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Miscalculated?

Chances of a peace deal by the end of May, according to betting 
markets
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Energy prices have risen sharply
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Households are being hit the hardest

Source: European Commission; Odyssee-MURE; ING Economic & Financial Analysis; based on an average fuel consumption of 7.35 liters per 100 kilometers; 2026 is based on the assumption that the price from 
the 19th calendar week will apply for the rest of the year
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The impact on consumption, however, will be far from
uniform

5Source: LSEG Datastream; ING Economic & Financial Analysis
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Fiscal support remains limited so far
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The rebound in the German economy looks set to pause
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2018 vs. 2026
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Structural Challenges Remain
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Falling Behind
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New Opportunities or Rising Dependency?

11Source: Eurostat; ING Economic & Financial Analysis
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Transshipping?
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Disclaimer
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