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- In April 2015 the current account of the euro area recorded a surplus of €22.3 billion.*

- In the financial account, combined direct and portfolio investment recorded increases of €41 billion in

assets and €4 billion in liabilities.

Chart 1: Balance of payments of the euro area: 12-month cumulated transactions

(as a percertage of GDP)
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Current account

The current account of the euro area recorded a surplus of €22.3 billion in April 2015 (see Table 1). This
reflected surpluses for goods (€30.4 billion), services (€3.4 billion) and primary income (€2 billion), which
were partly offset by a deficit in secondary income (€13.5 billion).

The 12-month cumulated current account for the period ending in April 2015 recorded a surplus of
€251.5 billion (2.5% of euro area GDP), compared with a surplus of €187.7 billion (1.9% of euro area
GDP) for the 12 months to April 2014 (see Table 1 and Chart 1). The increase in the current account
surplus was due to increases in the surpluses for goods (from €214.5 billion to €279.5 billion) and
primary income (from €45.5 billion to €52.6 billion), as well as a decrease in the deficit for secondary
income (from €142.7 billion to €140.4 billion). These were partly offset by a decrease in the surplus for
services (from €70.4 billion to €59.8 billion).

Financial account

In the financial account (see Table 2) in April 2015, combined direct and portfolio investment recorded
increases of €41 billion in assets and €4 billion in liabilities.

Euro area residents recorded an increase of €7 billion in direct investment assets, which was due to
increases in equity (€4 billion) and debt instruments (€3 billion). Direct investment liabilities increased as
well, namely by €21 billion, on account of increases in equity (€10 billion) and debt instruments (€12
billion).

As regards portfolio investment assets, euro area residents made net acquisitions of foreign securities in
a total amount of €34 billion, owing to net purchases of both equity (€20 billion) and long-term debt
securities (€26 billion). These net purchases were partially offset by net sales of short-term debt
securities (€12 billion). The decrease of €17 billion in euro area portfolio investment liabilities was mainly
due to net sales/amortisations by non-euro area residents of euro area long-term debt securities (€38
billion), which were partially offset by net purchases of short-term debt securities (€14 billion) and equity
(€6 billion).

The euro area net financial derivatives account (assets minus liabilities) recorded positive net flows of €4
billion.

Other investment recorded increases of €72 billion in assets and €127 billion in liabilities. The increase in
assets was mainly driven by MFlIs (excluding the Eurosystem) (€63 billion) and, albeit to a lesser extent,
by other sectors (€12 billion). The increase in liabilities was due almost entirely to increases for MFls
(excluding the Eurosystem) (€128 billion).
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The Eurosystem’s stock of reserve assets decreased by €22 billion in April 2015 (to €668 billion), which

was explained by negative revaluations of gold (€9 billion), the appreciation of the euro vis-a-vis the
main currencies (US dollar and Japanese yen) and net sales of reserve assets (€5 billion).

In the 12 months to April 2015 combined direct and portfolio investment recorded cumulated increases
of €563 billion in assets and €441 billion in liabilities, compared with increases of €738 billion and €789
billion respectively in the 12 months to April 2014. This resulted from a significant decrease in the direct
investment activity of both euro area residents abroad and non-residents in the euro area, while activity
in portfolio investment showed a significant increase in the net purchases of foreign debt securities by
euro area residents and a relatively small decrease in total portfolio investment liabilities.

According to the monetary presentation of the balance of payments, the net external assets of euro

area MFls increased by €23 billion in the 12 months to April 2015, compared with an increase of €331
billion in the preceding 12-month period. This development in the MFIs’ net external assets continued
primarily to reflect a surplus of €268 billion in the current and capital account balance, which has in the
last 12 months been partially compensated for by, among other things, (i) larger net purchases of
portfolio investment assets by euro area non-MFI residents (from €258 billion to €353 billion) and (ii) a
shift from net purchases by non-residents of debt securities issued by euro area non-MFI residents (€126
billion) to net sales/amortisations (€46 billion), thus reducing the involvement of domestic banks.
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Data revisions

This press release incorporates revisions for the period from January 2015 to March 2015. These
revisions have not significantly altered the figures previously published.

Additional information

- Time series data: ECB’s Statistical Data Warehouse (SDW)

- Methodological information: ECB’s website

- Monetary presentation of the balance of payments

- Next press releases:

0 Monthly balance of payments: 20 July 2015 (reference data up to May 2015);

0 Quarterly balance of payments and international investment position: 9 July 2015 (reference

data up to the first quarter of 2015).

Annexes

- Table 1: Current account of the euro area

- Table 2: Balance of payments of the euro area

For media queries, please contact Rocio Gonzalez, tel.: +49 69 1344 6451.

Notes:
I References to the current account are always to data that are seasonally and working day-adjusted, unless otherwise
indicated, whereas references to the capital and financial accounts are to data that are neither seasonally nor working

day-adjusted.

European Central Bank Directorate General Communications
Global Media Relations Division, Sonnemannstrasse 20, 60314 Frankfurt am Main, Germany
Tel.: +49 69 1344 7455, e-mail: media@ecb.europa.eu, website: www.ecb.europa.eu

Reproduction is permitted provided that the source is acknowledged.


mailto:media@ecb.europa.eu�
http://www.ecb.europa.eu/�
http://sdw.ecb.europa.eu/browse.do?node=2018790�
http://www.ecb.europa.eu/stats/external/balance/html/index.en.html�
http://sdw.ecb.europa.eu/reports.do?node=100000217�
http://www.ecb.int/events/calendar/statscal/ext/html/stprbp.en.html�
https://darwin.escb.eu/livelink/livelink?func=ll&objaction=overview&objid=125622932�
https://darwin.escb.eu/livelink/livelink?func=ll&objaction=overview&objid=125650376�

Table 1: Current account of the euro area

(EUR billions unless otherwise indicated; transactions; working day and seasonally adjusted data)

Cumulated figures
for the 12-month
period ending

Apr. 2014 Apr. 2015

CURRENT 187.7 251.5
ACCOUNT
Memo: as a percentage of GDP 1.9 25
Credit 3,293.3 B3G5
Debit 3,105.6 3,124.0
Goods 2145 279.5
Credit (exports) 1,929.8 1,994.1
Debit (imports) 1,715.3 1,714.6
Services 70.4 59.8
Credit (exports) 658.8 703.9
Debit (imports) 588.4 644.1
Primary income 45.5 52.6
Credit 615.5 581.4
Debit 570.0 528.7
Secondary income -142.7 -140.4
Credit 89.1 96.2
Debit 231.8 236.5

Source: ECB.
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15.6
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5.3
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52.6

2.5

48.5

46.1

-10.0
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-10.0

8.1

18.0

Oct.

23.3

281.5

258.2

168.3

143.0

4.4

58.0

53.6

4.7

47.3

42.6

-11°1

7.9

19.0
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280.0

259.3

26.2

168.3

142.1
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58.6

55.3

4.0

45.6

41.6

-12.8

7.5

20.3

Jan.

31.6

286.8

255.2

165.6

139.5

5.2

60.1

54.9

52.4

40.9

-11.2

8.7

19.9

2015

Feb. Mar.
27.3 18.0
2844 285.0
257.1 267.0
26.8 219
167.7 170.6
140.9 148.7
4.8 515
59.3 60.0
54.5 54.5
7.1 2.0
48.8 45.7
41.7 43.6
-114  -11.3
8.6 8.7
19.9 20.1
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Table 2: Monthly balance of payments of the euro area

(EUR billions; transactions; non-working day and non-seasonally adjusted data)

CURRENT
ACCOUNT

Goods
Services
Primary income

Secondary income

CAPITAL
ACCOUNT

FINANCIAL
ACCOUNTY

Direct
investment

Equity

Debt instruments

Portfolio investment

Equity

Debt securities
Short-term
Long-term

Memo: Direct and
portfolio investment

Financial derivatives
Other investment

Eurosystem

MFIs (excluding the Eurosystem)

General government

Other sectors

Of which: currency and deposits

Reserve assets
Errors and omissions

Source: ECB.

1) Financial account: increases in assets and liabilities (+) and decreases in assets and liabilities (-).

Net
187.8

212.3
70.6
48.9

-143.9

Ne

-

405.7

0.8

13.4
-12.6
E6183
-57.8

6.4

25.8
-19.4
-50.6

32.6
416.2
65.2
269.0
-8.4
90.4
409.5

191.2

Cumulated figures for

the 12-month period ending

April 2014

Credit Debit
3,282.7 3,094.9
1,920.7 1,708.4
657.5 586.9
615.4 566.5
89.1 233.0
433 16.6
Assets  Liabilities
916.7 511.0
499.4 498.6
415.8 402.4
83.6 96.2
239.0 290.3
138.0 195.7
101.0 94.6
0.7 -25.1
100.3 119.7
738.4 788.9
138.2 -278.0
-11.8 -77.0
55.4 -213.6
-6.6 1.8
101.2 10.8
109.1 -300.4

7.5

Net
244.9

279.7
60.0
48.9

-143.8

Net
225.8

-37.7

-104.0
66.4
160.2
-215.7
375.8
149
360.9
1225

75.3
26.3
29.7
7.7
35.9
-47.0
-55.3

-38.0

April 2015

Credit Debit
3,370.5 3,125.7
1,991.1 1,711.4
703.0 643.1
580.4 531.5
95.9 239.7
35.1 16.2
Assets  Liabilities
787.8 562.0
135.1 172.8
345 138.5
100.7 34.3
428.2 268.0
70.7 286.3
357.5 -18.3
335 18.6
324.0 -36.9
563.3 440.8
147.5 121.2
-4.0 -33.7
122.7 115.0
7.6 -28.3
21.3 68.3
69.2 1245

1.7

Net
24.4

28.9
3.8
5.0

=33

1.9

Net
-2.2

448

-45.8
1.0
5.2
-40.6
45.8
-20.1
65.9

-39.6

10.6
26.3
22.8
-16.6
19.9
0.3
-3.9

-28.6

March 2015
(revised)

Credit Debit
299.2 274.8
183.0 154.2

58.2 54.4
49.7 44.7
8.2 215
3.9 1.9
Assets Liabilities
-14.0 -11.8
-21.4 23.4
-36.3 9.5
14.8 13.8
21.4 16.1
-25.0 15.6
46.4 0.6
4.1 24.2
42.3 -23.6
-0.1 39.5
-25.0 -51.3
2.6 -20.1
-62.2 -45.6
34 -16.5
31.2 30.9
-60.9 -57.1
0.4

Net
20.4

31.0
3.3
-2.6
-11.3

11

Net
-18.1

-14.0

=516/
-8.4
51.5
13.6
37.9
-25.6
63.5
37.5

4.2
-54.9
5.2
-65.2
-0.1
5.2
-63.8

-39.6

April 2015
Credit Debit

282.0 261.6
172.4 141.4
57.3 54.0
44.1 46.6
8.2 19.6
24 1.3
Assets  Liabilities
112.8 130.8
7.2 21.2
4.1 9.7
3.1 11.5
34.1 -17.4
19.6 6.0
145 -23.4
-11.5 141
26.0 -37.5
413 3.8
72.2 127.1
-1.7 -6.8
63.3 128.4
-1.0 -0.9
11.6 6.4
64.7 128.5

-4.9
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