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Key figures
IKey figures BN T I TN T T T

Annual GDP [nominal terms, EUR bn] 2022 2.639 3.877 1.946 1.346 13.424 2.939
GDP growth [real terms, year-on-year, %] Dec 23 +0.7 -0.2 +0.6 +2.0 -0.8 +1 .5 +0.1 -0.2
Annual inflation rate [%] Feb 24 +3.2 +6.3 +0.8 +2.9 +2.7 +3.6 +2.6 +3.4
Unemployment rate [harmonised, %] Jan 24 1.5 3.1 7.2 11.6 3.6 5.5 6.4 3.9
Current account balance [12m, % GDF] Jan 24 -1.2 6.2 0.2 2.5 - - 19 -2.0
Export market share [est. %] 2022 2.5 6.8 2.7 1.7 4.0 2.6 24.2 2.2
Public surplus or deficit (-) [est. % GDP| 2022 -4.8 -2.5 -8.0 -4.7 -0.1 -3.5 -3.6 -
Public debt [est. % GDP| 2022 111.8 66.1 1417 111.6 50.1 104.3 92.6 96.5
10-year government bond yield [%)] 19/03/24 2.87 243 3.72 3.26 2.68 2.90 - 4.06
| France, annual growth rate | France, annual inflation rate
Real GDP, year-on-year change Consumer price index, year-on-year change
20% 8%
15% 1%
10% 6%
% ¥
0,
0% #h
% o
h 2%
Y . |
o T
-20% A%
2007 2009 2011 2013 2015 2017 2019 2021 2023 2007 2009 2011 2013 2015 217 2019 2021 2023

e, Eurostat, European Commission [AMECO], Thomson Reuters
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Activity, sectors

lActivity, sectors

GDP per capita [EUR, est.] 2022 38.547 46.264 33.024 28.276 54.146 47.434 38.962 43.359

Annual GDP [EUR bn] 2022 2.639 3.877 1.946 1.346 959 554 13.424 2.939
Year-on-year change in volume, % Dec 23 +0.7 -0.2 +0.6 +2.0 -0.8 +1.5 +0.1 -0.2
10-year change in volume, % Dec 23 +10.7 +10.7 +9.3 +20.3 +20.2 +17.5 +14.8 +14.1

Total value added [EUR bn] 2022 2.361.2 3.509.6 1.750.7 1.225.6 859.8 497.0 12.098.2 2.615.8

Services [EUR bn] 2022 1.866.7 2.431.0 1.251.6 914.2 658.4 382.4 8.788.0 -

Services [% value added] 2022 79.1 69.3 71.5 74.6 76.6 76.9 73.6 -

Industry, excluding construction [EUR bn] 2022 313.0 841.8 369.5 213.7 146.3 84.8 2.446.9 364.3

Industry, excluding construction [% value added] 2022 13.3 24.0 21.1 17.4 17.0 17.1 20.2 13.9
Year-on-year change in volume, % Dec 23 +1.0 -3.8 -2.2 -0.2 -4.9 -3.0 -6.0 -
10-year change in volume, % Dec 23 +0.3 -8.9 +3.2 +9.2 -3.3 +19.2 +4.1 -

Private consumption [% GDP)| 2022 53.4 51.1 59.6 56.9 429 50.7 52.3 61.9
Year-on-year change in volume, % Dec 23 +0.8 -0.2 +0.4 +2.3 -04 +1.7 +0.5 +0.1

GFCF Private sector [EUR bn] Dec 22 566.6 755.4 374.9 233.0 169.6 117.3 2.606.3 447.8

GFCF Dw ellings [EUR bn] Dec 22 188.1 284.2 126.0 77.2 51.9 33.1 847.3 1314

Corporate investment [% GDP] 2022 14.3 12.2 12.8 11.6 12.3 16.2 - 10.8
Year-on-year change in volume, % Dec 23 +0.7 +0.5 +3.6 +1.2 -3.4 - +0.4 -

Exports of goods & services [% GDP] 2022 34.7 50.9 36.6 40.9 93.8 95.7 55.1 33.3
Year-on-year change in volume, % Dec 23 +0.3 -3.3 -0.1 +1.2 -3.1 -6.4 -2.8 -

Notes: 120| Industrial output (Indices, vol, 2015=100.)

Servicescomprises both tradeable services (commerce, transport, real estate, finance, Germany

corporate and household services...) and non-tradeable services (education, healthcare, 110

administration...).

Industry comprises the energy and manufacturing sectors. 100

Private consumption comprisesthat of households and non-profit organisations. 90

Corporate investment correspondsto the private sector's gross fixed capital formation 80 France

(GFCF) excluding housing. Change refers to that of GFCF for machines and equipment,

including military equipment. 70

Data from national accounts, base = 2010. 60

Sources: Insee, Eurostat, OECD, European Commission [AMECO] 2007 2009 201 2013 2015 2017 2019 2021 2023
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Population, labour market

I Population, labour market
Population [millions, est)]
Harmonised unemployment rate [%]
Youth unemployment [15-24 age group]
Long-term unemployment [12 months or more]
Participation rate [15-64 age group, %]
Females [15-64 age group]
Males [15-64 age group]
Youth [15-24 age group]
Seniors [55-64 age group]
Effective annual working time in hours [est]
Dependency ratio, %
Hourly minimum wage [EUR]

Notes:

Participation rate = Population participating in the job market (employed or looking for work)
as a share of the total population inthe specified age group.

Dec 22
Jan 24
Jan 24
Dec 23
Dec 23
Dec 23
Dec 23
Dec 23
Dec 23

2022

2022
Aug 23

BT N SN T Y T Iy

68.5
1.5
173
1.9
74.0
714
76.8
423
62.2
1.500.6
34.1
1.747.2

Dependency ratio =population aged 65 and older as a Share of the population in the 15-64

age group.
Annual hoursactually worked: the number of hours actually worked by employees. It takes

into account the following corrections: part-time work, vacation leave, partial unemployment,
sick leave, maternity leave, workplace accidents, labour unrest and overtime hours reported
and paid for by the employer. Differences between sources make international comparisons

difficult

Sources: Insee, Eurostat, OECD, European Commission (AMECO), ONS
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83.8
3.1
57
1.0

80.0

76.1

83.8

54.5

76.9

1.344.5

34.7

1.997.0

| Unemployment rate (harmonised, Eurostat)
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58.9
72
21.8
4.1

67.3
58.5
76.0
26.7
60.3

1.725.9

315

476
116
28.6
4.1
747
7.0
783
32.6
68.1
1.652.3
30.5
1.260.0

1.7
3.6
8.2
0.5
85.4
82.0
88.9
82.8
76.8
1.416.1
KiN
1.995.0

55
172
2.2
70.9
67.1
74.6
314
60.6
14317
30.6
1.955.0

344.5

6.4
16.5
25
13.5
67.9
749
42.1
66.7

3.7

67.8

39

28.9

France

Germany
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Public administrations
I Public administrations N R TR B T2 R [y

Public balance [EUR bn, est)] 2022 1268 -96.9 -156.4 -63.7 -19.6 -486.5 -134.2
Total, % GDP 2022 -4.8 -2.5 -8.0 -4.7 -0.1 -3.5 -3.6 -4.6
Primary, % GDP 2022 -2.9 -1.8 -38 -24 0.4 -2.0 1.9 -0.1
Structural, % GDP 2022 -4.9 -2.4 -9.1 -4.7 -1.1 -3.8 -4.0 -38

Total expenditures [EUR bn, est.] 2022 1.538.9 1.918.1 1.091.5 637.8 416.9 294.5 6.782.0 -
% GDP 2022 58.3 49.5 56.1 474 43.5 53.2 50.5 -
Social transfers 2022 512.9 619.1 406.9 229.2 %7 95.1 2.250.9 379.9

Debt service [EURbn, est] 2022 50.7 26.5 82.9 31.8 QY 8.6 2274 130.9
% GDP 2022 1.9 0.7 43 24 0.5 1.5 1.7 4.5
% Debt [apparent interest rate] 2022 1.8 1.1 3.1 2.2 1.2 1.6 1.9 46

Debt [EUR bn, est.] 2022 2,949 2.562 2.758 1.503 481 578 12.436 2.836
% GDP 2022 11.8 66.1 141.7 111.6 50.1 104.3 92.6 96.5

fotes | Public debt (% GDP)

Public administrations: state, other state bodies (ODAC), local public administrations, social security 130%

administrations.

, . , , 120% France

Primary balance: fiscal balance excluding debt service.

110%
Structural balance: cyclically-adjusted fiscal balance. 0
0

Public debt: inthe Maastricht definition sense of the term, comprises the consolidated debt of all public )

administrations 90%

80% Germany

Socialtransfersare transfers made (in cash or in kind) to lighten the financial burden associated with six
major risk categories: old age and survival, health, maternity/family, job loss, housing difficulties and poverty,  70%
and social exclusion. 0

0 I T T T T T T T

50%
Sources: European Commission [AMECO], Insee 2006 2008 2010 2012 2014 2016 2018 2020
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External accounts

I External accounts
Current account balance [12m, EUR bn] Jan 24
% GDP Jan 24 -1.2
Of which: goods trade [12m, EUR bn] Jan24 948
% GDP Jan 24 -34
Direct investment [12m, EUR bn] Jan24 412
% GDP Jan 24 -1.5
Portfolio investment [12m, EUR bn] Jan24 1203
% GDP Jan 24 4.3
Export market share [%, est] 2022 2.5
Change since 1999 (EMU) [%] 2022 -3.4
Net external position [% GDP] Sep23  -2841
Notes

Export market share: expresses the country's or the Eurozone's merchandise exportsas a
share of total world exports.

Direct investment: the net balance with the rest of the world of acquisitions and disposals

of equity capital, majority shareholdings, and intragroup loans. A negative Sign corresponds
to a net outflow, a positive signtoa netinflow.

Portfolio investment: the net balance with the rest of the world for acquisitions of equity
(excluding direct investment) and debt secunties. A negative sign correspondsto a net
outflow, a positive signtoanet inflow.

Sources: Eurostat, central banks
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205.7 36.6 2674 -60.6
6.2 0.2 25 - - 19 -2.0
235.6 413 -40.3 0.1 - 100.1 -248.4
57 2.0 -2.8 0.0 - 0.7 -8.0
-65.2 -9.3 -0.2 - - -51.2 -114.5
-16 -0.4 -0.0 - - -0.4 -3.7
25.1 31.0 232 - - 46.1 -187.7
0.6 15 16 - - 0.3 -6.1
6.8 27 1.7 40 26 24.2 2.2
-3.3 -1.9 -04 -0.0 -08 -103 -2.9
68.6 6.1 -53.6 68.2 624 - -23.0

| France
1%
/N
3%
5%
I Trade balance (% GDP) = Cumentaccount balance (% GOP)

Th
2010 2012 2014 2016 2018 2020 2022 2024
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Inflation, credit, interest rates
L Inflation, credit, interest rates | Fance | Gemay | oty | spn | netetenss | Begum | mwrozoe | w |

Consumer price index [year-on-year change, %)] Feb 24 +3.2 +6.3 +0.8 +2.9 +2.7 +3.6 +2.6 +3.4
Excluding energy and food [year-on-year change, %)] Feb 24 +2.5 +3.5 +2.6 +3.3 +2.8 +4.0 +3.1 +4.5
Energy [year-on-year change, %] Feb 24 +4.4 +39.8 174 -4.6 +1.1 -0.2 -3.7 -13.8
Food [year-on-year change, %] Feb 24 +5.1 +16.2 +3.7 +5.2 +2.7 +4.7 +3.9 +5.0

Private sector loans [year-on-year change, %] Jan 24 +1.3 +0.8 - -24 +2.6 +3.2 +0.4 +0.5
Households [year-on-year change, %] Jan 24 +1.2 +0.6 -14 -1.9 +0.9 +2.3 +0.3 +0.3
Non-financial companies [year-on-year change, %) Jan 24 +2.2 +1.0 -4.3 -3.2 +0.5 +3.9 +0.2 +0.9

Household debt [% of GDP| Sep 23 62.8 52.8 39.1 48.0 43.6 51.7 571.2 814

Corporate debt [% of GDP| Sep 23 142.0 103.9 101.4 104.8 - - 112.9 130.1

Average corporate loans rate [%] Jan 24 4.82 Sl 5.48 493 4.27 5.21 514
Of which loans of less than 1 year and less than EURT m, 9 Jan 24 4.76 6.71 5.78 491 5.26 5.14 5.52 -

10-year government bond yield [%] 19/03/24 2.87 243 3.72 3.26 2.68 2.90 - 4.06

Notes:

| France, 10-year bond yields (OAT)

Consumer price indices: as harmonised by Eurostat.

0,

Loansto the private sector: loans granted by monetary and financial institutions (MFI) to 5
households, companies (non-financial firms), insurance companies, and pension funds in the o
Eurozone before adjustment for loan sales and securitisation. 0
Average corporate loansrate: those practiced by MF! for all initial interest rate fixationperiods. % 2470
Gross household and corporate debt: harmonised by the Bank of France for use ininternational o
comparisons: see http.//web stat.banque-france.fr/fr - comptes financiers. %

1%

0% I T T T T T T VVVAV T

Sources: Eurostat, ECB, central banks o
"1/

annn ani4 an49 RILTS an47 an4n N4 N2

q ANN7 i
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Corporate accounts
| corporate accounts mm-

Gross value added [12m, EUR bn] Sep 23 1.465 2.406 1.221 1.176
Employee compensation [12m, EUR bn] Sep 23 952 1.457 545 453 349 194 4.271
% value added 64.9 60.5 55.1 59.5 59.4 60.7 59.1
Wages and salaries [12m, EUR bn, est] Sep 23 746 - 401 349
% value added 50.9 - 40.6 459
Employer contributions [12m, EUR bn, est.] Sep 23 206 - 143 104
% value added 141 - 145 13.6 - - - -
Gross operating income [12m, EUR bn] Sep 23 470 958 438 305 245 136 2.948 452
% value added (gross margin) 3241 39.8 443 40.1 4.7 427 40.8 384
Gross disposable income [12m, EUR bn] Sep 23 320 586 247 216 125 90 1.730 327
% value added (savings rate) 218 24.4 25.0 284 213 28.2 239 27.8
Gross fixed capital formation [12m, EUR bn] Sep 23 380 491 222 173 105 90 1.743 285
Self-financing ratio [%)] Sep 23 841 119.3 11.3 125.0 119.1 100.2 99.2 14.7
Notes: | Gross corporate margin rate (% value added)
Corporations: non-financial companies (NFCs). 48%
Emp[ oyee compensa tion: comprises gross sqlaries and wages as well as employer §ocial 44% Germany
contributions. The last two components are estimated based on the most recently available
annual accounts. 40%

Gross disposable income ~Gross operating income - financial charges (interest 36
0

payments, rent, dividends) - income and wealth tax - current and social transfers.
Self-financing ratio ~gross disposableincome / gross fixed capital formation. 32% _’_\"\/\-—./\/\—‘
France
28% ] T T T T T T T T 1
Sources: Eurostat, ONS 2007 2009 2011 2013 2015 2017 2019 2021 2023

o .
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Household accounts
| Household accounts e [ oy |y | sen [ e | sopn [ moone | w

GDP per capita [EUR, est.] 2022 38.547 46.264 33.024 28.276 54.146 47.434 38.962 43.359
Harmonised unemployment rate [%] Jan 24 1.5 31 7.2 11.6 3.6 9.5 6.4 3.9
Private consumption [% GDP] 2022 53.4 51.1 59.6 56.9 429 50.7 52.3 61.9
Year-on-year change in volume, % Dec 23 0.8 -0.2 0.4 2.3 -04 1.7 05 0.1
Household loans [Year-on-year change, %] Jan 24 1.2 0.6 -14 -1.9 0.9 2.3 0.3 0.3
Household debt [% GDP] Sep 23 62.8 52.8 39.1 48.0 436 51.7 57.2 81.4
Gross savings rate (% of GDI) Sep 23 17.2 20.6 8.8 9.1 1941 14.8 14.2 8.8
Gross disposable income [EUR bn] Dec23 4464 595.2 340.6 251.3 259.2 - 21973 446.4
Year-on-year change, % Dec 23 +6.8 +4.8 +4.9 +10.1 +1.7 - +8.4 -
Private consumption deflator [Year-on-year change, % Dec 23 4.7 44 11 0.2 44 19 3.8 44

| France, Private consumption [y/y, %]

20%

15%

10%

5%

0%

5%

10%

Sources : Eurostat, ONS -15%
-20%

2007 2009 2011 2013 2015 2017 2019 2021 2023

PE] |
Wl BNP PARIBAS The bank for a changing world R STTUTIONAL AFFalRs | 20/03/2024 | 10

INSTITUTIONAL AFFAIRS




BNP PARIBAS ECONOMIC RESEARCH

:Illmﬁ-I.Lcnd'{c-"n'.sI“
OECD ECONOMIES AND STATISTICS
IJEp_Ly ;hcf economist, Head - United States

France, Germany

Eurozone, Southern Europe, Japan, United Kingdom - Global trade

Statistics

+331 657747131

+33158160363

+3314298 4388

+3315577 7189

ECONOMIC PROJECTIONS, RELATIONSHIP WITH THE FRENCH NETWORK

i:.e:..a::l -
BANKING ECONOMICS

Head

EMERGING ECONOMIES AND COUNTRY RISK
Hearl - Argentin, Turkey - Methodology, Modelling
I3e .Du;_',: I—eac Z Greater China, Vietnam - Methodology
Afriea (French-speaking cauntries)

Middle East, Balkan countries

South Korea, Philippines, Thailand, Andean countries

I:a[ |'- #‘I;'.E;' am

Ukraine, Central European countries

incn-a. S:JuIr‘ .;-3;I1. Russia, Kazakhstan

.t-f Ea tl;ﬁ'Iuguese & English-speaking countries)
CONTACT MEDIA

.30l

X,

BNP PARIBAS

+331 58167332

+33 1 42 58 56 54

+33 1431655 54
+33 1401430 77
+33 140144811

+331 42987382

+33 1 42 98 56 27

+33142930204

+33143169551

+33142983300

+331 429874 26

+331 5331 5532

+331 58 16 05 84

+3314014 5018

+33 14298 48 59

willliam_devijlder@bnpparibas com

helene bavdehon@bnpparibas com
stephane. colliac@bnpparibas.com

g_i..au"ne.a.cerruc—n@bﬂsparinas.cn'ﬂ

jean-luc proutat@bnpparibas.com

lavrent. quignon@bnpparibas.com

celine.choulet@bnpparibas.com
thomas. humblot@bnpparibas.com

marianne.mueeller@bnpparibas.com

francois faureg@bnpparibas.com

christine peltier@bnpparibas.com
stephane.alby@bnpparibas com

pascal devaux@bnpparibas.com

helene drouctEbnpparibas.com
salim_hammad@bnpparibas com

cynthia kalasopatan antoine@bnpparibas com
ishanna melka@bnpparibas.com

lucas. ple@bnpparibas.com

mickaelle filsmarie-luce@bn pparibas com

The bank for a changing world

The information and opinions contained in this document have been obtained from, or are based on, public sources believed to
be reliable, but there is no guarantee of the accuracy, completeness or fitness for any particular purpese of such information and
such information may not have been independently verified by BNPP or by any person. None of BNPP, any of its subsidiary
or makes any representation or warranty, express or implied, as to the accuracy and completeness of the information or any
opinions based thereon and contained in this document, and it should not be relied upon as such. This document does not
constitute research, as defined under MIFID II, or form any part of any offer to sell or issue and is not a solicitation of any offer to
purchase any financial instrument, nor shall it or any part of it nor the fact of its distribution form the basis of, or be relied on, in
connection with any contract or investment decision. Information and opinions contained in this document are published for the
information of recipients but are not to be relied upon as authoritative or taken in substitution for the exercise of judgment by any
recipient, are subject to change without notice. In providing this document, BNPP does not offer investment, financial, legal, tax
or any other type of advice to, nor has any fiduciary duties towards, recipients. Any reference to past performance is not indicative
of future performance, which may be better or worse than prior results. Any hypothetical. past perfformance simulations are the
result of estimates made by BNPP, as of a given moment, on the basis of parameters, market conditions, and historical data
selected by BNPP, and should not be used as guidance, in any way, of future performance. To the fullest extent permitted by law,
no BMPP group company accepts any liability whatsoever (including in negligence) for any direct or consequential loss arising
from any use of or reliance on material contained in this document even when advised of the possibility of such losses. All
estimates and opinions included in this document are made as of the date of this document. Unless otherwise indicated in this
document there is no intention to update this document. BMPP may make a market in, or may, as principal or agent, buy or sell
securities of any issuer or person mentioned in this document or derivatives thereon. Prices, yields and other similar information
included in this document are included for information purposes however numerous factors will affect market pricing at any
particular time, such information may be subject to rapid change and there is no certainty that transactions could be executed at
any specified price. BNPP may have a financial interest in any issuer or person mentioned in this document, including a long or
short position in their securities and/or options, futures or other derivative instruments based thereon, or vice versa. BNPP,
including its officers and employees may serve or have served as an officer, director or in an advisory capacity for any person
mentioned in this document. BNPP may. from time to time, solicit, perform. or have performed investment banking, underwriting
or other services (including acting as adviser, manager, underwriter or lender) within the last 12 months for any person referred
to in this document. BNPP may be a party to an agreement with any person relating to the production of this document. BNPP
may to the extent permitted by law, have acted upon or used the information contained herein or in the document, or the analysis
on which it was based, before the document was published. BNPP may receive or intend to seek compensation for investment
banking services in the next three months from or in relation to any person mentioned in this document. Any person mentioned in
this document may have been provided with relevant sections of this document prior to its publication in order to verify its factual
accuracy.

This document was produced by a BMPP group company. This document is for the use of intended recipients and may not be
repraduced (in whole or in part) or delivered or transmitted to any other person without the prior written consent of BNPP. By
accepting or accessing this document you agree to this.

Bank (ECB) and as an investment services provider by the Autorité de contréle prudentiel et de résolution (ACPR) and Autorité
des marches financiers (AMF), and having its registered office at 16, boulevard des Italiens, 75009 Paris, France.

Some or all of the information contained in this document may already have been published on
hitps://globalmarkets.bnpparibas.com.

For_country-specific disclaimers (United States, Canada, United Kingdom, Germany, Belgium, Ireland, Italy, Netherlands,
Portugal, Spain, Switzerland, Brazil, Turkey, Israel, Bahrain, South Africa, Australia, China, Hong Kong, India, Indenesia, Japan,
Malaysia, Singapore, South Korea, Taiwan, Thailand, Vietnam) please type the following URL to access the applicable legal
notices: https://globalmarkets bnpparibas. com/gm/home/Markets_360_Country_Specific_MNotices. pdf
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