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This part of the presentation is based on input provided by Isabelle Mateos Y Lago, 
BNP Paribas Group Chief Economist.
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Growth: a rebound in confidence

Source : Consensus Economics, BNP Paribas

Consensus Forecasts : 2025 GDP Growth, (q/q, %)
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Most central banks have been able to ease, in some cases very significantly

Source : Central Banks, BIS, BNP Paribas
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Broader financial conditions have been supportive

Stock markets have 
been booming

Weakening dollar, 
weakening oil prices

HY spreads are at record 
lows
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For most countries, the rise in overall tariff is small

Source : Comtrade, WITS, Fitch, BNP Paribas
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Policy uncertainty has moderated

Economic Policy Uncertainty Index (EPU) Trade Policy Uncertainty Index (TPU)

Source : Refinitiv, BNP Paribas Source : Matteo Iacoviello (https://www.matteoiacoviello.com), BNP Paribas
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US: weakening labour market and inflation not yet under control

Demand for labour has unmistakably 
receded

Job is not done on returning inflation to 
target 

Source: BLS, BNP Paribas Source: Bloomberg, BLS, BNP Paribas
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US: consensus sees better growth this year and stable growth next, but labour 
market to weaken, which is a point of attention 
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Eurozone: manufacturing recovery gaining traction but economic sentiment in 
general remains directionless and close to but below the long-term average

Source: Macrobond, BNP Paribas Source: European Commission
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Eurozone: building up strength
The labour market remains historically tight

Source: Eurostat, BNP Paribas

Overall households’ financials are sound

Source: Eurostat, ECB, BNP Paribas

Improving credit conditions are lifting credit growth

Source: ECB, BNP Paribas

Higher public investment supporting growth

Source: BNP Paribas calculations
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China: resilient growth but domestic demand still subdued



% 2023 2024 2025 e 2026 e 2023 2024 2025 e 2026 e

United States 2,9 2,8 2,0 1,8 4,1 2.9 2.8 3,2

Japan 1,2 0.1 1.3 0.6 3,3 2.7 3.2 2.5

United Kingdom 0,4 1.1 1.3 1.0 7,3 2.5 3.5 2.7

Euro Area 0,5 0,8 1,3 1,4 5,4 2.4 2.1 1.8

 Germany -0,7 -0,5 0,3 1,4 6,0 2.5 2.2 1.3

 France 1,6 1,1 0,7 1,1 5,7 2.3 1.0 1.2

 Italy 0,8 0,5 0,6 1,1 5,9 1.1 1.7 1.5

 Spain 2,5 3,5 2,7 2,3 3,4 2.8 2.6 1.9

China 5,2 5,0 5,0 4,5 0,2 0,2 0.0 1.0

India* 9,2 6,5 6,2 6,4 5,4 4,7 3,2 4,4

Brazil 2,9 3,4 2,3 1,6 4,6 4,4 5,1 4,4

* Fiscal year from 4 April of year n-1 to March 31st of year n

Source : BNP Paribas (e: Estimates & forecasts). Last update: 29 September 2025. 

GDP Growth Inflation

Interest rates, %

End of period
Spot 

26/09/2025
Q4 2025 Q2 2026 Q4 2026

US

Fed Funds (upper 

limit) 4.25 3.75 3.25 3.25

T-Note 10y 4.16 4.25 4.30 4.40

Eurozone deposit rate 2.00 2.00 2.00 2.25

Bund 10y 2.70 2.90 3.05 3.20

OAT 10y 3.49 3.70 3.80 4.00

BTP 10y 3.59 3.60 3.70 3.85

BONO 10y 3.25 3.43 3.55 3.70

UK Base rate 4.00 3.75 3.50 3.50

Gilts 10y 4.75 4.60 4.50 4.40

Japan BoJ Rate 0.50 0.75 1.00 1.50

JGB 10y 1.65 1.80 2.00 2.10

Exchange Rates

End of period

Spot 

26/09/2025 Q4 2025 Q2 2026 Q4 2026

USD EUR / USD 1.17 1.20 1.21 1.22

USD / JPY 150 145 143 141

GBP / USD 1.34 1.38 1.38 1.39

EUR EUR / GBP 0.87 0.87 0.88 0.88

EUR / JPY 175 174 173 172

Brent

Quarter Average

Spot 

26/09/2025 Q4 2025 Q2 2026 Q4 2026

Brent USD/bbl 70 59 57 63

Sources: BNP Paribas (Market Economics, Interest Rate Strategy, FX Strategy, Commodities 

Desk Strategy)

Last update: 29/09/2025
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BNP Paribas economic forecasts
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A new era, one of disruptive change

Peace dividend

Ample economic 
policy leeway

The end of 
multilateralism

Defence spending

1990s-2000

Reduced economic 
policy leeway

Since 2010

Globalisation
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A new era, one of disruptive change

Peace dividend

Ample economic 
policy leeway

The end of 
multilateralism

Defence spending

1990s-2000

Reduced economic 
policy leeway

Since 2010

Globalisation

“We have entered a 
new era of harsh 

geostrategic 
competition.”

Source: World Economic Forum, Davos 2025, Special 
address by Ursula von der Leyen, President of the 
European Commission
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Pendulum or ‘on the road to where?’ Probably a slow-moving pendulum

22



23

The value of a business depends 

not only on how it copes with change 

but also 

on how its clients address their own challenges



‘What to do?’ from a private sector perspective
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Assess exposure 

(own and clients’)
Boost resilience and seize 

opportunities

Take care of the 
stakeholders

Protect the cash flow
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