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01 ASPECTS MACRO-ECONOMIQUES

Maxime DARMET

Economiste Senior Etats-Unis, France, Royaume-Uni

Groupe Allianz



Global Macro Economic Outlook
2024-2025
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Disinflation hick-ups as expected but targets to be 
reached in 2025

Inflation forecasts, % Approaching central bank targets in 2025
Quarterly inflation rates, y/y%

Sources: LSEG Datastream, Allianz Research

Source: LSEG Datastream; Allianz Research
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02 ASPECTS POLITIQUES ET SECURITAIRES

Matthieu JAN

Partner, Head of Southern Europe

Control Risks

George DYSON

Senior Analyst Europe, Global Risks Analysis

Control Risks
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02 About Control Risks

Control Risks is a specialist global risk consultancy that helps create secure, compliant and resilient organisations. 
We ensure that our clients are prepared to resolve critical issues and crises, realise opportunities and maximise

growth in unfamiliar and complex regions.
We believe that taking risks is essential to success, so we provide cutting-edge insight, intelligence and expert advice to ensure our clients remain resilient
in the face of disruptions. From the boardroom to remote locations, Control Risks is a trusted advisor to 85% of the Fortune 500.

+4,000
42

178
18

people work from

offices with experience in

countries across

sectors worldwide
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02 Politics in France – uncertainty ahead but some “certain 
uncertainties”

• The political environment in France has become more 
uncertain. But within this, there are some “certain 
uncertainties”.

• We are likely to see slow, erratic policy-making, with 
backtracking and flipflopping on announced legislation.

• The government, whatever formation it takes and whoever 
leads it, is likely to be vulnerable to confidence votes.

• The government is likely to struggle to tackle the country’s 
soaring debt, and the passage of the 2025 budget will be 
strained. 

• But France of course remains by international standards 
relatively very stable – with strong institutions, economy 
and security posture. But anti-establishment parties pose 
a long-term threat to stability.
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02 Security challenges exacerbated by the current political 
environment 

• The political landscape will create potential triggers for 
protest and civil unrest.

• Activism, related to environmentalism, the Israel-Hamas 
conflict, and the war in Ukraine.

• Left-wing anti-government protest.
• Right-wing protest and violence.

• Context Paris 2024 Olympics
• High level of threats (terrorism, crime, activism, cyber, 

etc…)
• Mobilization of law enforcement

• Change of the national security strategy?
• Impact of the elections, new Prime Minster, etc… Seerist
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02 Shaky Europe lacking leadership in the face of major 
challenges

• Europe faces potential weaker leadership in the year ahead at the member state level.

• On big-picture issues, Macron will probably retain his ambitious role within Europe. But France will be a less 
reliable partner on driving through ambitious European policies.

• This comes as Germany is struggling with internal challenges and Italy’s government has Eurosceptic 
elements.

European Parliament 2019 European Parliament 2024

Source: Politico
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02 Europe caught between a bold US and China going head 
to head

• Europe faces threats from strong, protectionist industrial policies in US and 
China, and potential upcoming tariff wars.

• Europe likely faces a complicated choice and pressure from both sides.

• If Trump is re-elected, this exacerbates the situation.

• Stronger industrial policy is not going away.

Trade measures affecting China (2013-23)
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02 Mounting threats to Europe’s supply chains in a world of 
heightened geopolitical threats and complexity

• Europe faces a multitude of threats to securing supply chains and access to critical materials.
• Geopolitical uncertainty resulting in more threats to chokepoints.
• Heightened geopolitical competition means greater potential for goods to be restricted.
• There is the danger of Europe losing its industrial strength.
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02 Hybrid threats to Europe in a more uncertain geopolitical 
environment

• Russia and other adversaries will continue to support movements seeking to destabilise Europe.

• A Trump presidency could see the US cut support to Ukraine, emboldening Russia’s security 
challenges to Europe and destabilisation efforts. 

• Potential for security challenges on 
Europe’s doorstep to increase, driving 
other challenges.

• Mounting political apathy, anti-
establishment sentiment and 
Euroscepticism pose threats to the 
long-term strength of institutions.
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02 Control Risks Support

• We monitor the political landscape in France and Europe 
to help companies stay ahead of regulatory changes.

• We help companies plan for challenges stemming from 
geopolitical tensions.

• We have worked for French companies operating in China 
to plan their strategies to mitigate against and anticipate 
potential regulatory and reputational fallout from their 
activities.

• We investigate potential partners for their geopolitical 
and supply chain vulnerability exposure.

• We support our client’s responses to crises whether 
security, reputational or product-related.

• We provide security support from site security reviews 
and designs to close protective services.
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03 QUESTIONS / REPONSES



AMRAE
36 Boulevard de Sébastopol

75004 PARIS

Merci
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