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JOB CREATION IN THE TECHNOLOGY SECTOR IS A DRIVER OF THE EUROZONE’S LABOUR MARKET
Guillaume Derrien

The Eurozone labour market remains dynamic. The unemployment rate, at 6.3% in September, remains close to historic lows, while net job creation, al-
though slowing in 2025, continued in Q3 (+0.1% q/q). According to Eurostat, the Eurozone has created almost seven million additional jobs since the end 
of 2019.
And almost a quarter of these jobs have emerged in the technology and digital sectors (see note below the chart). Admittedly, industrial employment is de-
clining at the same time, particularly in the automotive and intermediate goods sectors, but to a much lesser extent.1 The positive trend in employment in 
the technology sector is in line with the ongoing rise in investment in intellectual property products. Although these investments have not yet attained the 
levels seen in the United States, they are nevertheless trending upwards, reaching nearly 5% of GDP in Q2 20252, compared with 6.5% across the Atlantic. 
Germany is perhaps the best example of this trend. Since Q4 2019, total employment has decreased by 220,000 (-0.5%), primarily due to declines in the 
manufacturing sector (-319,000) and construction (-210,000), while technology jobs have seen an increase of 580,000. Therefore, in spite of and in res-
ponse to its structural challenges, the German economy is undergoing a transformation. This transformation is underscored by the new structure of the 
DAX, which is now largely influenced by the valuation of two technology companies3, which, although long established, have redefined their roles within 
the AI ecosystem.
This shift in the labour market towards activities related to the technology, digital and IT sectors is evident in a number of European countries, notably 
Spain (+230,000 jobs since Q4 2019) and France (+180,000). Relative to the size of the working population, the increases are more pronounced in some of 
the Baltic countries (Lithuania, Latvia), as well as in Ireland and Portugal.
Under these circumstances, there is no doubt that ongoing technological developments, particularly those related to AI (a sector in which Europe is, in 
some respects, on a par with the United States4), will redraw the economic balance within the Eurozone, but also, more generally, within the EU. While 
acknowledging the challenges Europe is currently facing, we must not underestimate the structural changes taking place, which are expected to drive 
higher productivity gains and foster growth in the medium to long term.

1 Between Q4 2019 and Q2 2025, the automotive sector experienced a decline of 210,500 jobs, the plastics and rubber sector saw a reduction of 182,000 jobs, and the coking 
and refined petroleum industry lost 13,300 jobs.
2 Over a twelve-month period, investment in intellectual property products in the Eurozone amounted to 4.7% of GDP.
3 SAP and Siemens.
4 See Isabelle Mateos y Lago, Europe’s economy is in much better shape than our self-bashing culture would have you believe, BNP Paribas Ecoweek, 18 November 2025.
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Technology-related employment*

Human health and social work activities
Prof., scientific & techni act. (ex-high-tech)

Education
Accommodation and food service activities

Construction
Public administration and defence
Arts, entertainment and recreation

Other service activities
Utilities

Real estate activities
Transportation and storage

Financial and insurance activities
Wholesale and retail trade

Water supply, sewerage & waste management
Administrative and support service activities

Activities of extraterritorial organisations…
Mining and quarrying

Info-com (ex-high-tech)
Manufacturing

Agriculture, forestry and fishing
Activities of households as employers

EVOLUTION IN EMPLOYMENT IN THE EUROZONE FROM Q4 2019 (PRE-COVID) 
TO Q2 2025, IN MILLIONS

* INCLUDES (I) PROGRAMMING, CONSULTING AND OTHER IT ACTIVITIES; (II) INFORMATION SERVICES; (III) SCIENTIFIC 
RESEARCH AND DEVELOPMENT ACTIVITIES. EMPLOYMENT DATA IS SMOOTHED OVER TWELVE MONTHS AND COVERS THE 
15-64 AGE GROUP.

SOURCE: EUROSTAT, BNP PARIBAS CALCULATIONS.

https://economic-research.bnpparibas.com/html/en-US/Europe-economy-much-better-shape-than-self-bashing-culture-would-have-believe-11/18/2025,53015


La banque
d’un monde 
qui change
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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

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

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

Easy-to-read monthly overview of inflation dynamics

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

Subscribe to our publications:

Weekly charts highlighting points of interest in the world economy


