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Key figures

IKey figures G T T N T I

Annual GDP [nominal terms, EUR bn] 2023 2.803
GDP growth [real terms, year-on-year, %] Mar 24 +1.3
Annual inflation rate [%)] May 24 +2.7
Unemployment rate [harmonised, %] Apr 24 7.3
Current account balance [12m, % GDP| Apr 24 0.9
Export market share [est. %] 2023 2.7
Public surplus or deficit (-) [est. % GDP| 2023 -5.5
Public debt [est. % GDP] 2023 110.6
10-year government bond yield [%)] 13/06/24 3.19

| France, annual growth rate
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Activity, sectors

IActivity, sectors

GDP per capita [EUR, est.] 2023 40.800 48.750 35.349 30.316 57.838 49.719 41.226 45.201

Annual GDP [EUR bn] 2023 2.803 4121 2.085 1.462 1.034 585 14.300 3.089
Y ear-on-year change in volume, % Mar 24 +1.3 -0.2 +0.7 +2.0 -0.5 +1.3 +0.4 +0.2
10-year change in volume, % Mar 24 +11.6 +9.8 +9.6 +20.3 +20.1 +17.3 +14.8 +13.9

Total value added [EUR bn] 2023 2.517.6 3.765.8 1.876.6 1.332.0 931.0 525.8 12.942.5 2.796.4

Services [EUR bn] 2023 1.940.9 2.578.7 1.353.9 1.001.8 716.0 413.4 9.385.3 -

Services [% value added] 2023 771 68.5 721 75.2 76.9 78.6 73.6 -

Industry, excluding construction [EUR bn] 2023 383.3 923.5 382.9 222.6 154.0 79.7 2.617.7 327.2

Industry, excluding construction [% value added] 2023 15.2 245 204 16.7 16.5 15.2 20.2 11.7
Y ear-on-year change in volume, % Dec 23 +1.0 -3.8 -2.2 -0.2 -4.9 -3.0 -2.9 -
10-year change in volume, % Dec 23 +0.3 -8.9 +3.2 +9.2 -3.3 +19.2 +3.6 -

Private consum ption [% GDP] 2023 53.7 50.7 59.6 55.6 43.5 51.4 52.4 61.8
Year-on-year change in volume, % Mar 24 +0.9 +0.3 +0.1 +2.4 +1.1 +1.3 +0.8 -0.4

GFCF Private sector [EUR bn] Dec 23 575.4 794.4 374.6 238.5 179.8 1271 2.696.8 462.2

GFCF Dw ellings [EUR bn] Dec 23 187.3 297.0 134.2 82.8 52.7 33.6 876.6 128.8

Corporate investment [% GDP] 2023 13.8 121 11.5 10.6 12.3 16.0 - 10.8
Year-on-year change in volume, % Mar 24 +4.0 -2.2 -0.9 -1.9 -1.2 - -1.5 -

Exports of goods & services [% GDP| 2023 32.7 471 35.1 39.0 85.0 86.7 51.4 32.2

N(\)(teeasr:-on-year change in volume, % Mar 24 +4.2 -1.4 +1.9 -1.1 -3.7 -4.5 -0.8 -

Servicescomprises both tradeable services (commerce, transport, real estate, finance, 124 Industriz i output (indices, voi, 2015=100.) Germany

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

administration...).

Industry comprises the energy and manufacturing sectors. 100

Private consumption comprises that of households and non-profit organisations. 90

Corporatei nvgstment.corresponds to the private sector's gross ﬁxQd capital formation 80 Franc

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

including military equipment. 70

Data from national accounts, base =2010. 60

2007 2009 2011 2015 2019 2023

Sources: Insee, Eurostat, OECD, European Commission [AMECQO]
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Population, labour market
IPopulation, labour market | France | Gemany | tay | Span | Netrertnds | Bogim [ Eurozone | k|

Population [millions, est.] Dec 23 68.7 84.5 59.0 48.2 17.9 1.8 346.9 68.4
Harmonised unemployment rate [%)] Apr 24 1.3 3.2 6.9 "7 3.7 5.8 6.4 44
Youth unemployment [15-24 age group] Apr 24 17.8 5.8 20.2 26.5 8.7 16.7 16.5
Long-term unemployment [12 months or more] Mar 24 1.8 1.0 4.3 4.1 0.5 2.2 2.5
Participation rate [15-64 age group, %] Mar 24 7441 799 66.8 743 854 70.3 73.5
Females [15-64 age group] Mar 24 7.3 76.2 57.9 70.3 82.0 66.0 67.9
Males [15-64 age group] Mar 24 71.0 83.6 75.7 78.3 88.7 745 74.9
Youth [15-24 age group] Mar 24 415 54.4 253 321 82.5 29.9 421
Seniors [55-64 age group] Mar 24 62.8 76.4 60.7 68.2 771 61.1 66.7
Effective annual working time in hours [est ] 2023 1.513.3 1.344.5 1.741.2 1.632.3 1.413.1 1.440.8 - -
Dependency ratio, % 2023 34.5 34.7 378 304 314 30.8 339 289
Wauely minimum wage [EUR] Aug23  1.747.2 1.997.0 - 1.260.0 1.995.0 1.955.0 -
Participation rate = Population participating in the job market (employed or looking for work) kYrem ployment inte (harmonisea Cuiostit)
as a share of the total population in the specified age group. 1%
Dependency ratio =population aged 65 and older as a share of the population in the 15-64 10% France
age group. %,
Annualhoursa ctually worked: .the numb er ofhours actuqlly worked b ygmployees. lttakes &
into account the following corrections: part-time work, vacation leave, partial unemployment,
sick leave, maternity leave, workplace accidents, labour unrest and overtime hours reported T
and paid for by the employer. Differences between sources make international comparisons 6%
difficult. 5% Germany
4%
3%
2% - - - - - - - -
Sources: Insee , Eurostat, OECD, European Commission (AMECO), ONS 2007 2009 2011 2013 2015 2017 2019 202 2023
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Public administrations
I Public administrations IS T T N Y o I T

Public balance [EUR bn, est.] 2023 -154.0 -101.6 -154.1 -23.2 -26.0 -515.7 -181.6

Total, % GDP 2023 -5.5 -2.5 -14 -3.6 -0.3 -4.4 -3.6 -5.9

Primary, % GDP 2023 -3.8 -1.6 -3.6 -1.2 0.3 -2.4 1.9 -2.5

Structural, % GDP 2023 -5.4 -2.1 -8.3 -4.1 -0.8 -4.2 -3.6 -2.3
Total expenditures [EUR bn, est.] 2023 1.607.4 2.003.4 1.150.7 678.8 4495 3191 7.157.6

% GDP 2023 571.3 48.6 55.2 46.4 435 54.6 50.1

Social transfers 2023 531.2 661.4 424.5 252.3 106.4 102.9 2.391.9 409.1
Debt service [EURbn, est ] 2023 483 36.1 78.6 36.0 6.5 1.8 246.8 103.9

% GDP 2023 1.7 0.9 3.8 2.5 0.6 2.0 1.7 3.4

% Debt [apparent interest rate] 2023 1.6 1.4 29 24 1.4 20 20 3.7
Debt [EUR bn, est] 2023 3.101 2.623 2.863 1.574 481 615 12.897 3.131
NéitdsDP 2023 110.6 63.6 137.3 107.7 46.5 105.2 90.2 101.3
Pubiig administrations: state, other state bodies (ODAC), local public administrations, social security 13(‘/0 Public dekt (% GBP)
administrations.

120% France

Primary balance: fiscal balance excluding debt service.

Structural balance: cyclically-adjusted fiscal balance.

110% /
100%

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

administrations 90%

Social transfersare transfers made (in cash or in kind) to lighten the financial burden associated with six 80% Germany
major risk categories: old age and survival, health, maternity/family, job loss, housing difficulties and poverty, — 70%

and social exclusion.

60% -

50%
2006 2008 2010 2012 2014 2016 2018 2020

Sources: European Commission [AMECO], Insee
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External accounts

I External accounts

Current account balance [12m, EUR bn]
% GDP

Of which: goods trade [12m, EUR bn]
% GDP

Direct investment [12m, EUR bn]
% GDP

Portfolio investment [12m, EUR bn]
% GDP

Export market share [%, est ]
Change since 1999 (EMU) [%]

Ng‘ee&xternal position [% GDF|

Apr 24
Apr 24
Apr 24
Apr 24
Apr 24
Apr 24
Apr 24
Apr 24

2023

2023
Dec 23

e Lo o 1o o] oo Toon L u

-24.3
-0.9
-85.3
-3.0
-45.1
-1.6
67.6
24
27
-3.2
-29.4

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 secunities. A negative sign correspondsto a net

outflow, a positive signto anet inflow.

Sources: Eurostat, central banks
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218.3
6.7
246.9
59
-62.0
-1.5
314
0.9
1.1
-3.0
70.4

1%

1%

-3%

5%

%

319
1.0 2.6
50.4 -42.1
24 -2.8
i 13
0.2 0.8
732 56.4
35 3.8
2.8 18
-1.7 -0.3
74 -52.8

| France

/ "\
O VRt e PO "'!I\lﬂ\l\l"“ "

I Trade balance (% GOP)

2010

2012 2014

0.1
0.0

84
-0.0
7.8

24
-1.1
65.4

= Current account balance (% GDP)

2020

2.2 -3.2
154.7 -232.6
1.1 -1.4
-36.5 -844
-0.3 -2.7
56.7 -190.7
04 -6.1
247 2.1
-9.8 -3.0
-23.0
2024

2022
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Inflation, credit, interest rates
I Inflation, credit, interest rates | france | Gemany |ty | spn | neterlnos | Begun | Ewozone | u |

Consumer price index [year-on-year change, %] May 24 +2.7 +2.4 +0.8 +3.8 +2.7 +4.9 +2.6 2.3
Excluding energy and food [year-on-year change, %] May 24 +2.4 2.9 +2.1 2.7 +2.5 +3.1 +2.9 +3.9
Energy [year-on-year change, %] May 24 +5.5 +39.8 -11.8 15.0 +4.0 +20.6 +0.3 -16.7
Food [year-on-year change, %] May 24 +2.1 +16.2 +2.3 +4.6 +3.0 +3.9 +2.6 2.8

Private sector loans [year-on-year change, %] Apr 24 +2.5 +0.6 - -1.0 +3.5 +3.0 +0.9 +0.5
Households [year-on-year change, %)] Apr 24 +0.5 +0.4 -1.2 -1.2 +1.3 +2.1 +0.2 +0.5
Non-financial companies [year-on-year change, %] Apr 24 +2.2 +0.6 -4.3 -2.3 +1.0 +3.6 +0.3 +0.4

Household debt [% of GDP] Dec 23 62.4 52.1 37.8 46.9 434 51.2 57.2 814

Corporate debt [% of GDP| Dec 23 715 475 58.6 52.8 - - 54.5 49.2

Average corporate loans rate [%)] Apr 24 4.82 5.20 5.30 4.89 4.37 5.27 5.08 -
Of which loans of less than 1 year and less than EURT m, 9 Apr 24 4.59 5.77 5.70 485 4,99 5.03 5.25 -

k%-%%?r government bond yield [%] 13/06/24 319 247 3.92 3.33 2.85 3.05 - 413

Consumer price indices: as harmonised by Eurostat.

Loansto the private sector: loansgranted by monetary and financial institutions (MFI) to | Frélnce, 1d:yzar bora yield's (CAT,

households, companies (non-financial firms), insurangg cqmpanies, and pension funds in the m

Eurozone before adjustment for loan sales and securitisation. 0

Average corporate loansrate: those practiced by MF! for all initial interest rate fixation periods. 3 3.19%

Gross household and corporate debt: harmonised by the Bank of France for use ininternational

comparisons: see http.//web stat.banque-france.fi/fr - comptes financiers. 2%

1%
April 2024 0% - - - - - - Vv\-/"v -

A%

Sources: Eurostat, ECB, central banks 000 009 2001 2013 05 M7 2019 0 202
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Corporate accounts
| corporate accounts mm-

Gross value added [12m, EUR bn] Sep 23 1.465 2.446 1.016 1.227
Employee compensation [12m, EUR bn] Sep 23 952 1.480 553 465 355 198 4271
% value added 64.9 60.5 54.5 60.5 59.6 61.3 59.1
Wages and salaries [12m, EUR bn, est.] Sep 23 746 - 408 358
% value added 50.9 - 40.1 46.6
Employer contributions [12m, EUR bn, est.] Sep 23 206 - 146 107
% value added 14.1 - 14.3 13.9 - - -
Gross operating income [12m, EUR bn] Sep 23 470 972 455 302 246 135 2,948
% value added (gross margin) 321 39.7 448 39.3 41.3 419 40.8
Gross disposable income [12m, EUR bn] Sep 23 320 596 262 207 129 86 1.730
% value added (savings rate) 21.8 244 258 26.9 21.7 26.6 23.9
Gross fixed capital formation [12m, EUR bn] Sep 23 380 492 212 173 104 N 1.743
ﬁsp‘égnancing ratio [%] Sep 23 84.1 121.2 1234 1194 1241 94.4 99.2
Corporations: non-financial companies (NFCs). | G¥iss corporate marjin rate (% valuz added)
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 3%
0

payments, rent, dividends) - income and wealth tax - current and social transfers.
Self-financing ratio ~gross disposableincome / gross fixed capital formation. 32% _’_\_’\/\-..N\——
France
28% I ! T T T T T T T
2007 2009 2011 2013 2015 2017 2019 2021 2023 2025

Sources: Eurostat, ONS
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Household accounts
| Household accounts e [ oy |y | sen [ e | sopn [ moone | w

GDP per capita [EUR, est.] 2023 40.800 48.750 35.349 30.316 57.838 49.719 41.226 45.201
Harmonised unemployment rate [%] Apr 24 1.3 3.2 6.9 1.7 3.7 5.8 6.4 44
Private consumption [% GDP] 2023 53.7 50.7 59.6 55.6 43.5 514 52.4 61.8
Year-on-year change in volume, % Mar 24 0.9 0.3 0.1 24 11 1.3 0.8 -04
Household loans [Year-on-year change, %] Apr 24 0.5 04 -1.2 -1.2 1.3 2.1 0.2 0.5
Household debt [% GDP] Dec 23 62.4 52.1 378 46.9 434 512 57.2 814
Gross savings rate (% of GDI) Sep 23 17.2 20.4 8.9 1341 19.6 15.1 14.2 -
Gross disposable income [EUR bn] Mar24  457.9 606.8 338.6 300.0 256.6 - 22244 454.4
Year-on-year change, % Mar 24 +1.7 +4.4 +3.3 +8.9 +6.6 - +8.4
Private consumption deflator [Year-on-year change, % Mar 24 3.6 2.8 11 1.1 g 18 2.9 2.8

| France, Private consumption [yly, %]

20%
15%
10%
5%
0%
-%
10%
-15%

Sources : Eurostat, ONS 20%
2007 2009 2011 2013 2015 2017 2019 201 2023
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of future performance, which may be better or worse than prior results. Any hypothetical. past perfformance simulations are the
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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
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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.
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