
June 2022 issue oberbank.com

Although France can boast a very high 
vaccination rate at the end of March 
2022 with around 80 % of second Co-
vid 19 vaccinations, the pandemic hit 
the country hard. The disrupted inter-
national supply chains and the lack of 
regional supply chains had a significant 
negative impact on the economy of the 
Grande Nation, especially the electro-
nics, wood, steel and aluminium pro-
duction sectors suffered from the pan-
demic. By responding quickly and 
massively with economic aid, France 
was able to overcome the economic 
dangers. Notwithstanding that the 
French economy, as the second largest 
EU economy, experienced a recession 
of 8.3% in 2020, it was able to suc-
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cessfully catch up and achieve econo-
mic growth of 5.5% from 2020 to 
2021. Thus, from the French govern-
ment‘s perspective, 2022 is the time to 
close the rescue umbrellas and rely on 
recovery and resilience plans. In the 
future, special attention will be paid to 
ecological aspects. Therefore, a large 
part of the funding will go to environ-
mental protection, bio-diversity or 
even green infrastructure and mobility. 
Technological independence, digitali-
sation and culture will also be promo-
ted. Great importance is also attached 
to youth education. The funding provi-
ded will strengthen regionalism, and 
yet the region is to be reindustrialised.
 

Economic situation
>	GDP 2021: +5.5 % 

•	Second largest EU economy
•	2021: Economic growth of 5.5
	 2020: 8.3 % recession
•	1st half of 2022: EU presidency
•	Trend towards regionalisation

Summary:
The year 2022 has begun for France 
with the EU Presidency, and with it Em-
manuel Macron presides over the 
Council of Ministers of the EU. France’s 
wish for the EU Presidency is a united 
and economically sovereign Europe. 
For this, the three pillars of a new start, 
sovereignty and belonging are presen-
ted. Important agenda items of the 
Council of Europe meetings are the war 
in Ukraine, security and defence, ener-
gy, economic issues, Covid-19 and ex-
ternal relations.

Political developments

In the run-off elections on 24 April 
2022, the incumbent President of the 
Republic could prevail over Marine Le 
Pen. Polls before the election already 
showed that Macron would be ahead 
of Le Pen. According to the polls, the 
reasons for his election victory are his 
commitment to Ukraine and the migra-
tion policy linked to it.

In addition to the domestic economy, 
relations with the USA also play an 
important role for France. These are 
key to the EU’s economic success, as 
bilateral relations have strengthe-
ned since US President Joe Biden was 
sworn in. Disputes over state aid in the 
aeronautics sector (Boeing vs. Airbus), 
in the steel/aluminium sector and the 
US countermeasures to the EU digital 
tax on US tech giants have been resol-
ved.
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Exports/Imports 
France’s most important import and export country is Germany. It is ahead of China, the USA and other European countries. 
Among the top 25 countries from which France imports are the Czech Republic, Austria and Slovakia.
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Key economic figures			   2020	 2021*	  2022*
Nominal GDP in billion euros			   2,301	 2,455	 2,587

Gross domestic product/capita at purchasing power parity in USD		  48,183	 51,444	 54,533

Population in millions			   67.1	 67.2	 -

Real economic growth in %			   -8.3	 5.5	 4.8

Inflation rate in %			   0.5	 1.6	 1.3

Unemployment rate in %			   7.4	 8.4	 8.2

Exchange rate 1 EUR = in USD			   1.14	 1.2	 1.17

Goods exports of the country in billion USD			   504.7	 643.4	 673.8

Goods imports of the country in billion USD			   572.4	 712.9	 748.6

Trade deficit in billion USD			   67.7	 69.5	 74.8

Source: WKO, Wirtschaftsbericht, October 2021 *forecast
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The high export surpluses in the Ober-
bank regions are particularly striking. 
Strong export opportunities exist in 
the construction infrastructure sector 
and in large-scale tourism projects, in 
the railway sector and in the innovation 

Economic relations with Austria and the Oberbank regions

Top 5 export goods Top 5 import goods

Source: WKO Länderprofil 2021; 2020, in %

and food sector, where organic food 
stands out in particular.

Furthermore, it can be seen that with 
over 460 branches, many Austrian 
companies are represented in France. 

Especially during the pandemic, the 
great importance of France for Austria 
as an export market was evident, as 
many pharmaceutical products, especi-
ally penicillin, are exported to France.
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Machinery, mech. equipment

Motor tractors - Motor vehicles

Electr. Machines

Pharmaceutical products

Aircraft,  parts thereof

Top Exportgüter
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2020, change YOY, in EUR million
Imports, Exports and  balance sheet from France‘s perspective; own presentation 
Source: Trademap

Assessment of the business environment
Rule of Law Index (World Justice Project) 2021	 Rank 23 of 128 countries

Corruption Perceptions Index 2021	 Rank 22 of 198 countries

Global Competitiveness Index 2019	 Rank 15 of 141 countries 

Climate Change Performance Index 2022	 Rank 17 of 64 countries 

Global Innovation Index 2021	 Rank 11 of 132 countries

Most important goods export market AT/DE 2020	 Rank 5/Rank 3

Current rankings of the Oberbank 
regions in the Global Competitiveness 
Ranking:

Germany	 7

Austria	 21

Czech Republic	 32

Hungary	 47

Slovakia	 4

France’s foreign trade

Trade with Austria Trade with Germany Trade with Hungary

Trade with Slovakia Trade with Czech Republic

Exports	 56,314	 -17.33 %
Imports	 90,817	 -17.25 %
Balance sheet	 -34,503

Exports	 3,726	 -12.37 %
Imports	 6,088	 -10.05 %
Balance sheet	 -2,362

Exports	 3,746	 -0.56 %
Imports	 4,440	 -6.24 %
Balance sheet	 -694 

Exports	 2,928	 0.20 %
Imports	 5,937	 -1.25 %
Balance sheet	 -3,009 

Exports	 4,370	 -13.43 %
Imports	 7,906	 -15.72 %
Balance sheet	 -3,536
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Place Bank	 Total Assets

1	 BNP Paribas SA	 3,053,363

2	 Crédit Agricole SA	 2,406,211

3	 Société Générale	 1,793,806

4	 BPCE	 1,774,563

5	 Banque Fédérative du Crédit Mutuel	 769,625 

6. 	 Crédit Agricole Corporate and Investment Bank CACIB	 728,699

7	 Natixis	 607,755

8	 Crédit Industriel et Commercial	 434,671

 9	 La Banque Postale	 304,782*

10	 HSBC Continental Europe	 290,919                 

The largest banks in France

Total assets as of 31.12.2020 in USD million; *31.12.2019
 Source: Bankers Almanac, download on 13.04.2022
     

Oberbank-Expertise

Banks shaded in grey:
Oberbank has an active relation-
ship with these relationship banks 
(SWIFT/RMA) and is thus able to 
provide documentary transac-
tions for customers. Payment 
transactions are also possible with 
all banks in France via our clearing 
bank partners.
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Agency	 Rating	 Outlook	 Date

Fitch	 AA	 negative	 18.02.2022

S&P	 AA	 stable	 21.10.2016

Moody’s	 Aa2	 stable	 21.02.2020

Rating France
> Investment Grade

Double A rating with stable 
or negative outlook for the 
country

France has been given a double A rating 
by the three rating agencies Fitch, S&P 
and Moody‘s. The only difference in 
Fitch‘s latest 2022 rating is a negative 
outlook instead of a stable outlook. The 
negative outlook reflects uncertainty 

about the development of government 
debt and the direction of economic po-
licy after the presidential and parlia-
mentary elections. The agency justifies 
its overall decision with a large, prospe-
 

rous and diversified economy with 
strong and effective institutions and 
macro-financial stability.

Source: FitchRatings

In the general business environment, 
France can prove itself in the top ranks. 
Especially for France, Germany is the 
most important trading partner - For 
the Oberbank regions, France is an im-

portant export market (ranks 3-6). It is 
striking that France can boast a place in 
the top third in the Climate Change Per-
formance Index, but cuts a poor figure 
in comparison to other European 

countries. France shows itself to be an 
attractive trading partner with potential 
for improvement, especially in the area 
of environmental protection.

Financial Centre France
> Stock market developments in light of the Covid 19 pandemic

In August 2021, the French stock mar-
ket index CAC40 was able to make up 
points and, at over 6,900 points, new 
highs were recorded since the year 
2000. The reasons for the structural 
change in the French economy can be 
found in re-industrialisation and the 

service sector. Since Brexit, it has beco-
me apparent that many stock market 
transactions have been carried out on 
the Paris stock exchange. Furthermore, 
many financial institutions moved their 
EU headquarters from London to Paris.
 

Since the UK‘s exit from the EU, trading 
transactions can no longer be carried 
out unhindered at the previously most 
important financial centre in London. 
Currently, there is a struggle between 
Frankfurt and Paris to succeed London 
as the financial centre of Europe.
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Sources:

Bankers Almanac: „Country Ranking France“, www.bankersalmanac.com (Die größten Banken Frankreichs), Download am 13.04.2022

Brück Tobias, Bundeszentrale für politische Bildung: „Präsidentschaftswahlen in Frankreich 2022“, https://www. bpb.de/kurz-knapp/hintergrund-aktuell/506856/ 
praesidentschaftswahlen-in-frankreich-2022, Download am 02.05.2022

Bundesministerium für Finanzen: „Nutzen des Euro“, https://www.bundesfi   anzministerium.de/Web/DE/Themen/Europa/Der_Euro/Bedeutung_des_Euro/ 
bedeutung_des_euro.html, Download am 20.04.2022

CCPI: „Climate Change Performance Index France“, https://ccpi.org/country/fra, Download am 13.04.2022 FitchConnect: „France“, https://app.fi chconnect.com/
entity/GRP_80442195, Download am 13.04.2022

FitchRatings: „Rating Action Commentary Fitch Affi ms France at ‘AA’; Outlook Negative“, www.fi chratings.com/research/sovereignes/fi ch-affi ms-france-at-aa- 
outlook-negative-05-11-2021, Download am 20.04.2022

GTAI Germany Trade & Invest: „Wirtschaftsdaten kompakt Frankreich“, November 2021, https://www.gtai.de/de/trade/wirtschaftsumfeld/wirtschaftsdaten- 
kompakt/frankreich/ wirtschaftsdaten-kompakt-frankreich-156588, Download am 13.04.2022

Presidence-francaise: https://presidence-francaise.consilium.europa.eu/de, Download am 22.03.2022

Radtke Rainer, Statista: „Bevölkerungsanteil mit Covid-19-Impfung nach ausgewählten Ländern weltweit“, https:// de.statista.com/statistik/daten/studie/1203308/ 
umfrage/impfstoffabdeckung-der-bevoelkerung-gegen-das-coronavirus-nach-laendern/#professional, Download am 29.03.2022

Schwab Klaus, World Economic Forum: „The Global Competitiveness Report 2019“, http://www3.weforum.org/docs/WEF_TheGlobalCompetitivenessReport2019. 
pdf, Download am 14.03.2022

Siedenbiedel Christian, Frankfurter Allgemeine Zeitung: „Der Euro schlägt sich in der Corona-Krise wacker“, https://www.faz.net/aktuell/fi  anzen/der-euro- 
schlaegt-sich-in-der-corona-krise-wacker-17370211.html, Download am 20.04.2022

Kuchenbecker Tanja, Handelsblatt: „Das sind die Konkurrenten von Emmanuel Macron“, https://www.handelsblatt.com/politik/international/franzoesische- 
praesidentschaftswahl-das-sind-die-konkurrenten-von-emmanuel-macron/28133248.html, Download am 22.03.2022

Trade Map: https://www.trademap.org/Index.aspx, Download am 13.04.2022

Transparency International: „Corruption Perceptions Index 2021“, https://www.transparency.org/en/cpi, Download am 14.03.2021

Waschinski Gregor und Schwarz Dennis, Handelsblatt: „Paris hängt Frankfurt ab – und wird das wichtigste Handelszentrum in Kontinentaleuropa“, https://   
www. handelsblatt.com/fi  anzen/banken-versicherungen/banken/standortwettbewerb-paris-haengt-frankfurt-ab-und-wird-das-wichtigste-handelszentrum-in- 
kontinentaleuropa/27993854.html, Download am 10.05.2022

WKO, Außenwirtschaftscenter Paris: „Außenwirtschaft Wirtschaftsbericht Frankreich“, Oktober 2021, https:// www.wko.at/service/aussenwirtschaft/frankreich- 
monaco-wirtschaftsbericht.pdf, Download am 22.03.2022

WKO, Außenwirtschaftscenter Paris: „Länderprofi Frankreich“, Februar 2022, https:// wko.at/statistik/laenderprofi e/lp-frankreich.pdf?_ 
gl=1*dwftfn*_ga*MTc2NjE4NDUyNS4xNjQ3OTM5MzU0*_ga_4YHGVSN5S4*MTY0Nzk1NTU0Mi4zLjEuMTY0Nzk1NTU2MC40Mg..&_ 
ga=2.62700908.1578828262.1647939356-1766184525.1647939354,  Download  am  22.03.2022

World Justice Project: „Rule of Law Index 2021“, WJP-INDEX-21.pdf (worldjusticeproject.org), Download am 14.03.2022

Disclaimer: This document is for current information purposes only and is based on the knowledge of the persons entrusted with its preparation at the time of 
preparation. Any statements contained in this document should not be construed as a general recommendation. Although we consider the sources we have used to 
be reliable, we do not accept any liability for the completeness and accuracy of the information contained herein.accuracy of the information contained herein. In 
particular, we expressly reserve the right to make errors with regard to figures.
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