
 

 

 
The facts 

President Macron received about 28% of the vote in the 
first round. That was above Le Pen's 24%. This is a wider 
gap than back in 2017, when Macron got 24% and Le 
Pen 21%. Mélenchon was third with over 22% of the 
votes. Both Zemmour and Pécresse underperformed sig-
nificantly relative to the polls.  

The results of the first round of the French Presidential 
Election suggest Macron remains in pole position to be 
re-elected in the second round.  

Financial markets have greeted this news relatively 
positively. As mentioned, the gap that President Macron 
obtained relative to Marine Le Pen in the first round was 
wider than in 2017, and at the margin was wider than 
might have been expected, given recent polls.  

Mélenchon indicated clearly to his supporters not to 
vote for Le Pen in the second round of voting (due 24 
April). Pécresse’s support for Macron is also key. All of 
this is a positive for Macron’s chances of re-election, and 
thus continuity. This is key for markets in such uncer-
tain times. 

 

 

 

 

 

 

 

 
Market reactions 

The EURUSD FX exchange rate has moved marginally 
above USD 1.09 (per 1 euro). Most bond yields have 
moved higher, but the spread between the French and 
German 10-year bond yield has narrowed to under 
0.5%.  

The French equity market outperforms the German in-
dex this morning but will remain vulnerable to any nar-
rowing gap between the two candidates. The French-
German sovereign bond spread, and the euro would 
come under renewed pressure if the next opinion sur-
veys are less favourable to President Macron. 
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agement Métier of BNP Paribas, a French Société Anonyme, Head 
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ensuring the independence of investment research and is not sub-
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This document is confidential and intended solely for the use of 
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has been delivered. It may not be distributed, published, repro-
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constitute an offer or solicitation in any state or jurisdiction in 
which such an offer or solicitation is not authorized, or to any 
person to whom it is unlawful to make such offer, solicitation or 
sale. It is not, and under no circumstances is it to be construed as, 
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Although the information provided herein may have been ob-
tained from published or unpublished sources considered to be 
reliable and while all reasonable care has been taken in the prep-
aration of this document, BNP Paribas does not make any repre-
sentation or warranty, express or implied, as to its accuracy or 
completeness and does not accept responsibility for any inaccu-
racy, error or omission. BNP Paribas gives no warranty, guaran-
tee or representation as to the expected or projected success, prof-
itability, return, performance, result, effect, consequence or ben-
efit (either legal, regulatory, tax, financial, accounting or other-
wise) of any product or transaction. Investors should not place 
undue reliance on any theoretical historical information regard-
ing such theoretical historical performance. This document may 
contain or refer to past performance; past performance is no guar-
antee for future performance. 

 The information contained in this document has been drafted 
without prior knowledge of your personal circumstances, includ-
ing your financial position, risk profile and investment objectives. 
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accounting advisors before making his or her investment. Inves-
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transaction and, in the absence of any provision to the contrary, 
be financially able to bear a loss of their investment and willing 
to accept such risk. Investors should always keep in mind that 
the value of investments and any income from them may go 
down as well as up and that past performance should not be seen 
as an indication of future performance. Any investment in a prod-
uct described herein is subject to the prior reading and under-
standing of the legal documentation concerning the product, and 
in particular the one which describes in details the rights and ob-
ligations of investors as well as the risks inherent to an invest-
ment in the product. Save as otherwise expressly agreed in writ-
ing, BNP Paribas is not acting as financial adviser or fiduciary of 
the investor in any transaction. The information, opinions and 
projections expressed herein reflect the opinion of their author at 
the time of writing; they are not to be relied upon as authoritative 
or taken in substitution for the exercise of judgment by anyone, 
and are subject to change without notice. Neither BNP Paribas nor 
any BNP Paribas Group entity accepts any liability whatsoever for 
any consequences that may arise from the use of information, 
opinions or projections contained herein. 

As distributor of the products described herein, BNP Paribas may 
receive distribution fees on which you can obtain more infor-
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