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WHILE FRENCH GROWTH REACHED 1.1% IN 2023 AND 2024, 
UNCERTAINTIES, PARTICULARLY OF A POLITICAL NATURE, 
ARE EXPECTED TO DRIVE GROWTH SLIGHTLY DOWN IN 2025 
(0.7% ACCORDING TO OUR FORECASTS). HOWEVER, WE ARE 
PROBABLY OVER THE WORST AND GROWTH IS EXPECTED TO 
STRENGTHEN FROM Q2 ONWARDS.
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EDITORIAL 

FRENCH GROWTH: IS THE WORST OVER?
While French growth reached 1.1% in 2023 and 2024, uncertainties, particularly of a political nature, are expected to 
drive growth slightly down in 2025 (0.7% according to our forecasts). The difference can be explained primarily by the 
weak growth carry-over after Q4 2024 and Q1 2025. However, we are probably over the worst and growth is expected to 
strengthen from Q2 onwards. In fact, implementation of the 2025 budget should restore confidence and allow an increase 
in public consumption compared to Q1 (when it was penalised by renewal of the 2024 budget). Basically, we think that 
the momentum of the transition to services - accompanied by strong business creations - has not been interrupted. 
Accordingly, the fundamentals of French growth are preserved.

PAST EVENTS LEAVE THEIR MARK
France has a real budget and this is not just a renewal of the 2024 
budget. So, the economy is expected to emerge from a period of 
three quarters during which adverse effects prevented France from 
reaching what Insee considers to be its trend pace (0.2% q/q per 
quarter, excluding exceptional effects).

No salvation in Q3 2024, apart from the Olympic Games. Accor-
ding to Insee estimates, while the Olympic Games (OG) contributed 
nearly 0.3 points to French growth, the effects of crowding-out (re-
duction in public works activity, rather disappointing commercial 
and tourism activities outside the OG, etc.) deducted nearly 0.1 
points: 0.2% + 0.3% - 0.1% = 0.4%.

In Q4 2024, the effect of the no-confidence vote. A repeat of Q3, 
but for a different reason: the uncertainty that peaked following 
discussions on the budget that led to the no-confidence vote 
against the Barnier government. While the exceptional effects as-
sociated with the OG were the opposite in terms of Q4 GDP (direct 
effect and crowding-out effect), and starting from trend growth still 
at 0.2%, resulting in GDP growth of -0.1% (according to preliminary 
estimates), the suggestion is a cost associated with this uncertainty 
of around 0.1 points: 0.2% - 0.3% + 0.1% - 0.1% = -0.1%.

In Q1 2025, the renewal of the 2024 budget very probably impac-
ted growth. The shock should be 0.1 points once again (according 
to our estimates), maintaining weak growth (+0.1% q/q according 
to our forecasts, once again below trending growth): 0.2% - 0.1% = 
0.1%. France began the year without being able to implement part 
of its public policies. This has delayed the increase in spending in 
sovereign areas (defence, security, justice) and disbursements of aid 
programmes (as no budget had officially specified the scope of the 
new envelope for 2025), such as MaPrimeRénov’.

Conclusion: GDP growth weakening in 2025. Our forecast for 2025 
is +0.7% as an annual average. Growth is therefore expected to be 
lower than in 2023 and 2024, at 1.1% in both years, primarily due 
to a lower growth carry-over (0.4% at the end of Q1 2025, com-
pared to 0.7% a year earlier). The difference can be explained by 
the impact of the 2025 budget, through negative carry-over effects 
(uncertainty, late implementation), for 0.2 points, and its conse-
quences for growth once adopted, for 0.2 points, due to higher 
taxation and lower spending (effects on public spending, and there-
fore on investment and public consumption; on private investment, 
due to a reduction in public support).

NEGATIVE CYCLICAL ELEMENTS BUT MORE POSITIVE STRUCTURAL ELEMENTS
In our view, the budget proposed by the Bayrou government seems 
more credible than the budget of the Barnier government, particu-
larly in terms of growth forecasts (0.9%, down 0.2 points compared 
to that of the Barnier government) and the budget deficit (5.4% of 
GDP, versus 5% for the Barnier government). The reduction in this 
deficit is no longer based on a reduction in the social security de-
ficit, and less on the decrease in local authority spending than be-
fore (EUR 2.2 billion compared to 5 billion initially), leaving the go-
vernment budget to make most of the cuts to be made in spending 
(EUR 8.8 billion). This effort is more narrowly distributed but more 
likely to succeed, as the government has more control over its own 
spending than local authorities or social security. 

What the budget is expected to impact. In order to reach a more 
credible budget deficit target, choices have been made in terms of 
reducing spending:

• Reduction in support for employment (nearly 4 billion in budget 
cuts), even though momentum in the labour market has weake-
ned significantly (50,000 net job losses in the private sector in 
Q4 2024). We forecast 100,000 net job losses in 2025 (the first 
excluding the Covid period) and an increase in unemployment of 
around 8.5%. However, fear of unemployment weakens the likelihood 
of a drop in the level of household savings.

• Reduction in support for investment and decarbonisation in 2025: 
spending on France 2030 and MaPrimeRénov’ will shrink. In ad-
dition, the drain of EUR 1.6 billion in additional employer contri-
butions is expected to contribute to the deterioration of corporate 
margins (around 30% on average in 2025 compared to a level we 
estimate at 31% in Q4 2024), which should also lead companies to 
revise their investment outlook downwards again this year (-1.3%, 
after already reaching -1.6% in 2024).

Uncertainty is different, but still there. In view of these elements, 
other barriers could have an impact, notably on the international 
context. Uncertainty is high, as everything depends on US political 
decisions, directly (trade policy) and indirectly (impact on US 
inflation and therefore on global interest rates). These assumptions 
could affect investment prospects (in addition to the causes already 
discussed).
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Structurally, the basis for growth is preserved. To cope with the 
headwinds and uncertainties (past, present and future), France does 
have some strengths. These are based on several areas of momentum 
and are not specific to France (service innovations, decarbonisation), 
but, in this context, France is doing well:

• France is able to create companies, with an increase in creations 
that continued unabated in 2024 (+5.4%).

• France has significantly improved the functioning of its labour mar-
ket: proof of this is the strength of job creation after Covid, along 
with the development of apprenticeships and self-employment, which 
have brought more flexibility to companies.

• France has a comparative advantage in services, particularly in 
those linked to intellectual property and technology (investment in 
this area represented nearly 5.5% of GDP in 2024, significantly more 
than in the other major Eurozone countries).

• Aeronautics and agriculture, in which production was affected in 
2024 (due to supply constraints for the former and climate constraints 
for the latter), are expected to regain their usual weight in French 
growth in 2025. 

• Public spending in sovereign areas is expected to increase (including 
EUR +3 billion in military spending in 2025), which should boost pu-
blic consumption. An effort that needs to be intensified, as Ursula von 
der Leyen discussed at the Munich Security Conference the prospect 
of a surge in Europe’s defence spending to ultimately reach 3% of GDP. 

Recent data show that, despite a less favourable economic climate 
that is likely to weigh on the labour market’s capacity to create jobs 
in 2025, these balances are not affected.

While this base should generate less growth in 2025 (in activity, in-
vestment and employment), the balance of risk is perhaps a little 
more even than one might think at first glance (good news of the 
adoption of the budget, impacts of lower interest rates and disinfla-
tion in France and Europe), hopefully with less disruption by the next 
fiscal process. However, this is not expected to translate into a sharp 
rebound in 2026 (growth forecast at 0.9%).

AND WHAT IF A MORE POSITIVE SCENARIO EMERGES?
There is a trajectory to materialise the government’s growth forecast. 
Compared to the assumptions we apply in our forecast, this presumes 
that adoption of the budget favours a positive confidence shock (can-
celling out the cost of its non-adoption in Q4 2024 and in Q1 2025). 
In other words, the negative impact, linked to cuts in spending and 
higher taxation (including + EUR 12 billion for companies), may be 
offset by a drop in the level of household savings and a favourable 
impact of the fall in risk premiums.

The adoption of the 2025 budget reduced the spread between 
Germany and France by nearly 10 bps, but the latter, at nearly 
70 bps, remains 20 bps above its pre-dissolution level. The German 
10-year rate is 20 bps lower than its level on 7 June 2024, while 
the French rate is close to its own level (3.1%). However, lower rates 
can boost investment (households and companies) and, while not 
making a rebound possible, at least limit its contraction. When we 
look at the German economy, which saw rates fall more than in 
France, the rebound in new factory orders (+4% between August and 
December 2024, measured as a 6-month moving average), which can 
be explained by new orders for capital goods, could be one of the first 
signs of improvement on the investment front.

In France, this could be translated by more favourable exports than 
in 2024 for machinery and equipment, as well as for industrial inputs. 
We can also expect a rebound in second-hand transactions on pro-
perties: interest rates are slightly lower than at their peak and the 
decline in prices seems to be a thing of the past. So it is less relevant 
than before to wait to buy.

Stéphane Colliac
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ADVANCED ECONOMIES

United States

Inflation means interest rate cuts will not be imminent. Measured by the CPI (SA data), inflation was surprisingly up in January 2025. In addition, 
the monthly pace of the headline index (+0.5%, EST: +0.3%) is the fastest since August 2023, bringing the annual variation to +3.0% (+0.1 pp). Core 
inflation also accelerated (+0.4% m/m, +0.2 pp; +3.3% y/y, +0.1 pp), driven by transport prices. For Jerome Powell, these figures argue for maintai-
ning a “restrictive policy” in the absence of “significant progress” towards the inflation goal. Production prices are following this lead (+0.4% m/m, 
EST: +0.3%), but in terms of sub-components, these are reassuring as regards the PCE index (the Fed’s preferred metric for inflation). Retail sales 
fell by 0.9% m/m in January, the sharpest monthly drop since March 2023. Manufacturing production also fell (-0.1% m/m) due to motor vehicles 
(and parts) and non-durable goods, but the total industrial production index appreciated (+0.5% m/m) with the rebound in utilities.

Tariffs, ongoing but not done. Donald Trump signed an executive order increasing tariffs on all steel and aluminium imports to 25%, com-
pared to 10% currently, with effect from 12 March. He also signed a memorandum calling for his administration to prepare to impose 
“reciprocal” tariffs on all US trade partners; these tariffs are equivalent to those applied by each of these countries to imports of similar 
goods from the US. According to the US President, this includes taxes and VAT in particular. These measures could take effect from April. 
And lastly, Trump announced that he would soon be imposing tariffs on car imports.

Euro area

Marginal revisions to the GDP data in Q4 2024. The second GDP estimate showed an upward revision to 0.1% compared to 0.0% for the initial figure (0.052% 
compared to 0.029% to be precise). Employment was up 0.1% q/q, the lowest growth in four years. Industrial production fell in December (-1.1% m/m, of 
which -8.9% for automotive and -4.5% for petrochemicals). In view of the rapid developments in Ukraine, Ursula von der Leyen, President of the European 
Commission, announced that she would soon propose the suspension of European budget rules to allow Member States to increase their defence spending. 
On his part, the frontrunner to be Germany’s next Chancellor, Friedrich Merz, is open to the idea of common borrowing to fund Europe’s defence.

France The unemployment rate fell from 7.4% in Q3 to 7.3% in Q4, as a result of a drop in youth employment rate. At the same time, 12.8% of 
18-29-year-olds are not in training or employment, a percentage not seen since before Covid (before the significant rise in apprenticeships). Gross 
monthly wage was up 2.8% y/y in Q4 (+2.7% in Q3), due in particular, to the anticipated 2% increase in the minimum wage [SMIC] on 1st November 2024. 
The Bank of France is expecting growth of between 0.1% and 0.2% q/q in Q1 2025 (business survey). 

Italy Industrial production is at its lowest level since the Covid-19 crisis (-7.1% y/y) due to a drop in all components, except energy (+5.5%). The 
transport equipment sector was hit hardest (-19.4%), closely followed by textiles and related products (-16.2%).

Switzerland Inflation continued to fall (HICP at 0.2% y/y in January), as electricity prices fell by around 10% in January. The core index was up slightly 
(+0.9% y/y), but remains within the SNB’s target range (0%-2%).

Japan Fears of a trade war have not completely gone away. The visit to the US by Japan’s Prime Minister Shigeru Ishiba resulted in several an-
nouncements and statements of intent aimed at defusing any potential tension. Japanese investments in the US will increase from USD 800 billion 
to USD 1,000 billion and Japanese purchases of US LNG will increase. However, Japan is not expected to escape “reciprocal tariffs” as President  
Trump reasserted the need to eliminate the US trade deficit with Japan.

United Kingdom Low and deceptive growth. Real GDP grew by 0.1% q/q in Q4 2024, driven by inventories (contribution of 1.7 points) and, to a 
lesser extent, by public consumption (contribution of 0.2 pp). Household consumption stagnated. Corporate investment and exports of goods and 
services are contracting significantly. The property market is losing momentum, according to the RICS survey. Although positive, the balance of 
opinion on sales expectations fell in January for the third consecutive month and reached its lowest level since April 2024.

COMMODITIES
The gap between oil supply and demand has narrowed according to the latest forecasts from the International Energy Agency (IEA) and OPEC. The IEA re-
vised upwards its forecasts for growth in global oil demand for 2025, to +1.1 mb/d (+0.05 mb/d), and revised downwards its forecasts for global production to 
+1.6 mb/d (-0.2 mb/d). 

OPEC left its forecasts for growth in demand unchanged for 2025 and 2026 (+1.4 mb/d), while the change in non-OPEC+ production was revised slightly 
downwards for 2025 and 2026 to +1.0 mb/d (-0.1 mb/d). 

On its part, the EIA (US Energy Information Administration) left its forecasts for growth in demand in 2025 unchanged (+1.3 mb/d) and revised these forecasts 
slightly upwards for 2026 to +1.1 mb/d (+0.1 mb/d). Growth in global production was revised upwards for 2025, to +1.8 mb/day (+0.2 mb/day), and for 2026,  
to +1.6 mb/day (+0.3 mb/day).

ECONEWS
Find our scenario and forecasts

https://economic-research.bnpparibas.com/html/en-US/updated-economic-scenario-forecasts-Economic-research-1/6/2025,51187
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MARKETS OVERVIEW

SOURCE: LSEG, BLOOMBERG, BNP PARIBAS

in %
14/02/2025 1-Week 1-Month Year to date 1-Year

Bund 2Y 2.13 +5.3 -20.2 +6.8 -72.0
Bund 5Y 2.19 +5.3 -19.4 +8.1 -14.1
Bund 10Y 2.40 +4.6 -22.6 +3.5 +7.7
OAT 10Y 3.03 +1.5 -36.6 -9.2 +26.7
BTP 10Y 3.41 +5.1 -32.5 -1.6 -45.5
BONO 10Y 3.02 +6.0 -26.9 -0.4 -16.2

Treasuries 2Y 4.28 -2.7 -9.5 +3.0 -30.0
Treasuries 5Y 4.34 -0.8 -25.8 -4.1 +9.3
Treasuries 10Y 4.48 -0.8 -30.8 -9.3 +20.0

Gilt  2Y 4.22 +3.0 -13.1 +6.8 -33.9
Treasuries 5Y 4.27 +3.4 -35.4 -7.8 +34.3
Gilt 10Y 4.50 +2.0 -38.6 -6.9 +38.4

Level
14/02/2025 1-Week 1-Month Year to date 1-Year

EUR/USD 1.05 +1.6 +2.1 +1.5 -2.0
GBP/USD 1.26 +1.6 +3.4 +0.8 +0.5
USD/JPY 152.17 +0.5 -3.7 -3.2 +1.0
DXY 111.99 +7.9 +11.5 +10.5 +6.1
EUR/GBP 0.83 -0.0 -1.3 +0.7 -2.5
EUR/CHF 0.94 +0.3 +0.2 +0.5 -0.7
EUR/JPY 159.90 +2.1 -1.7 -1.7 -1.0

Oil, Brent ($/bbl) 75.01 +0.4 -6.7 +0.4 -9.0
Gold ($/ounce) 2900 +1.0 +8.5 +10.5 +45.8

Level
14/02/2025 1-Week 1-Month Year to date 1-Year

World 14-févr.-25 1-Week 1-Month Year to date 1-Year
MSCI World ($) 3899 +1.7 +5.9 +5.2 +19.4
North America
S&P500 6115 +1.5 +4.7 +4.0 +22.3
Dow Jones 44546 +0.5 +4.8 +4.7 +15.9
Nasdaq composite 20027 +2.6 +5.2 +3.7 +26.3
Europe
CAC 40 8179 +2.6 +10.2 +10.8 +6.5
DAX 30 22513 +3.3 +11.1 +13.1 +32.9
EuroStoxx50 5493 +3.2 +10.3 +12.2 +16.7
FTSE100 8732 +0.4 +6.5 +6.8 +15.4
Asia
MSCI, loc. 1443 +1.0 +3.4 +0.7 +8.9
Nikkei 39149 +0.9 +1.8 -1.9 +3.8
Emerging
MSCI Emerging ($) 1125 +1.5 +6.9 +4.5 +12.7
China 73 +7.4 +19.0 +13.2 +41.3
India 949 -3.3 -3.0 -7.7 -0.9
Brazil 1367 +3.1 +14.4 +16.2 -18.4

Year 2025 to 14-2, € Year 2025 to 14-2, $
+15.6% Banks +12.7% Retail
+12.7% Consumption Goods +11.6% Telecoms
+11.3% Technology +11.5% Bank
+10.4% Industry +8.7% Healthcare
+9.8% Financial services +8.5% Media
+9.3% Oil & Gas +7.4% Consumer Services
+9.1% Chemical +6.9% Real Estate
+9.0% Construction +6.8% Materials
+8.9% Media +5.8% Commercial & Pro. Services
+8.8% Eurostoxx600 +4.2% Consumer Discretionary 
+8.5% Commodities +4.2% Utilities
+8.0% Telecoms +4.1% Energy 
+7.3% Insurance +4.0% S&P500
+6.0% Retail +3.2% Food, Beverage & Tobacco
+5.9% Health +3.2% Semiconductors
+4.3% Food industry +3.0% Capital Goods
+4.3% Real Estate +2.9% Insurance
+2.0% Travel & leisure +2.4% Pharmaceuticals
-0.0% Utilities -0.8% Tech. Hardware & Equip.

-11.2% Automobiles

Performance by sector

Bond Markets

Equity Indicies
Change, %

in bps

Change, %

Currencies & Commodities

Eurostoxx600 S&P500

Bund 10Y vs US Treas. 10Y Bund 10Y vs OAT 10Y

— Bund 10Y   — US 10Y — Bund 10Y  — OAT 10Y

EUR/USD vs GBP/USD EUROSTOXX 50 vs S&P500

— EUR/USD   — GBP/USD — Eurostoxx50   — S&P500

Oil, Brent ($/bbl) Gold ($/ounce)

MSCI World ($) MSCI Emerging ($)
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FURTHER READING
Is the United States so disadvantaged in terms of customs duty? Chart of the Week 20 February 2025

Germany: after the elections, a wind of change? EcoTV 20 February 2025

2019 - 2024: Debts in face of crises EcoTV 14 February 2025

US tariff offensive: a (non-exhaustive) risk map Chart of the Week 12 February 2025

United States: ’What’s up with long-term rates? Chart of the Week 12 February 2025

Eco Perspectives - Emerging Economies | 1st quarter 2025 EcoPerspectives 
Emerging Economies 11 February 2025

Five Reasons Trumponomics Need not Weaken Europe, Even the Opposite EcoWeek 10 February 2025

EcoPulse of February 2025 EcoPulse 10 February 2025

France: trade deficit down and current account nearly in balance EcoFlash 6 February 2025

Eurozone: The increase in the credit impulse 
prevented a contraction in GDP in Q4 2024 EcoInsight 5 February 2025

Central Europe: Moving up the value chain Chart of the Week 4 February 2025

To bring down oil prices, Trump must take little action and stay patient EcoWeek 4 February 2025

Inflation tracker - January 2025 | Inflation is rising: should we be worried? EcoCharts 31 January 2025

Eurozone: a few reasons for the high saving rate EcoWeek 29 January 2025

FOMC: Time for a Pause EcoFlash 27 January 2025

French growth: still (slightly) positive? EcoBrief 23 January 2025

US vs. Eurozone: bank capital requirements are hardly comparable Chart of the Week 23 January 2025

United Kingdom: the downturn in the labour market is becoming clearer 
and reinforces rate cuts EcoBrief 21 January 2025

Could Trump drive down the dollar? EcoWeek 21 January 2025

European public accounts: the great post-Covid divide Chart of the Week 15 January 2025

Intrinsic instability EcoWeek 13 January 2025

https://economic-research.bnpparibas.com/html/en-US/United-States-disadvantaged-terms-customs-duty-2/20/2025,51333
https://economic-research.bnpparibas.com/Media-Library/en-US/Germany-elections-wind-change-2/20/2025,c42680
https://economic-research.bnpparibas.com/Media-Library/en-US/2019-2024-Debts-face-crises-2/14/2025,c42674
https://economic-research.bnpparibas.com/html/en-US/US-tariff-offensive-exhaustive-risk-2/12/2025,51325
https://economic-research.bnpparibas.com/html/en-US/United-States-long-term-rates-2/11/2025,51306
https://economic-research.bnpparibas.com/Publication/23085/en-US
https://economic-research.bnpparibas.com/Publication/23103/en-US
https://economic-research.bnpparibas.com/Publication/23100/en-US
https://economic-research.bnpparibas.com/html/en-US/France-trade-deficit-down-current-account-nearly-balance-2/6/2025,51253
https://economic-research.bnpparibas.com/html/en-US/France-trade-deficit-down-current-account-nearly-balance-2/6/2025,51253
https://economic-research.bnpparibas.com/html/en-US/France-trade-deficit-down-current-account-nearly-balance-2/6/2025,51253
https://economic-research.bnpparibas.com/html/en-US/Central-Europe-Moving-value-chain-2/4/2025,51249
https://economic-research.bnpparibas.com/Publication/23089/en-US
https://economic-research.bnpparibas.com/html/en-US/Inflation-tracker-January-2025-Inflation-rising-should-worried-1/31/2025,51239
https://economic-research.bnpparibas.com/Publication/23082/en-US
https://economic-research.bnpparibas.com/html/en-US/FOMC-Time-Pause-1/27/2025,51229
https://economic-research.bnpparibas.com/html/en-US/French-growth-still-slightly-positive-1/23/2025,51223
https://economic-research.bnpparibas.com/html/en-US/US-Eurozone-bank-capital-requirements-hardly-comparable-1/23/2025,51225
https://economic-research.bnpparibas.com/html/en-US/United-Kingdom-downturn-labour-market-becoming-clearer-reinforces-rate-cuts-1/21/2025,51215
https://economic-research.bnpparibas.com/html/en-US/United-Kingdom-downturn-labour-market-becoming-clearer-reinforces-rate-cuts-1/21/2025,51215
https://economic-research.bnpparibas.com/Publication/23069/en-US
https://economic-research.bnpparibas.com/html/en-US/European-public-accounts-great-post-Covid-divide-1/16/2025,51209
https://economic-research.bnpparibas.com/Publication/23059/en-US


The bank
for a changing

world

GROUP ECONOMIC RESEARCH
Isabelle Mateos y Lago
Chief Economist +33 1 87 74 01 97 isabelle.mateosylago@bnpparibas.com

CONTACT MEDIA 

Mickaelle Fils Marie-Luce +33 1 42 98 48 59 mickaelle.filsmarie-luce@bnpparibas.com

BANKING ECONOMICS
Laurent Quignon
Head +33 1 42 98 56 54 laurent.quignon@bnpparibas.com 

Céline Choulet +33 1 43 16 95 54 celine.choulet@bnpparibas.com 

Thomas Humblot +33 1 40 14 30 77 thomas.humblot@bnpparibas.com 

Marianne Mueller +33 1 40 14 48 11 marianne.mueller@bnpparibas.com

EMERGING ECONOMIES AND COUNTRY RISK
François Faure
Head – Argentina, Turkey – Methodology, Modelling +33 1 42 98 79 82 francois.faure@bnpparibas.com 

Christine Peltier 
Deputy Head – Greater China, Vietnam – Methodology +33 1 42 98 56 27 christine.peltier@bnpparibas.com 

Stéphane Alby
Africa (French-speaking countries) +33 1 42 98 02 04 stephane.alby@bnpparibas.com 

Pascal Devaux 
Middle East, Balkan countries +33 1 43 16 95 51 pascal.devaux@bnpparibas.com 

Hélène Drouot 
South Korea, Philippines, Thailand, Andean countries +33 1 42 98 33 00 helene.drouot@bnpparibas.com 

Salim Hammad
Latin America +33 1 42 98 74 26 salim.hammad@bnpparibas.com

Cynthia Kalasopatan Antoine
Ukraine, Central European countries +33 1 53 31 59 32 cynthia.kalasopatan.antoine@bnpparibas.com

Johanna Melka
India, South Asia, Russia, Kazakhstan  +33 1 58 16 05 84 johanna.melka@bnpparibas.com 

Lucas Plé
Africa (Portuguese & English-speaking countries) +33 1 40 14 50 18 lucas.ple@bnpparibas.com

ECONOMIC PROJECTIONS, RELATIONSHIP WITH THE FRENCH NETWORK
Jean-Luc Proutat
Head +33 1 58 16 73 32 jean-luc.proutat@bnpparibas.com

OECD ECONOMIES AND STATISTICS
Hélène Baudchon 
Deputy chief economist, Head +33 1 58 16 03 63  helene.baudchon@bnpparibas.com 

Stéphane Colliac
France, Germany +33 1 42 98 43 86 stephane.colliac@bnpparibas.com

Guillaume Derrien 
Eurozone, United Kingdom - Global trade +33 1 55 77 71 89 guillaume.a.derrien@bnpparibas.com

Anis Bensaidani
United States, Japan +33  1 87 74 01 51 anis.bensaidani@bnpparibas.com

Lucie Barette
Southern Europe +33 1 87 74 02 08 lucie.barette@bnpparibas.com

Tarik Rharrab
Statistics +33 1 43 16 95 56 tarik.rharrab@bnpparibas.com



The bank
for a changing

world

GROUP ECONOMIC RESEARCH

Structural or thematic topics

Recent economic and policy developments, data comments, economic 
calendar, forecasts

Data releases, major economic events

Analyses and forecasts with a focus on developed and emerging 
economies.

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, comple-
teness or fitness for any particular purpose 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 
undertakings or affiliates or its members, directors, officers, agents or employees accepts any 
responsibility or liability whatsoever or makes any representation or warranty, express or im-
plied, 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 performance 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 BNPP 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. Un-
less otherwise indicated in this document there is no intention to update this document. BNPP 
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 BNPP group company. This document is for the use of in-
tended recipients and may not be reproduced (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.

BNP Paribas is a société anonyme incorporated in France, licensed and supervised as a credit 
institution by the European Central Bank (ECB) and as an investment services provider by the 
Autorité de contrôle 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 
https://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, Indonesia, 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_Notices.pdf

© BNP Paribas (2025). All rights reserved.

Published by BNP PARIBAS Economic Research
Head office: 16 boulevard des Italiens – 75009 Paris France / Phone : +33 (0) 1.42.98.12.34 
Internet: www.group.bnpparibas -  www.economic-research.bnpparibas.com 
Head of publication : Jean Lemierre / Chief editor: Isabelle Mateos y Lago
Copyright: Sasirin Pamai

H
OW

 T
O 

RE
CE

IV
E 

OU
R 

PU
BL

IC
AT

IO
N

S SUBSCRIBE ON OUR WEBSITE
see the Economic Research website

FOLLOW US ON LINKEDIN 
see the Economic Research linkedin page

OR TWITTER
see the Economic Research Twitter page

&

MACROWAVES
Our economic podcast

Easy-to-read monthly overview of inflation dynamics

Monthly barometer of key economic indicators of the main OECD 
countries.

What is the key event of the month? 
You will find the answer in our economy broadcast.

Subscribe to our publications:

https://globalmarkets.bnpparibas.com. 
https://globalmarkets.bnpparibas.com/gm/home/Markets_360_Country_Specific_Notices.pdf

