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France Country Risk Report

This view will differ from the printed pdf as page widths are very different.

Executive Summary
Key View

The official estimate for France's GDP was $3.145
16 Jan 2024 France Economy trillion at the end of 2023.

We forecast that French 02/2210:58am CST

consumption growth will pick up modestly as a cooling of inflation facilitates a recovery of real wages. However, tight financial
conditions will remain a constraint on investment activity. Meanwhile, we expect that net trade will return from contributing

positively to growth in 2023 to being a drag in 2024, amid a weak external backdrop and recovering import demand.
Core Views

We forecast that French real GDP growth will moderately slow from a projected 0.8% in 2023 to 0.7% in 2024. Private
consumption growth will pick up modestly as 2 cooling of inflation facilitates a recovery of real wages. However, tight
financial conditions will remain a constraint on investment activity. Meanwhile, we expect that net trade will return from
contributing positively to growth in 2023 to being a drag in 2024, amid a weak external backdrop and recovering import
demand.

We estimate that France's budget deficit widened from 4.7% of GDP 2022 to 5.0% in 2023, and forecast that it will

narrow to 4.7% in 2024. Revenue generation will remain subdued due to constraints on economic activity. Regarding
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