
White paper: sectors with the highest 
export potential
Last November, Credendo published the results of its annual export barometer survey. Not 
surprisingly, the three sectors most cited by Belgian exporters as the sectors with the highest 
export potential were pharmaceuticals, biotechnology and chemicals. Construction and 
dredging came fourth and beverages and agri-food were ranked fifth and sixth, which is in line 
with expectations and anticipations in the context of the exit from the current health crisis. But 
does Credendo share this view or does it expect certain sectors to perform better? This is a 
question that is worth asking. Here is an overview.

EXPORT BAROMETER 2020

Number 1: pharmaceutical industry

The pharmaceutical industry has shown great resilience in the face of the Covid-19 crisis, 
despite initial problems with the supply chain. As a result, global sales increased again last 
year. Credendo expects this growth to continue this year and in the years to come.



In the short term, sales of Covid-19 vaccines and new drugs that could not be marketed in 
2020 due to health measures should boost the sector. Forecasts for North America, Asia 
and the Middle East are particularly good for this year and next.

The main risk for the pharmaceutical industry is that politicians, who have had an 
increasing influence on the sector during the crisis, continue in this vein, for example by 
trying to influence prices. In addition, measures aimed at reducing public deficits, which are 
very likely after the public spending carried out during the crisis, could also lead to budget 
cuts in the health care sector and reduced reimbursement of medicines in some countries. 
Protectionist policies are also a growing threat to the sector.

Conclusion of Credendo: agrees

Numbers 2 and 3: biotechnology and chemicals

For the chemical sector, the situation is a little more complicated. On the one hand, the crisis 
has been beneficial for sales of plastics used to make packaging and medical equipment such as 
gloves and masks. Conversely, demand fell sharply for sectors supplying the automotive 
industry, construction and aeronautics. However, it has recovered somewhat since the end of 
last year for these first two sectors. Margins are largely dependent on oil prices and changes in 
base polymer prices.

In the medium term, the start-up of a large number of polyethylene production units in the 
United States and Asia, postponed due to the pandemic, should increase competition with other 
producers around the world.

Conclusion of Credendo: partially agrees



After an eventful year in 2020 due to the pandemic, it looks as if good times are coming for 
the dredging sector. First, the recovery of international trade – particularly maritime trade – 
and the expansion of international trade expected in the coming years should stimulate port 
activity and thus lead to the expansion or even the creation of ports, while increasing the 
maintenance needs of existing port infrastructures. This increase in maritime trade is also 
expected to mobilise larger and larger container ships. Logically, some of the infrastructure 
would have to be enlarged to allow the passage of these ships, which would further 
stimulate the dredging sector. 

Second, the growing demand for energy should also stimulate demand for dredging through 
the proliferation of offshore wind energy projects or through offshore oil exploration, which 
is taking place in increasingly remote areas. 

Third, climate change and all its accompanying upheavals (rising sea levels, flooding) 
should further increase demand. Last, population growth will increase pressure on the three 
elements mentioned above while increasing the need to reclaim land from the sea.

For the construction sector, advanced economies offer the advantage of being economically 
diversified and are therefore better able to support demand for the property segment (real 
estate) (retail and industrial). However, because their populations are stable or even 
declining, opportunities are likely to be limited for the housing segment. Energy transition 
and the development of e-commerce could, however, offer guarantees for the sector.In 
developing countries, the construction sector has much more potential, because of 
population growth, increasing urbanisation and economic development.

The main risk for the dredging sector is that governments are the main customers of the 
companies in the sector (40% of sales). Therefore, alongside the underlying risk of a sharp 
drop in demand due to the withdrawal of these major clients and in addition to political 
risks, which are ever-present in this sector, the risk of sovereign default has risen sharply 
due to the increase in public debt. This could materialise particularly if growth is insufficient 
or if international financial conditions tighten. The construction sector also faces this type 
of risk in emerging countries, as public authorities are important clients in this sector.

Conclusion of Credendo: agrees

Number 4: construction and dredging



In the short term, the reopening of economies will have a significant impact on the agri-food 
sector. This is particularly the case for the alcoholic beverages and hospitality segments, 
which should see a boost in sales. Households may also contribute as they could shift 
away from ‘essential’ purchases to segments they missed during the pandemic. Moreover, 
the money saved by households during this period could help drive the recovery in these 
segments. However, one factor could counterbalance this effect: the loss of income (partial 
or otherwise) for part of the population will prevent an immediate return to pre-crisis levels. 
Finally, new habits (social distancing, working from home, etc.) have changed consumers’ 
spending patterns, prompting companies to review their strategies.

The main risks are as follows. First, the introduction of new restrictions would delay 
household spending. Second, an increase in food prices (dairy products, cereals, meat) 
would, on the one hand, increase costs for companies, which may pass some of that 
increased cost on to the final consumer and thus create inflation, and, on the other hand, 
reduce demand in emerging countries. The increasing emphasis on corporate social 
responsibility and food safety also creates additional costs. Third, growing nationalism 
could stir up protectionism and hamper trade (as with Brexit), or even cause disruption in the 
agri-food sector.

Conclusion of Credendo: partially agrees

Numbers 5 and 6: beverages and agri-food



Sector with the best prospects according to Credendo:

Sectors that supply materials for ecological transition have 
significant potential. These materials include lithium, cobalt, nickel 
and copper. They are in high demand for the electric vehicle 
segment, for example, and for energy storage. Indeed, the various 
stimulus plans in the United States, Europe and China favour 
companies active in the extraction of these raw materials as well as 
those that transform them into refined products.

Given the fragility of the supply chains for these materials, the risks 
associated with nationalism and protectionism are the most 
significant. Indeed, these materials are classified as ‘strategic’ by 
most major powers and are essential for technological and 
economic development. The existence of political risks should also 
be mentioned, especially for companies active in the extraction of 
these materials in emerging countries.
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