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How energy, China and geopolitics are
reshaping the eurozone’s goods surplus
The benign days of the 2010s, from which the eurozone has profited so
much, are over. We now expect a more volatile trade balance with a
structurally lower surplus for goods

ING s Bert Colijn on the cyclical and structural pressures currently being faced by the eurozone
s trade balance
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publication is not an investment recommendation and it is not investment, legal or tax advice or an offer or solicitation to
purchase or sell any financial instrument. Reasonable care has been taken to ensure that this publication is not untrue or
misleading when published, but ING does not represent that it is accurate or complete. ING does not accept any liability for
any direct, indirect or consequential loss arising from any use of this publication. Unless otherwise stated, any views, forecasts,
or estimates are solely those of the author(s), as of the date of the publication and are subject to change without notice.

The distribution of this publication may be restricted by law or regulation in different jurisdictions and persons into whose
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