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|. 2025 : Surprisingly Good Economic Outcomes

Growth was bumpy but held up especially ex US

Major advanced economies + China - GDP Growth
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Inflation eased, especially in Europe

Major advanced economies + China - Inflation
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Europe easily made up for the fall in exports to the
US by increased intra EU trade
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|.2025. What did Year 1of Trumponomics Achieve?

Fixed Investment in Equipment and Structures is Weak

Manufacturing Payroll Has Been Declining Overall

A Belated Rebound in Industrial Production is ALl About
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|. 2025. In the Eurozone : Renewed Strength and Pragmatism

Economic Sentiment is recovering

Manufacturing recovery is gaining traction

Improving credit conditions are lifting credit growth
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We expect growth to become mare broad-based
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Europe defense effort acceleration
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Euro area household's purchase intentions are rebounding
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|. 2026. France: Consolidating Ahead of 2027

Record business creations and labor market resilience

Cyclical sectors are entering a new cycle despite political uncertainty
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Household investment can be an upside risk Lower rates to the private sector and limited rise on the
sovereign to support the economy
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Growth acceleration to be driven in 2026 by exports, HH
consumption, and NFC investment
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Fiscal consolidation to remain gradual and done mainly
through higher revenues
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.2026 China : Unbalanced Growth Risks Growing Trade Tensions

Domestic production losing steam but holding up Buoyed by strong export growth despite US tariffs Leading to growing external imbalances
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Domestic demand weakness is deepening... ... notably explained by labor market conditions Policymakers now focus on overcapacity and deflation
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BNP PARIBAS FORECASTS

February 2026
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BNP PARIBAS FORECASTS

February 2026
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BNP PARIBAS FORECASTS

February 2026
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BNP PARIBAS FORECASTS

February 2026
USD Bloc Q1 2026 Q2 2026 Q3 2026 Q4 2026 Q4 2027
EURUSD 117 118 119 120 122
USDIPY 157 158 159 180 160
USDCHF 079 0.80 079 078 077
GBPUSD 131 131 131 130 133
USDCAD 140 140 138 138 138
AUDUSD 0.65 068 0.68 0.6 0.88
NZDUSD 057 058 058 058 058
LUSDSEK 940 932 9.24 517 918
USDNOK 936 9.83 971 9.58 943
EUR Bloc Q1 2026 02 2026 Q3 2026 04 2026 Q4 2027
EURIPY 184 186 189 152 155
EURGEP 089 030 091 052 092
EURCHF 093 0394 0.94 034 0.54
EURSEK 1100 11.00 11.00 11.00 1120
EURNOK 1165 1160 1155 1150 11.50
EURALID 180 178 180 182 185
EURNZD 205 203 205 207 2.10
EURCAD 164 165 165 166 168
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Brent oil price ($/bl)
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US Dollar (US/EUR vs. Dollar index)
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Long-term (10-year) rates

4 —@Germany =——France

wh
o &V Al

10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26

Source : Refinitiv

f';f BNP PARIBAS The bank for a changing world ECONOMIC RESEARCH | 14



Group Economic Research - Publications

ECONOMIC RESEARCH

ECOINSIGHT WEBSITE

Structural or thematic topics

ECOPERSPECTIVES

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

ECOFLASH

Data releases, major economic events

ECOWEEK =

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

ECOPULSE

Le scénario et
les prévisions
de la Recherche
économique - B
septembre 2025

HOW TO RECEIVE OUR PUBLICATIONS

Easy-to-read monthly overview of inflation dynamics :ﬁ:ﬂ:mﬂ ECOMNSIGHT
' forecasts of the
Economic
—_— Research -
ECOCHARTS
2085
Monthly barometer of key economic indicators of the main OECD em ECONOMIC RESEARCH

countries.

ECOWEEK

Subscribe to Econamic Research’s
publications

FepE

ECOTV

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

MACROWAVES

Qur economic podcast

The information and opinions contained in this document have been obtained from, or are based
on, public sources beli 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 ojjmiir'nent 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 ar worse than prior
resul's 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 consequentlal lnss arising from any use of or reliance
on material contained in this document even when ed 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 Lon,
or short position in their securities and/or options, futures or other derivative instruments base:
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 ally verson relating to the production of this document, BNPP may to the extent permitted
upon or used the information contained herein or in the document, or the
anatysws on whu:h it was based, before the document was published. BNPP may receive or
Intend to seek compensation for Invesunen[ banking services In the next three monlns from or
in relation to any person il in this . Any person 1
may have been provided with reLevant sections of this ducument prior toits pubUcatmn 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 incDrEuraled 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 controle prudentiel et de résolution (ACPR) and Autorité des marches financiers
(AMF), and having its registered office at 16, boulevard des Itallens, 75009 Parls, 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 (Umled States, Canada, United Kingdom, Germany, Belgium,
Ireland, Italy, Netherlands, Portugal, c[)aln Switzerland, Brazil, Turkey, Israel, Bahrain, South
Africa, Australia, China, Hong Kong, india, Indonesia, lapan, Malaysia, Singapore, South Karea,
Taiwan, Thailand, Vietnam) please type tnefcu.aw\ng URL to access the applicable legal notices:
https-#globalmarkets bnpparibas.com/gm/home/Markets 360 Country Specific Notices.pdf

© BNP Paribas (2025). Al rights reserved

BNP PARIBAS The bank for a changing world

ECONOMIC RESEARCH| 15



	Global Economic Outlook _ Isabelle Mateos y Lago
	Diapositive 1
	Diapositive 2

	The outlook before the War in Iran
	Diapositive 3 I. 2025 : Surprisingly Good Economic Outcomes
	Diapositive 4 I. 2025. What did Year 1 of Trumponomics Achieve?
	Diapositive 5 I. 2025. In the Eurozone : Renewed Strength and Pragmatism
	Diapositive 6 I. 2026. France: Consolidating Ahead of 2027
	Diapositive 7
	Diapositive 8 BNP PARIBAS FORECASTS February 2026
	Diapositive 9 BNP PARIBAS FORECASTS February 2026
	Diapositive 10 BNP PARIBAS FORECASTS February 2026
	Diapositive 11 BNP PARIBAS FORECASTS February 2026

	What has changed since then?
	Diapositive 12 Brent oil price ($/bl)
	Diapositive 13 US Dollar (US/EUR vs. Dollar index)
	Diapositive 14 Long-term (10-year) rates

	QR code - Disclaimer
	Diapositive 15 Group Economic Research - Publications


