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Agenda

Belgian export in a changing world

Intra-EU Non-tariff Trade Bariers: 45%   

NTB’s: just another word for « regulation »?  

A way forward: sizing the export gap

65% !!
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532 bn

4135 bn

80 bn

1861 bn

goods to US goods intra-EU impact new tariffs intra-EU trade
barriers

6

Unlocking EU growth? Tackle intra-EU barriers

Impact US trade tariffs vs intra-EU trade barriers
Amounts in EUR

Sources: Eurostat, BNP Paribas Fortis 

45% NTB



What is this 45%?

“Cutting remaining intra-EU trade barriers could
raise effective market size and stimulate
European firms’ productivity…

Yet the ad-valorem equivalent of the remaining
barriers constraining intra-EU trade is estimated
to remain at around 45 percent for the average
manufacturing sector—three times as large as
the level estimated among US states…”

Source: Regional Economic Outlook – Notes (Europe), IMF Source: Head and Mayer (2021); Inter-Country Input-Output Tiva tables; IMF staff calculations



It is not a self-imposed tariff !!

8Source: Head & Mayer. “No, the EU Does Not Impose a 45% Tariff on Itself.” VOX EU, 13 Nov. 2025, https://cepr.org/voxeu/columns/no-eu-does-not-impose-45-tariff-itself.   
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Are these barriers…EU-regulation?

9Source: Luis Garicano



Are these barriers…excessive regulation?

10Source: De Standaard, 22/06/2017 Sources: BNP Paribas Fortis ; Macrobond



What is the role of EU-Regulation?

11Source: EU Single Market Scoreboard



Are these barriers…just differences in tastes and colors?
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Public expenditures Network effects Consumer taste

Source: Head & Mayer (VoxEU)



In any case, it’s actually 65% according to ECB

13
Source: Speech by Christine Lagarde at the 35th Frankfurt European Banking Congress, 21/11/2025 
(https://www.ecb.europa.eu/press/key/date/2025/html/ecb.sp251121~bd4c7eacd0.en.html) 

…a combination of policy-related
barriers and structural or cultural
factors – such as consumer
preferenecs and taste differences –
that cannot be directly adressed
through policy alone…

https://www.ecb.europa.eu/press/key/date/2025/html/ecb.sp251121~bd4c7eacd0.en.html
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Intra-EU trade 
opportunities for 
Belgium



Looking for a point of reference

15Sources: De Tijd, FPS Economy



A look at the data

16Source: Harvard Atlas of Economic Complexity



Market share per EU 
member state

Market share delta

X 

EU member state import

Marketshare in non-EU

A simple model
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1. Establish a benchmark 2. Look for underperformance 3. Size the opportunity



Belgium to Poland 
125M / 4B = 3%

Export gap

(5,6% - 3%) X 4B = 

100M 

Belgium to Non-EU

11B / 200 B = 5,6%

A simple model: pharmaceuticals to Poland
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1. Establish a benchmark 2. Look for underperformance 3. Size the opportunity
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The case for intra-EU trade missions
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Total export gap
(M USD, average over 2021-2023)

Source: Comtrade, BNPPF calculations
Sources: Comtrade ; BNP Paribas Fortis calculations
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QUESTIONS?
ANSWERS



THANK YOU
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