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China has
«invaded» tens
of European
product 
categories



China: an export  giant in goods, a dwarf in services



Manufacturing 
labour cost in 
China are now 3x-
4x higher than
India, Vietnam, 
Philippines, 
Thailand, Malaysia



Source: World Bank - Global Economic Prospects, January 2025 



Behind stable growth figures, a global shift from 
goods to services consumption is underway. This
rebalancing is tending to boost activity in the services 
sector in advanced and emerging markets but is
dampening manufacturing. Manufacturing production 
is also increasingly shifting toward emerging market 
economies — in particular, China and India—as
advanced economies lose competitiveness (Figure 
1.10, panel 2).

The global shift 
to services 
(while the West slides away from 
manufacturing of goods…)



Whatever Europe Takes

:

• Energy
• Innovation
• Defense & Security







Energy costs explain the crisis in 
energy-intensive manufacturing sectors



Car-centric economies



EU car manufacturers have lost half of global 
market share. China has gained 8x, twice as EU



EU car exports: -20% volumes, +20% prices
(China: -5% prices, 10x volumes)



Chinese
cars are 
driving
uphill at
lightspeed



China & Car 
Export:
«From zero 
to hero» in 3 
years



China:
Batteries
fully
charged





EU manufacturing costs of integrated cells: +105% vs China



EU vs USA? Mid-tech vs High-tech







15 years ago, Eurozone & 
USA had the same GDP 
levels



Europe and the «productivity syndrome»



Workers from all
the world, come 
join us…



R&D: the limits of EU fragmentation



EU vs USA? 
Mid-tech vs 
High-tech



EU vs USA? 
Bricks vs 

Clicks



It’s not (all) 
about the 
money, 
darling…



Source: World Bank - Global Economic Prospects, January 2025 

Ants and 
Grasshoppers



USA vs EU? 
Quality vs Quantity



USA vs EU? 
Quality vs Quantity



USA vs EU? 
Quality vs 
Quantity



A new Marshall Plan for Europe.



High-tech 
means higher
productivity



Productivity of «Big Platforms»



High-tech means higher value



USA vs EU:
diverging
wage levels



1. A post-global world

2. A post-green world 

3. A post-digital world

4. Challenges and 
opportunities for CIOs

THE GEOPOLITICAL, MACROECONOMIC, AND 
TECHNOLOGICAL DRIVERS OF CHANGE



FAREWELL, «NET ZERO»…



WELCOME BACK, «CLEAN & INDUSTRIAL» INSTEAD OF «GREEN»…



We should 
have 
reduced 
emissions, 
but…



Source: World Bank - Global Economic Prospects, January 2025 

We should 
have been 
cooler, 
but…



Uncertain scenarios
on global warming.

An increase of 4 
degrees would be 
catastrophics for the 
global environment.



Source: World Bank - Global Economic Prospects, January 2025 

Getting 
green isn’t 
for the 
poors…




