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1. Definition and Methodology
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o This report provides an analysis of foreign direct investment (FDI) in Catalonia in 2018. It combines an analysis of the

2018 financial year with analyses of the 2014-2018 and 2009-2013 periods through an approach that takes account of

extended periods of time to offset the volatility factor intrinsically linked to foreign investment.

o Please note that a number of sources analyse foreign investment.

ÅOfficial sources: United Nations Conference on Trade and Development (UNCTAD); Foreign Investment Register, 

Ministry of Industry, Trade and Tourism (MINCOTUR); and Balance of Payments, Bank of Spain.

ÅNon-governmental sources: fDi Markets, Financial Times Group; Orbis Crossborder Investment, Bureau van Dijk; 

IBM Global Location Trends; and others.

o These sources are complementary, since all have limitations and aspects that set them apart. Thus, the report Foreign

Investment in Catalonia 2018 provides an overview that includes:

ÅGlobal investment trends based on data from UNCTAD.

ÅOfficial data from MINCOTURôs Foreign Investment Register.

ÅNon-governmental data from fDi Markets.

ÅData on investment that has been attracted with the help of Catalonia Trade & Investment.

Introduction

Note: foreign investment data are reviewed periodically and may therefore vary depending on the extraction date. This study uses data

from MINCOTUR extracted on 20 March 2019 and data from fDi Markets extracted on 1 April 2019.
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o This term refers to all foreign direct investment operations carried out in a region, with the following criteria:

ÅInvestments designed to create new production capacity and/or jobs.

ÅInvestments in which the investorôs intention is to control or affect management of a company based outside the 

region where it is domiciled. 

o To qualify as FDI, the foreign investment must be greater than or equal to 10% of the companyôsshare capital.

o It therefore includes the following kinds of operations:

ÅGreenfield: investment in a new company not previously based in Catalonia.

ÅNew investment: investment in a new product of a company already based in Catalonia.

ÅReinvestment: investment in an existing product at a new location.

ÅExpansion: investment in an existing product at an existing location of a company already based in Catalonia.

ÅAcquisition: investment through the acquisition of a company already based in Catalonia.

ÅJoint venture: investment through a cooperation agreement between companies that culminates in the creation of a 

joint venture.

Source: UNCTAD and Catalonia Trade & Investment.

What is Foreign Direct Investment (FDI)?
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MINCOTUR fDi Markets

Greenfield, new investments, expansions and  

reinvestments

Reinvestment of profits and parent-subsidiary loans

Shareholdings (acquisition and joint venture)

Assigns the investment to the region where it is actually 

made and not to the region where the head office is 

located (thus eliminating the capital city bias)

Favours regional comparison on a global scale

Includes only investment projects associated with new 

production capacity and job creation

Date data recorded When the investment is made When the investment is announced

Differences Between Data Published by 

MINCOTUR and fDi Markets
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2. Global Investment Trends
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Projectes greenfield Fusions i adquisicions Inversió estrangera directa neta mundial

Net Global Foreign Direct Investment

Evolution of net global FDI flows. Value of greenfield projects and cross -

border mergers and acquisitions, 2009 -2018 

(millions of dollars).
o According to provisional data,

net foreign direct investment

(FDI) flows totalled 1.19 trillion

dollars in 2018, 19.2% less than

in the previous year.

o However, compared to 2017,

foreign investment in greenfield

projects grew by 29% and

cross-border mergers and

acquisitions by 19%.

o The decline in net global foreign

direct investment was the result

of the repatriation of offshore

profits by US multinationals due

to tax reform in the country.

Source: UNCTAD (provisional data).

Net foreign direct investment fell by 19 % in 2018 due to the repatriation of offshore

profits by US companies .

-19.2%

2,000,000

1,800,000

1,600,000

1,400,000

1,200,000
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o Net foreign direct investment fell

significantly in Europe (-73.1%),

the region hardest hit by the

repatriation of offshore profits by

US companies.

o By contrast, it increased by 6.0%

in Africa and 5.0% in Asia. Thus,

Asia reinforced its position as

global leader in terms of

attracting foreign investment and

accounted for 43.2% of the world

total in 2018, with China as the

largest recipient country.

Evolution of net foreign direct investment by region, 2017 -2018 (figures 

given in billions of dollars and % change).

Source: UNCTAD (*Provisional data).

NOTE: regions ranked from highest to lowest investment volume in 2018, from left to right.

Net foreign direct investment fell in Europe and rose in Asia and Africa.

-3.9%

-12.9%

-8.3%

+5.0%

43.2%

Regional share of total global FDI in 2018

22.1% 12.5% 8.4% 3.7% 3.4%

-73.1%

+6.0%

Net Foreign Direct Investment by Region

Asia in 

development
North America Latin America and 

the Caribbean
Europe Economies in 

transition
Africa
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Top -10 recipients of global FDI, 2018 (in 

thousands of millions of dollars).

o The United States ($266 thousand million) was

the largest recipient of global FDI in 2018,

followed by China (with $142 thousand

million), which, together with Hong Kong ($112

thousand million) and India ($43 thousand

million), positioned Asia as the leading region

in terms of attracting FDI.

o In Europe, the United Kingdom, Spain and the

Netherlands featured prominently in the

ranking due to the mega-mergers and mega-

acquisitions that took place in 2018 (e.g.

acquisition of the British company Sky and the

Spanish company Abertis). By contrast, the

repatriation of offshore profits by US

companies had a negative impact on countries

such as Ireland, Switzerland, Germany and

France.

Source: UNCTAD.

The United States and China were the largest recipient countries of global FDI.
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The most notable foreign investment projects in 2018 affected the materials and raw 

materials, chemical and plastics, and energy and resources sectors.

Main Greenfield Investments

FORMOSA 
PETROCHEMICAL 

û26,002M  

Netherlands Canada

Materials and raw 
materials

û15,538M

Infrastructure 
and construction

û11,872M  
Energy and 
resources

China Indonesia OmanUAE

Germany China Taiwan United 
States ChinaTaiwan

France Saudi 
Arabia

United 
States China IndiaTaiwan

û8,729M  û8,206M û7,857M  
Chemical and 
plastics

Chemical and 
plastics

Electronics 
and electricity

CPC

û7,857M û5,761M  û6,111M 

Materials and raw 
materials

Materials and raw 
materials

Chemical 
and plastics

Source: EIC (DGI ïCatalonia Trade & Investment), based on data from fDi Markets. 

2018
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In 2018 , the foreign investment projects in production assets with the highest global

volume mainly affected the chemical and plastics, electronics, and automotive

industries .

Main Greenfield Investments in Production Assets

FORMOSA 
PETROCHEMICAL 

ú3,300M 

Japan Taiwan

Energy

û5,238M 

Automotive

ú4,365M 
Chemical and 
plastics

Hong 
Kong Algeria ChinaUnited 

States

Germany China Taiwan United 
States ChinaTaiwan

United 
States

Israel

United 
States China

TurkeyQatar

ú8,729M ú8,206M ú7,857M
Chemical and 
plastics

Chemical and 
plastics

û4,365M ú3,492M 

ú6,111M

Electronics 
and electricity

Chemical 
and plastics

Chemical and 
plastics

Source: EIC (DGI ïCatalonia Trade & Investment), based on data from fDi Markets. 

2018

Electronics 
and electricity

NOTE: Investments in materials and raw materials, and construction are excluded. 
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Key Mergers and Acquisitions

United States

Agriculture

û19,900M Australia

Logistics, transport 

and e-commerce

û17,800M

Italy

Fashion and textiles

û53,400M

France

Spain

Infrastructure and 

construction

Germany
û28,000M

Source: Zephyr, 2018 data. Mergers and acquisitions ranked by investment volume. 

Germany
France

Bermuda

Finance and insurance
France

û13,200M

United States Singapore

Logistics, transport 

and e-commerce

û12,200M

û13,500M

Netherlands

Pension platform and 

administration business

United Kingdom

Finance and insurance

û40,100M

United States

United Kingdom

Digital content and 

media

Mergers and acquisitions played a leading role in the global foreign investment

landscape in 2018 . There were major operations, such as Bayerõsinvestment in

Monsanto and Comcastõstakeover of Sky .
2018
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3. Foreign Direct Investment in 

Catalonia (official data from MINCOTUR)
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Foreign Direct Investment

o Gross foreign investment in production assets in the 2014-2018 period was ú4,639 million, i.e. 45% higher than the

average for the previous five-year period, 2009-2013 (ú3,199 million).

o In 2018, gross foreign investment in production assets in Catalonia wasú2,985.7 million, i.e. 11.7% less than in 2017.

Catalonia attracted û23,000 million in the last five years, i.e. 45% more than in the previous 

five years.

Source: EIC (DGI ïCatalonia Trade & Investment), based on data from DataInvex-MINCOTUR.

NOTE: Because direct investment flows are so volatile, it is advisable to compare data for extended periods of time (five-year periods). 

11,339.3
12,147.8

15,994.9

23,191.1

 -
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 25000,0
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Evolution of gross foreign investment in Catalonia. 

Five -year figures, 1999 -2018 (millions of euros).

+45%25,500.0

20,000.0

15,500.0

10,000.0

5,500.0
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Most FDI came from the North America and the European Union.

Foreign Investment in Catalonia by Country 

Gross foreign investment in Catalonia: 

Top -50 countries, 

2014 -2018 (% of the total investment received).

Gross foreign investment in Catalonia: 

Top -50 countries,

2018 (% of the total investment received).

Source: EIC (DGI ïCatalonia Trade & Investment) based on data from DataInvex-MINCOTUR.

NOTE: ñround-tripò investments have been excluded, i.e. investments that come from abroad, but where ownership is held by a resident of Spain.

Country 
% of FDI received 

2018

France 24.9%

Germany 17.9%

United 

Kingdom 
13.2%

Netherlands 4.8%

Switzerland 4.6%

Country 
% of FDI received 

2014 -2018

United States 19.9%

France 14.0%

Luxembourg 10.4%

Netherlands 10.0%

Mexico 9.1%

2% to 10%

Ó10%

Share of FDI

2014-2018

<2

2% to 10%

Ó10%

Share of FDI 2018

<2
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Foreign Investment in Catalonia by Region 

o Foreign investment from North America increased

almost fourfold in the last five years with respect

to the previous five-year period, and its share of

the total FDI more than doubled (20.3% vs 8.1%).

o Foreign investment from Latin America and Asia

increased by a factor of more than five in the last

five years compared to the previous five-year

period, and accounted for 10.7% and 8.6%,

respectively, of the total FDI received, i.e. four

times more than their share in the previous five-

year period.

o Foreign investment from the European Union rose

by 1.1% in the last five years. Although the EU

continued to lead the way in terms of investment

in Catalonia, its share fell from 77.8% during the

previous five-year period to 54.3% today.

Distribution of FDI in Catalonia by region, 2009 -2018 (% of 

the total investment received).

Strong growth in investments from America and Asia .

77.8%

54.3%

8.1%

20.3%

2.7%
10.7%

2.2%
8.6%

9.1% 6.1%

2009-2013 2014-2018

Rest

Asia and the Middle East

Latin America

North America

European Union

Source: EIC (DGI ïCatalonia Trade & Investment) based on data from 

DataInvex-MINCOTUR.
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Foreign Investment in Catalonia by Sector
Industry was the main investment sector and represented 40% of total FDI in 

Catalonia.

Foreign investment in Catalonia by sector, 2014 -

2018 (% of the total investment received).

o During the 2014-2018 period, investments were

made mainly in industry (42.0%), construction

(14.4%) and trade (12.9%).

Foreign investment in Catalonia by sector, 2018

(% of total).

Industry
39.7%

Information and 
communication

15.4%

Trade
11.6%

Real estate
9.8%

Construction
7.2%

Prof., scientific and 
tech. activities

6.6%

Personnel Services
2.5%

Rest
7.2%

o Likewise, industry was the main investment field (39.7%)

in 2018; virtually all of this investment was made in

manufacturing, information and communication (15.4%),

trade (11.6%) and property (9.8%).

Industry
42.0%

Construction
14.4%

Trade
12.9%

Real estate
8.1%

Information 
and comm.

5.6%

Financial services
3.8%

Prof., scientific and 
tech. activities 

2.5%

Rest
10.7%

Source: EIC (DGI ïCatalonia Trade & Investment) based on data from 

DataInvex-MINCOTUR.
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Distribution of FDI in Catalonia by industrial sector, 2014 -

2018 (% of the total invested in manufacturing).

Foreign Investment: Manufacturing

o Foreign investment in the manufacturing industry was

ú4,765.6 million in the 2014-2018 period.

o The food and drink sector attracted the largest share of

foreign investment in the manufacturing industry, with

41.5%. Other prominent sectors were vehicles (10.6%),

electrical material and equipment (10.3%), machinery

(6.6%) and pharmaceutical products (6.5%).

o In 2018, foreign investment in the manufacturing

industry amounted to ú1,184.5 million, i.e. 2.1% less

than in the previous year.

Catalonia led the way in terms of foreign investment in manufacturing at national level.

Food and drinks
41.5%

Vehicles
10.6%

Electric material 
and equipment

10.3%

Chemicals and 
plastics
8.4%

Machinery and 
equipment

6.6%

Pharmaceutical 
prods.
6.5%

IT and 
electronic 

prods.
3.9% Rest

14.7%

Catalonia led the way in terms of foreign 

investment in the manufacturing industry at 

national level, with 30.3% of the 2018 total.
30.3% 

NOTE: Manufacturing industry excludes mining and quarrying and electricity, gas, steam and waste management.

Source: EIC (DGI ïCatalonia Trade & Investment) based on data from DataInvex-MINCOTUR.
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4. Foreign Direct Investment in 

Catalonia (data from fDi Markets)
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FDI in Catalonia by Number of Projects

In 2018 , Catalonia attracted 171 foreign investment projects . This represented the

highest number of foreign investment projects in Catalonia ever recorded by fDi

Markets .

oThe number of FDI projects received in Catalonia in the

last five years (2014-2018) increased by 46% with

respect to the previous period (2009-2013), with a total

of 665 projects.

oLikewise, the results for 2018 show a year-on-year

increase of 10%, from 156 FDI projects in 2017 to

171 in 2018.

Number of FDI projects received, by five -year period.

+46%

Source: EIC (DGI ïCatalonia Trade & Investment), based on data from fDi Markets. 
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FDI in Catalonia by Volume

In the 2014 -2018 period, Catalonia attracted its highest ever investment volume for a 

five -year period, i.e. û16,295 million.

oWhen comparing the 2009-2013 and 2014-2018 periods,

there was a 48% increase in the volume of foreign

investment in Catalonia. The annual average of ú2,205

million obtained in the first five years increased to

ú3,259 million in the second period.

o2018 saw the third highest foreign investment

volume in Catalonia on record, with a result of

ú3,801 million.

Volume of capital investment in millions of euros, by 

five -year period.

+48%

Source: EIC (DGI ïCatalonia Trade & Investment), based on data from fDi Markets. 
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FDI in Catalonia by Number of Jobs Created
In 2018 , Catalonia generated a total of 25 ,947 jobs linked to foreign investment, a

figure that represents the highest on record and an increase of 66 % with respect to

the previous year .

o In the 2014-2018 period, foreign investment in

Catalonia led to the creation of 63,005 jobs, i.e.

72% more than in the 2009-2013 period.

oSixty-six percent more jobs were created in Catalonia

in 2018 than in 2017. With an average of 152 jobs created

per FDI project, 2018 was a very strong year in terms of

investment in talent recruitment.

Jobs created, by five -year period.

+72%

Source: EIC (DGI ïCatalonia Trade & Investment), based on data from fDi Markets. 
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FDI in Catalonia by Country of Origin

Countries of origin, 2018.Countries of origin, 2014 -2018.

Country 
Number of 

projects
% of total

United States 37 22%

Germany 28 16%

France 21 12%

United Kingdom 18 11%

Japan 13 8%

TOTAL 171 100%

Country
Number of 

projects
% of total

United States 129 19%

Germany 97 15%

France 89 13%

United Kingdom 61 9%

Japan 52 8%

TOTAL 665 100%

The United States, Germany, France, the United Kingdom and Japan were the

leading investors in Catalonia, both now and in the past .

Source: EIC (DGI ïCatalonia Trade & Investment), based on data from fDi Markets.
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Main Sectors that Invested in Catalonia by 

Number of Projects

Main sectors, 2018.Main sectors, 2014 -2018.

According to fDi Markets, the ICT and software industry played the most dynamic

role in foreign investment in Catalonia, both in 2018 and during the previous five -

year period . Also worth noting were investment projects in business services,

logistics and property .

ICT and software; 
25%

Business 
services; 12%

Logistics and transport; 
9%

Chemicals; 8%Real estate; 6%

Industrial machinery 
and equipment, 6%

Life sciences; 5%

Textiles; 5%

Automotive; 5%

Other consumer 
goods; 5%

Food and drinks; 
4%

Others; 10%

Source: EIC (DGI ïCatalonia Trade & Investment), based on data from

fDi Markets.

ICT and software; 
26%

Real estate; 
13%

Business services; 
12%

Logistics; 11%

Chemicals; 5%

Textiles, 
5%

Machinery and 
equipment; 

5%

Automotive; 
4%

Others; 19%
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Subsector* Projects
Investment volume (in 

ûM)
Jobs created

Software, except video games 15 51.4 624

Other IT services 12 59.0 983

Distribution and logistics 10 254.1 902

Clothing and accessories 9 78.4 679

Rental and leasing services 7 21.8 156

Housing construction 7 772.7 7,911

Hotel construction 6 487.5 5,332

Machinery 6 59.6 363

Programming services 5 29.7 442

*Ranked by number of projects.

Main Subsectors Associated with FDI 

Projects in Catalonia
2018

Subsector Projects
Investment volume (in 

ûM)
Jobs created

Software, except video games 61 150.3 1,922

Internet and websites 34 129.5 1,438

Distribution and logistics 32 781.4 2,293

Clothing and accessories 28 132.1 1,430

Other IT services 24 156.3 2,069

General purpose machinery 16 84.2 555

Advertising and marketing 14 26.6 549

Hotels and accommodation 13 2,148.8 4,007

Rental and leasing services 13 31.8 204

Basic chemicals 12 396.8 412

2014 -2018

Source: EIC (DGI ïCatalonia Trade & Investment), based on data from fDi Markets. 
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Value Chains Associated with FDI in

Catalonia by Number of Projects

Main value chains by number of projects, 2018.Main value chains by number of projects, 2014 -2018.

o In the 2014-2018 period, 26% of the investment projects in

Catalonia involved the establishment of sales and

marketing offices. The chart shows the projects involving

offices for the provision of business services (14%),

industrial projects (13%) and logistics centres (13%).

o In 2018, investments in sales offices, together with

those in design activities, business services,

logistics centres and construction centres,

accounted for more than 75% of the total investment

projects in Catalonia.

Marketing and sales; 19%

Design and 
development; 16%

Business services; 15%Transport, logistics and 
distribution; 15%

Construction; 
11%

Headquarters, 9%

Manufacturing; 9%

Others; 6%Marketing and sales; 
26%

Business 
services; 14%

Manufacturing; 
13%

Transport, logistics and 
distribution; 13%

Design and 
development; 12%

Headquarters, 10%

Construction; 5%

Others; 7%

Source: EIC (DGI ïCatalonia Trade & Investment), based on data from fDi Markets. 




