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TRENDS IN FOREIGN DEALS AND GREENFIELD INVESTMENTS IN THE EU 

In contrast with the trend observed for both the 0o0 
and YoY evolution of the value of foreign greenfield 
projects, the value of intra-EU greenfield projects 
remained quite stable, with a small decrease of 
-2.1%, in 2023Q4 compared to 2023Q3 (Fig. 6, 
blue bars), The value of intra-EU greenfield projects 
was of €13bn in 202304, and €14bn in 202303. The 
YoY comparison however indicates a much larger 
decline, since the value of intra-EU projects in 202304 
was -41% below values of 202204. 

The number of intra-EU greenfield projects in 
202304 increased QoQ, by +16%, when compared 
to Q3 of 2023 (Fig. 7, blue line). In terms of the YoY 
evolution for the number of intra-EU greenfield 
projects, they were lower in 202304 (-10%) when 
compared with the equivalent quarter of 2022. 

Finally, intra-EU greenfield projects were expected to 
create almost 42,000 jobs in 2023Q4, + 16% 
more than in 2023Q3 (but -22% less than in 
202204). 

Figure 7. Number of intra-EU and foreign greenfield 
projects in the EU 
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Source: JRC calculations based on Bureau van Dijk data extracted 
on the 16/02/2024. Trends for the number of greenfield projects 
are computed using a 3-month moving average. 
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Sectors 

Most of the top-6 sectors experienced increases in 
the number of foreign projects received in the 
fourth quarter of 2023 (Fig. 8), when compared to 
the previous quarter, with the exceptions of Retail 
(-12%) and Manufacturing (-9.7%). The sector with the 
largest 0o0 increase in number of foreign greenfield 
projects in 202304 compared to 03 was the 
Professional and Scientific activities sector (+51%), 
closely followed by the Hospitality sector ( +49%). 
However, YoY comparisons show that in 2023Q4, 
almost all the top-6 sectors experienced 
generalised declines in the number of greenfield 
foreign projects compared to 2022Q4 except for 
the case of the Hospitality sector (+9.3%). 

The Retail sector grouped the largest share of all 
foreign greenfield projects in 04 of 2023 (with a 30% 
share). 

ICT, with a share of just above 12% of total foreign 
greenfield projects in 202304, placed second. ICT 
experienced an increase of +13% in the number 
of foreign greenfield projects in 2023Q4 
compared to 202303, and in addition, grouped two of 
the largest greenfield projects announced in 202304. 
The largest project in 04 of 2023 was announced by 
the investment firm Blackstone (US) and Digital Realty 
(US), the largest global provider of cloud- and carrier­
neutral data centres. The two companies formed a joint 
venture to invest approximately €6.Sbn ($7bn) in the 
development of 10 data centres in four campuses over 
several years, in Frankfurt (Germany), Paris (France) 
and Virginia (US). Note that the full amount invested in 
the project will therefore not be destined to the EU; 
however, no further geographical breakdown of this 
investment was made public by the investors. 
Blackstone, through several affiliated funds, will 
acquire an 80% interest in the joint venture, while 
Digital Realty will maintain a 20% interest. Also related 
to ICT, the third largest project of 202304 was 
announced by Microsoft (US), which will open a new 
data centre campus in Zaragoza (Spain). The project, 
worth roughly €2bn, will create 300 jobs once the data 
centre starts operations. 

Manufacturing placed third in Q4 2023 in terms 
of projects received, grouping 12% of all foreign 
greenfield projects. Despite the quarterly decline in 
the number of foreign projects in this sector in 
202304, the second largest foreign greenfield project 
in 04 of 2023 in terms of capital expenditure was 
announced by the pharmaceutical manufacturing firm 

https://www.blackstone.com/news/press/digital-realty-and-blackstone-announce-7-billion-hyperscale-data-center-development-joint-venture/
https://www.aragondigital.es/articulo/economia/asi-seran-los-centros-de-datos-de-microsoft-en-zaragoza-donde-invertira-2-200-millones-de-euros/20231107134046850068.html
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Eli Lilly and Company (US), which will construct a new 
high-tech parenteral (injectable) product 
manufacturing site in Alzey (Germany). The 
investment, worth E2.3bn ($2.Sbn), will also create 
1,000 high skilled job positions, once the new plant 
starts operating at the beginning of 2027. In addition, 
three large projects related to the manufacturing of 
various electric vehicles (EV) components were also 
announced in 202304. Hanan Systems (US) 
announced the investment of El 17m in the expansion 
of its automotive thermal solutions production plants 
in three locations (Szekesfehervar, Pees and Retsag). 
Also destined to Hungary was the investment 
announced by BYD (HK) in order to build a new EV 
manufacturing plant. Finally, Evorinq Precision 
Manufacturing (CN) also chose Hungary as the 
destination of its El03m investment in order to 
establish a new manufacturing plant for gears and 
axles for electric car engines, generating 450 jobs. 

Figure 8. Number of foreign greenfield projects in the 
EU. Monthly trends by sector. Details for top-6 sectors. 

- Wholesale - ICT 

- Manufacturing - Professional, Scientif. 

- Finance, Insurance - Hospitality 

120 

100 

80 

60 

40 

20 

Source: JRC calculations based on Bureau van Dijk data extracted 
on the 16/02/2024. Number of greenfield projects per month are 
computed using the 3-month moving average. 

Hospitality placed 6th in the top-6 ranking displayed in 
Fig. 8 (with a 6.8% share of foreign Greenfield 
projects), however another project worth over Elbn 
(and the fourth largest project announced in 2023 04) 
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corresponds to this sector. Hard Rock International Inc. 
(US) announced the opening of a new hotel in Athens 
(Greece). With an expected investment of El.Sbn, the 
project will also create 3,000 jobs after the hotel opens 
in 2027. 

Finally, the Finance and Insurance sector placed 
fifth in Q4 2023 in terms on number of projects 
grouped (with an 11% share). This sector 
experienced a OoO increase of + 16% in 202304 
compared to 202303. 

Investor origin regions 

In the fourth quarter of 2023, all but one of the 
top-6 countries or regions where foreign 
greenfield projects originated experienced QoQ 
increases when compared to 202303 figures (with 
the only exception being the UK, which saw a -13% 
decline) (Fig. 9). Foreign greenfield projects originating 
in Asia, more specifically in China (representing 8% of 
all foreign projects) and in Developed Asia 
(representing 7% of all foreign projects), experienced 
the two largest OoO increases ( + 130% and + 32%, 
respectively) in 04 2023 when compared to 03 of the 
same year. 

A large manufacturing project was announced by a 
Korean investor, the global tyre manufacturer Hankook 
Tire (KR), who will invest E540m in adding a new 
production line to its plant in Racalmas (Hungary). The 
new line, focused on Truck Bus Radial (TBR) production, 
is expected to create 450 jobs. Another large project in 
the same sector was announced by the Chinese State 
Owned Company (SOE) firm CITIC (CN), who will open 
an automotive components manufacturing plant in 
Agueda (Portugal), with an attached investment of 
El80m. 

The US and Canada remained in top position in 
terms of number of projects grouped in 2023Q4 
(39% share), with foreign projects originating in the 
US and Canada increasing by + 12% in 202304 
compared to 202303. The US was also the jurisdiction 
of origin of the largest (i.e. above Elbn capital 
expenditure) foreign greenfield projects of 202304 
outlined in the previous sub-section. 

The second largest share of foreign projects into 
the EU in 2023Q4 originated in the UK (21%), 
while the third largest share (9%) corresponds 
to foreign projects originating in EFTA. The latter 

https://investor.lilly.com/news-releases/news-release-details/lilly-expand-injectable-manufacturing-capacity-planned-25
https://hipa.hu/news/hanon-systems-implements-multiple-investments-to-strengthen-its-hungarian-operation/#:~:text=Leading%20Korean%20automotive%20thermal%20solution,is%20also%20in%20the%20pipeline.
https://www.just-auto.com/news/byd-confirms-plans-to-build-nev-plant-in-hungary/#:~:text=BYD%20Auto%20has%20confirmed%20it,be%20sold%20mainly%20across%20Europe.
https://hungarytoday.hu/chinese-automotive-investment-worth-huf-39-billion-arrives/
https://hungarytoday.hu/chinese-automotive-investment-worth-huf-39-billion-arrives/
https://www.hotelmanagement-network.com/news/hard-rock-hotel-athens/#:~:text=Hard%20Rock%20International%2C%20in%20collaboration,open%20its%20doors%20in%202027.
https://www.hankooktire.com/global/en/company/media-list/media-detail.629542.html
https://www.hankooktire.com/global/en/company/media-list/media-detail.629542.html
https://www.portugalglobal.pt/PT/PortugalNews/Paginas/NewDetail.aspx?newId=%7B4CF2F6FA-6668-42A3-87BE-BDE890382303%7D
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foreign jurisdiction experienced a moderate increase of 
+4.8% in number of projects in 202304 compared to 
202303. Finally, the last spot in the top-6 was 
occupied by foreign projects originating in Offshore 
Financial Centres (7% share), which experienced a 
quarterly increase of+ 14% in 202304. 

Figure 9. Number of foreign greenfield projects in the 
EU. Monthly trends by origin of the investor. Details for 
top-6 investors. 
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Source: JRC calculations based on Bureau van Dijk data extracted 
on the 16/02/2024. Trends are computed using a 3-month moving 
average. United States and Canada data is re-scaled on the right 
axis. OFCs stands for Offshore Financial Centres. 

Similar to the YoY sectoral comparison outlined above, 
yearly comparisons are negative for five out of 
the top-6 countries or regions where foreign 
greenfield projects originated in 2023Q4, 
compared with 202204. The largest YoY decline 
was observed for foreign greenfield projects 
originating in the US and Canada (-35%), closely 
followed by declines of just under -35% and -33% in 
Offshore Financial Centres and the UK, respectively. 
Foreign projects originating in Developed Asia 
experienced a more moderate yearly decline of -7.5% 
in 202304, while the only foreign jurisdiction with a 
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yearly increase in 202304 compared to the same 
quarter of 2022 was China and Hong Kong ( + 17%). 

Destination countries 

Spain remained as the destination Member State 
that received the highest amount of foreign 
greenfield projects in 2023Q4, grouping roughly 
24% of all projects. France overtook Germany by 
receiving the second largest number of total foreign 
greenfield projects (13%), while Germany moved to 
third place, receiving 11% of projects. 

Despite generalised OoO increases in the number of 
foreign greenfield projects destined to most of the top-
10 Member states (ranging from +91% in Romania, to 
+2.2% in Ireland), the number of foreign greenfield 
projects decreased in most of the top-10 EU Member 
State destination countries in the fourth quarter of 
2023, compared to the same quarter in 2022 (Fig. 10). 
The only exception to these yearly declines was 
Romania, with a + 34% increase in foreign projects 
received in 202304 compared to 202204. 

Figure 10. Number of foreign greenfield projects in the 
EU, by host country (details for top-10 destination 
countries, and RoEU) 

-100 

■ 2021 Q4 

Percentage cha nge in number of projects 
-50 0 50 100 150 

.....i... 

~ 

.....,i_ 

...,i;.,_ 

....,,1;1,1,.. 

RRFII 

■ 2022Q4 ■ 2023 Q4 

■ 23Q3 vs '21Q3, % change 23Q3 vs '22Q3, % change 

200 

Source: JRC calculations based on Bureau van Dijk data extracted 
on the 16/02/2024. The figure displays the sum and percentage 
change over the period 2023Q4 vs 2021Q4 and 2022Q4. RoEU 
stands for "Rest of EU". 
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The three biggest YoY declines of foreign greenfield 
projects in 202304, when compared to 202204, were 
observed in Sweden (-60%), Italy (-50%), and 
Ireland (-44%). Other two destination Member States 
experienced YoY declines of over a third in the number 
of foreign projects received in 202304 compared to 
202204, being Poland (-38%) and Germany (-31%). 
Finally, the Netherlands (-16%) and Portugal (-12%) 
also saw the amount of foreign projects received 
decline, with the smallest declines recoded in Spain 
and France (-9% in both cases). 
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The data 

This note presents the latest trends in the investment behaviour of multinational enterprises. Raw data comes from Bureau van 
Dijk (BvD) datasets Orbis Global, Orbis M&A and Orbis Crossborder Investment. EU stands for EU27. 

We show the number of deals or projects having as target an EU company, regardless of the nationality of the investor. We refer 
to a foreign investor whenever the investor is ultimately controlled by a non-EU subject (either a company or an individual). When 
the ultimate owner cannot be found, we rely on the location of the investor. We also report the observed values of the deals and 
the projects (for the projects, the expected job creation is also available), bearing in mind that raw data on deal values are only 
available for about 30% of the deals. If the amount of the deal is not disclosed, we do not perform any estimation of missing 
values but discard the deal. The reluctance of companies in reporting the financial details of the deals motivates this lack of data. 
For the value of greenfield projects, instead, we always observe the capital invested and report accordingly. For the case of 
greenfield projects, we also report information regarding the expected number of jobs to be created by the projects, which is 
provided by the Orbis Crossborder Investment database. 

We are aware that monthly/quarterly observations are probably not the best choice for these types of long-term investments: FOi 
have to do with business strategies of companies, with the organization of global value chains and with the response of 
multinational enterprises to economic challenges, so the reader is invited to consider the presented data as first and incomplete 
projections. Our data sources are regularly updated, but a delay usually exists between the publication of a deal on the news and 
its presence in the dataset. Notice also that the data provider updates old deals when new information becomes available, so data 
extractions for the same time window but done in different points in time could lead to different figures. 

Here, we name FOi investments the deals having as target the purchase of a stake equal or higher than 10% in an EU company. 
Our figures include observed Mergers and Acquisitions (M&A), i.e. all investments enabling the control of a company (ownership of 
at least 50.01 % of shares) and Minority-FOi, i.e. investment stakes from 10% to 50% of the shares of a company. Even though 
not formally giving the absolute control of a company, Minority-FOi could grant relative majority when the remaining shareholding 
is diluted (often the case for listed companies). We disregard intra-group restructuring. 

Notice that FOi investments, as calculated by official statistics, are investments above 10% or voting rights or giving the control of 
the acquired company. This should correspond to the type of deals monitored here. Our data, however, cannot be compared with 
official FOi statistics (which measure stock/flows of money between the reporting country and its first counterpart, and include as 
well other items, such as reverse investments, not observed here). We complete the deal transactions with the greenfield projects 
considering all types of projects, from the construction of a new site, to the relocation of a foreign presence or the expansion of an 
existing sites. 

We consider completed and assumed completed deals and projects, but report them with their announced date. For latest deals, 
we rely only on announcements, while rumours and postponed deals/projects are excluded. The data provider classifies as assumed 
completed those deals/projects for which, after 2 years from the announcement, no additional information is available. For example, 
in the period 2019-2020m5 we observed 1 665 assumed completed deals, some of them announced in 2017 or even earlier. To 
correct for the two-year gap (unreasonable in case of M&As and equity investments) we include the deals classified as assumed 
completed with the date in which they were announced. 

A special treatment is given to multideals, i.e. deals where there are multiple targets and/or multiple investors. Overall, we disregard 
all the transactions with multiple targets and multiple investors (about 70) as it is very difficult to devise a general rule to attribute 
the deal. For the remaining, we consider the multideal as a sum of multiple transactions. This means that if an investor acquires 
two (unrelated) companies, we record this as two transactions (whenever the value of the deal is available we split it in two). We 
apply this classification rule also to greenfield projects in case of multi-purpose projects in which several sites are built and/or the 
projects with multiple investors is announced. 

Finally, the following conventions applies. The main Offshores by number of deals or greenfield projects are (in alphabetical order) 
Bermuda, British Virgins Islands, Cayman Islands, Mauritius and the United Kingdom Channel Islands. For a list of Offshore Financial 
Centres, see e.g. Commission Staff Working Document- Following up on the Commission Communication "Welcoming Foreign Direct 
Investment while Protecting Essential Interests" - SWD(2019) 108 final - 13 March 2019. Developed Asia includes: Japan, Korea, 
Singapore and Taiwan; Gulf Cooperation Countries include: United Arab Emirates, Qatar, Saudi Arabia, Kuwait, Oman, and Bahrain. 
Other ME includes Israel and Lebanon. Chinese data include Hong Kong and Macao. 

Contact information and links 

This document has been prepared by the FOi Team in Unit 
JRC.Bl. Authors are Biancardi D., and Martinez Cillero, M. 

For further information contact: maria.martinez-
cillero@ec.europa.eu 

Web: https://joint-research-centre.ec.europa.eu 
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Getting in touch with the EU 

In person 

All over the European Union there are hundreds of Europe Direct centres. You can find the address of the 
centre nearest you online (european-union.europa.eu/contact-eu/meet-us en ). 

On the phone or in writing 

Europe Direct is a service that answers your questions about the European Union. You can contact this 
service: 

- by freephone: 00 800 6 7 8 9 10 11 (certain operators may charge for these calls), 

- at the following standard number: + 32 22999696, 

- via the following form: european-union.europa.eu/contact-eu/write-us en. 

Finding information about the EU 

Online 

Information about the European Union in all the official languages of the EU is available on the Europa 
website (european-union.europa.eu). 

EU publications 

You can view or order EU publications at op.europa.eu/en/publications. Multiple copies of free 
publications can be obtained by contacting Europe Direct or your local documentation centre (european­
union.europa.eu/contact-eu/meet-us en). 

EU law and related documents 

For access to legal information from the EU, including all EU law since 1951 in all the official language 
versions, go to EUR-Lex (eur-lex.europa.eu). 

EU open data 

The portal data.europa.eu provides access to open datasets from the EU institutions, bodies and 
agencies. These can be downloaded and reused for free, for both commercial and non-commercial 
purposes. The portal also provides access to a wealth of datasets from European countries. 

https://european-union.europa.eu/contact-eu/meet-us_en
https://european-union.europa.eu/contact-eu/write-us_en
https://european-union.europa.eu/index_en
https://op.europa.eu/en/publications
https://european-union.europa.eu/contact-eu/meet-us_en
https://european-union.europa.eu/contact-eu/meet-us_en
https://eur-lex.europa.eu/
https://data.europa.eu/en
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