percentages of respondents giving positive and negative replies.



European gas prices: There is no return to ‘old normal’

Source: : ICE Dutch TTF Natural Gas Futures Historical Prices - Investing.com and INSEE Oil Prices 
data



European gas prices (2024): 3.9 times higher than in the USA

Source: : ICE Dutch TTF Natural Gas Futures Historical Prices - Investing.com and INSEE Oil Prices 
data



Destocking in chemicals is coming to an end

Source: EU Commission business and consumer survey results: Answers obtained from the surveys are aggregated in the form of balances, constructed as the difference 
between the percentages of respondents giving positive and negative replies.



Assessment of EU27 chemical overall order books showed 
gradual improvement

Source: EU Commission business and consumer survey results: Answers obtained from the surveys are aggregated in the form of balances, constructed as the difference 
between the percentages of respondents giving positive and negative replies.



EU27 chemicals business climate continued to improve

Source: EU Commission business and consumer survey results: Answers obtained from the surveys are aggregated in the form of balances, constructed as the difference 
between the percentages of respondents giving positive and negative replies.



EU27 chemicals confidence continued to increase

Source: EU Commission business and consumer survey results: Answers obtained from the surveys are aggregated in the form of balances, constructed as the difference 
between the percentages of respondents giving positive and negative replies.



Food & beverage increased for the third months in row 

Source: EU Commission business and consumer survey results and Eurostat: Answers obtained from the surveys are aggregated in the form of balances, constructed as the 
difference between the percentages of respondents giving positive and negative replies.



Automotive production: slight upturn in Feb-2024

Source: EU Commission business and consumer survey results and Eurostat: Answers obtained from the surveys are aggregated in the form of balances, constructed as the 
difference between the percentages of respondents giving positive and negative replies.



2024 shows a weak start for most EU27 sectors 

Source: Eurostat and Cefic Analysis 2024

The weak global demand is not 
helping the European manufacturing 
sectors. The business environment 
climate is modest and needs strong 
improvement to come back to the 
pre-crisis level. Data shows no sign of 
rapid and noticeable recovery in 2024.



EU27 manufacturing output in 2024: 6% below 2023 level

Source: Eurostat and Cefic Analysis 2024



UK Chemical production continued to decline in 2024

Source: Eurostat, CIA and Cefic Analysis 2024,



China gaining share in the global chemical export at the 
expense of Europe and the USA

Source: Cefic Chemdata International



China became the largest EU27 chemical import country 

16
Source: Eurostat and Cefic Analysis 2024

With €34.7 bn, China is the largest EU27 chemical import country (18.3%)  



EU27 import dependency of selected products (2022)

Source: Eurostat and Cefic Analysis 2024



Economic data are not painting a rosy picture. The EU27 manufacturing output for the first 
two months of 2024, is even 6% lower than the same period last year. Changes for the 
better remain bleak, with gas prices at least 50% above the pre-crisis level (2014-2019), 
high feedstock costs, and high trade dependency levels. 

Recent analysis shows that 31% of EU27 chemicals consumption in 2023 is attributable to 
imports from non-EU27 suppliers. In 2013, this number was at 22%.

While the EU27 chemicals production grew by less than 0.5% during the first two months 
of 2024 compared to Jan-Feb 2023, China’s share in the global chemicals market continues 
to grow. 

With 44% of the world market share, China will continue to hold the top ranking in sales, a 
position in bygone decades firmly held by Europe.

Europe needs to change this trend, and we need to do so fast. Our Antwerp Declaration for 
a European Industrial Deal provides a list of solutions.

European chemical markets: Sluggish demand and 
recovery is still way off 

https://antwerp-declaration.eu/


The chemical industry in Europe is  under cost and demand pressures, and certainly more 
than in the other competing countries in the world. Chemicals production in Europe faces 
more structural challenges rather than business cycle issues. The latest announcements on 
closure of crackers units in Europe underpin this.

China is really dominating chemicals exports and gaining intensively export market share at 
the expense of Europe and the USA.  China’s global share went up from 4% in 2022 to 
14.4% in 2022, while the EU27’s share dropped significantly from 25% to 17% during the 
same period. 

Chinese chemical exports to high-cost Europe continued to increase over 2023/4 (primarily 
due to overcapacity in China with a favourable cost position). Europe is still reliant on 
imports of chemicals from China for several products. Petrochemicals is more concerned 
than the other chemicals sectors.

2024 shows the path to recovery is still distant.

Europe faces more structural challenges rather than 
business cycle issues


