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“Uniting Ukraine, steeling the EU, rearming Germany, 
breaking Swiss neutrality, bankrupting the oligarchs, 
pushing Sweden and Finland to NATO, cracking the 

efficacy of Russian state propaganda…
Putin really is some kind of genius, 

he’s just playing for the wrong team…”

(FT comments, 01 March 2022)
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“It is a new world”

Chancellor Olaf Scholz
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GAS PRICE ‘NORMALISING’ IN EUROPE
Natural Gas, Future, ICE Dutch TTF Daily Gas, 1st Position, Close, EUR 
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STOCKS FILLED FOR >80%

Europe: Natural gas stock levels
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A tough winter ahead for all of Europe, but the toughest for France?

Source: Intercontinental Exchange (ICE)
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2023: RISKS TO ECONOMIC GROWTH ?

A tough winter ahead for all of Europe, but the toughest for France?

Source: Intercontinental Exchange (ICE)
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INFLATION PATH EUROPE

Sources: Macrobond, BNP Paribas 18
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GOVERNMENT MEASURES
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STATE OF 
THE UNION

KOEN W. 
CHURCHILL
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CENTRAL BANKS: TOO FAR ?
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BELGIUM: AVOIDING A RECESSION

Presentation title

2023: 0,3%X
2023: +1%

2024: +1,7%
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HELPED BY NEXT GENERATION-EU 
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2023: WHAT TO EXPECT ?
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ENERGY CRISIS IS UNDER CONTROL 
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INFLATION COMING DOWN, GROWTH PICKING UP
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NEXTGENERATION EU WILL BOOST GENDER EQUALITY
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NEXTGENERATION EU WILL BOOST GROWTH & MOBILITY BUDGET
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THANK 
YOU

https://www.bnpparibasfortis.com/nl/blogs/blog-chief-economistVisit our economic blog at 

Listen to our podcasts via

https://www.bnpparibasfortis.com/nl/podcasts
or Spotify / Apple podcast / Google podcast

https://www.bnpparibasfortis.com/nl/podcasts
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