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FRENCH ELECTION IS AN EXISTENTIAL MOMENT FOR THE GLOBAL ORDER

On 24 April, the incumbent Emmanuel Macron and challenger 
Marine Le Pen will again face off in the second-round ballot for 
the French presidency for the next five years.1  The outcome 
on Sunday is much more uncertain than five years ago when 
pro-European Union Macron won with 66% of the vote. Electoral 
polls put Macron ahead with about 55% of the vote this time 
around (see Figure 1). Despite the right-wing parties winning 
less than 35% of votes in the first round, many in the other 
centre-to-left parties are not convinced by Macron’s proposals. 
According to analysts, there is a risk that a high abstention 
rate by left-wing voters will open the doors of the Elysée to the 
eurosceptic Le Pen.

The election of the next French President will have important implications. A Marine Le 
Pen victory would create challenges for the European Union and would have an impact on 
the Western response to the war in Ukraine. In this edition of Infocus, GianLuigi 
Mandruzzato looks at why the French presidential election is important for the global 
geopolitical equilibrium.

1. French election opinion poll data 

French payments to the EU budget by EUR 5 billion, about one-
third of the current French contribution, and to stop military 
co-operation with Germany.

If France, one of the founding members of the European Union 
(EU) and the second largest economy in the area, took these 
positions, those who oppose greater European integration 
would be strengthened making it more difficult for the EU to 
function and progress.

Furthermore, Le Pen wants to change the status of foreigners 
living in France who would be discriminated against in favour of 
French citizens in the allocation of social housing, employment 
and social benefits. Even this proposal would be contrary to the 
principle of equal rights and free movement of citizens within 
the European Union.

Finally, Le Pen wants France to leave the integrated command 
of Nato, to which it returned in 2009. With respect to the war 
in Ukraine, she is in favour of intelligence support to it, but 
has been ambiguous about providing military support. Le 
Pen is critical of the sanctions against Russia because they 
penalise the French economy. Instead, she proposes a strategic 
rapprochement between Nato and Russia immediately after the 
current confrontation to prevent the creation of an anti-Western 
Sino-Russian alliance. Again, Le Pen’s proposals contrast with 
the approach taken by Western countries during the Ukraine 
crisis and would weaken opposition to Russian aggression.

To conclude, Le Pen’s immigration and foreign policy positions 
are a challenge to the European Union, Nato and the global 
geopolitical equilibrium. If Le Pen is surprisingly elected 
President after Sunday’s ballot against incumbent pro-EU 
Macron, the markets will face a scenario that was unthinkable 
just a few months ago - geopolitical uncertainty would 
structurally increase.

If Macron wins, as expected, nothing much would change 
although the risk of a Le Pen Presidency would only be 

1	 On 12 June and on 19 June, in the event of a ballot, the 577 members of the National Assembly, the French lower house, will be elected.

Sources: Various polling agencies and EFGAM calculations. Data are shown as 6-poll averages.
Data as at 19 Apr 2022.
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The consequences would be problematic for the European 
Union and would also affect the functioning of Nato, impacting 
the global geopolitical equilibrium.

Many of Le Pen’s proposals would put Paris on a collision 
course with Brussels. Le Pen, a long-time eurosceptic, wants 
the European Union replaced by a ‘Europe of nations’. She is 
proposing a referendum to amend the French Constitution and 
establish the supremacy of French over European law. Poland 
and Hungary were condemned by the European Court of Justice 
for holding similar positions. Le Pen has also pledged to reduce 
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postponed. In the first round of this year’s presidential 
elections, a third of French votes went to right-wing candidates 
openly against greater European integration, and another fifth 
went to the left-wing candidate Mélenchon, who is also highly 
critical of the EU. Based on this evidence and with Macron 
ineligible to stand again after two consecutive mandates, Le 
Pen has every reason to be optimistic about her chances of 
election in 2027. 

Macron Le Pen

European Union 
and foreign 

policy

In favour of more European integration. 
 
 
 
In favour of a firm response to Russian invasion of 
Ukraine, including the use of sanctions.

In favour of primacy of French over International 
(including EU) Law. 
End of any joint armament program with Germany 
 
Exit from Nato's integrated command. 
Critical of sanctions against Russia. 
Supports rapprochement between Nato and Russia 
after the war.

Climate change, 
energy and 
agriculture

Development of nuclear, wind and solar power. 
Thermal renovation of 700,000 homes per year. 
Electric car leasing mechanism for low-income 
households. 
 
Promote the installation and support of young farmers. 
Review the European agricultural strategy ‘From farm 
to fork’.

Ensuring France's energy independence.  
Relaunch the nuclear and hydroelectric sectors and 
invest in the hydrogen sector but stop new wind farms 
and progressively dismantle existing ones. 
 
Guaranteeing farmers’ prices that respect their work.

Welfare state

Increase the legal retirement age to 64/65 years. 
Condition the solidarity income (RSA) to an obligation 
of 15 to 20 hours of activity per week with a view to 
professional integration. 
 
 
More support for single-parent families and for 
‘women's health’.

Reject any extension of the retirement age and reduce 
pension age to 60 for those who had worked at least 40 
years. 
Re-index pensions to inflation. 
Raise the minimum state pension to €1,000 per month. 
 
Double support for single mothers raising children while 
strengthening controls to prevent fraud.

APPENDIX

Main proposals of French Presidential candidates 

Macron and Le Pen’s economic proposals have many points in common. Both candidates promise to: defend the purchasing 
power of families; promote the competitiveness of French firms (including a dirigiste approach to the country’s industrial 
policy in key sectors); strengthen France’s energy and agricultural independence; tighten immigration; and increase security. 

Beyond foreign policy, the main differences between Macron and Le Pen’s proposals are in social policies (including pensions) 
and in the strategy to fight climate change

(cont.)

Key aspects of policy: Macron and Le Pen
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Macron Le Pen

Taxation

15 billion euros in tax cuts equally split between 
households and corporates. 
 
Households: 
— reduce the amount of inheritance tax in the direct 

and indirect line; 
— abolition of the television license fee.  

 

Corporates:
— abolition of the contribution on the added value of 

companies (CVAE).

Reduce VAT from 20% to 5.5% on energy products.
Renationalse the motorways and lower tolls by 15%.

Households:
— privatise public broadcasting to eliminate the license 

fee;
— abolish direct inheritance taxes for low and middle-

income families;
— exempt donations from parents and grandparents up 

to €100,000 per beneficiary every ten years. 

Corporates:
— allow companies to increase wages by 10% (up to 

three times the minimum wage) by exempting this 
increase from employer contributions;

— exempt from income tax workers under 30 so that 
they stay in France;

— abolish corporate tax for entrepreneurs under 30 for 
the first 5 years to prevent them moving abroad.

Security and 
immigration

Invest more in the army and double the number of 
reservists. 
Create 200 gendarmerie brigades. 
Double the presence of the internal security forces  with 
more staff and transformations of working time. 
Set up ‘republican action forces in the neighborhoods’ 
during ‘situations of insecurity’. 
Recruit 1500 ‘cyber-patrollers’. 
Hiring of 8,500 magistrates and justice personnel. 
 
Simplify procedures for asylum applications but 
its refusal will make ‘the obligation to leave French 
territory’.

Reserve social aid for French people, and make access 
to solidarity benefits conditional on 5 years of work in 
France.
Ensure the national priority of access to social housing 
and employment. 
 
Restore minimum sentences. 
Double the number of magistrates.

 
Propose a referendum on immigration. 
Ending family reunification. 
Dealing with asylum applications only abroad. 
Systematically deport illegal immigrants and foreign 
criminals.

Institutional 
reform

Open to institutional reform to improve 
representativeness including:
— introduction of proportional election system for 

Parliament;
— but is opposed to more widespread use of referenda.

In favour of a return to the 7-year presidential term.

Institutional reform to improve representativeness 
including:
— introduction of proportional election system for  

Parliament;
— popular referenda to be called on important issues.

Return to the 7-year presidential term.

(cont.)

Source: various media outlets and candidates’ official programmes.



Important Information

The value of investments and the income derived from them can fall as 
well as rise, and past performance is no indicator of future performance. 
Investment products may be subject to investment risks involving, but not 
limited to, possible loss of all or part of the principal invested. 

This document does not constitute and shall not be construed as a prospectus, 
advertisement, public offering or placement of, nor a recommendation to buy, sell, hold or 
solicit, any investment, security, other financial instrument or other product or service. It is 
not intended to be a final representation of the terms and conditions of any investment, 
security, other financial instrument or other product or service. This document is for 
general information only and is not intended as investment advice or any other specific 
recommendation as to any particular course of action or inaction. The information in this 
document does not take into account the specific investment objectives, financial situation 
or particular needs of the recipient. You should seek your own professional advice suitable to 
your particular circumstances prior to making any investment or if you are in doubt as to the 
information in this document. 
Although information in this document has been obtained from sources believed to 
be reliable, no member of the EFG group represents or warrants its accuracy, and such 
information may be incomplete or condensed. Any opinions in this document are subject 
to change without notice. This document may contain personal opinions which do not 
necessarily reflect the position of any member of the EFG group. To the fullest extent 
permissible by law, no member of the EFG group shall be responsible for the consequences 
of any errors or omissions herein, or reliance upon any opinion or statement contained 
herein, and each member of the EFG group expressly disclaims any liability, including (without 
limitation) liability for incidental or consequential damages, arising from the same or resulting 
from any action or inaction on the part of the recipient in reliance on this document. 
The availability of this document in any jurisdiction or country may be contrary to local 
law or regulation and persons who come into possession of this document should inform 
themselves of and observe any restrictions. This document may not be reproduced, disclosed 
or distributed (in whole or in part) to any other person without prior written permission from 
an authorised member of the EFG group. 
This document has been produced by EFG Asset Management (UK) Limited for use by the 
EFG group and the worldwide subsidiaries and affiliates within the EFG group. EFG Asset 
Management (UK) Limited is authorised and regulated by the UK Financial Conduct Authority, 
registered no. 7389746. Registered address: EFG Asset Management (UK) Limited, Leconfield 
House, Curzon Street, London W1J 5JB, United Kingdom, telephone +44 (0)20 7491 9111. 

If you have received this document from any affiliate or branch referred to below, 
please note the following:
 
Information for investors in Australia:
This document has been prepared and issued by EFG Asset Management (UK) Limited, a private 
limited company with registered number 7389746 and with its registered office address at 
Leconfield House, Curzon Street, London W1J 5JB (telephone number +44 (0)20 7491 9111). EFG 
Asset Management (UK) Limited is regulated and authorized by the Financial Conduct Authority 
No. 536771. EFG Asset Management (UK) Limited is exempt from the requirement to hold an 
Australian financial services licence in respect of the financial services it provides to wholesale 
clients in Australia and is authorised and regulated by the Financial Conduct Authority of the 
United Kingdom (FCA Registration No. 536771) under the laws of the United Kingdom which 
differ from Australian laws. This document is confidential and intended solely for the use of the 
person to whom it is given or sent and may not be reproduced, in whole or in part, to any other 
person.
ASIC Class Order CO 03/1099
EFG Asset Management (UK) Limited notifies you that it is relying on the Australian Securities & 
Investments Commission (ASIC) Class Order CO 03/1099 (Class Order) exemption (as extended in 
operation by ASIC Corporations (Repeal and Transitional Instrument 2016/396) for UK Financial 
Conduct Authority (FCA) regulated firms which exempts it from the requirement to hold an 
Australian financial services licence (AFSL) under the Corporations Act 2001 (Cth) (Corporations 
Act) in respect of the financial services we provide to you.
UK Regulatory Requirements
The financial services that we provide to you are regulated by the FCA under the laws and 
regulatory requirements of the United Kingdom which are different to Australia. Consequently 
any offer or other documentation that you receive from us in the course of us providing 
financial services to you will be prepared in accordance with those laws and regulatory 
requirements. The UK regulatory requirements refer to legislation, rules enacted pursuant to the 
legislation and any other relevant policies or documents issued by the FCA.
Your Status as a Wholesale Client
In order that we may provide financial services to you, and for us to comply with the Class Order, 
you must be a ‘wholesale client’ within the meaning given by section 761G of the Corporations 
Act. Accordingly, by accepting any documentation from us prior to the commencement of or in 
the course of us providing financial services to you, you:
• warrant to us that you are a ‘wholesale client’;
• agree to provide such information or evidence that we may request from time to time to 
confirm your status as a wholesale client;
• agree that we may cease providing financial services to you if you are no longer a wholesale 
client or do not provide us with information or evidence satisfactory to us to confirm your status 
as a wholesale client; and
• agree to notify us in writing within 5 business days if you cease to be a ‘wholesale client’ for the 
purposes of the financial services that we provide to you.
Bahamas: EFG Bank & Trust (Bahamas) Ltd. is licensed by the Securities Commission of The 
Bahamas pursuant to the Securities Industry Act, 2011 and Securities Industry Regulations, 2012 
and is authorised to conduct securities business in and from The Bahamas including dealing 
in securities, arranging deals in securities, managing securities and advising on securities. EFG 
Bank & Trust (Bahamas) Ltd. is also licensed by the Central Bank of The Bahamas pursuant to 
the Banks and Trust Companies Regulation Act, 2000 as a Bank and Trust company. 
Bahrain: EFG AG Bahrain Branch is regulated by the Central Bank of Bahrain with registered 
office at Bahrain Financial Harbour, West Tower – 14th Floor, Kingdom of Bahrain.

Bermuda: EFG Wealth Management (Bermuda) Ltd. is an exempted company incorporated in 
Bermuda with limited liability. Registered address: Thistle House, 2nd Floor, 4 Burnaby Street, 
Hamilton HM 11, Bermuda. 
Cayman Islands: EFG Bank is licensed by the Cayman Islands Monetary Authority for the conduct 
of banking business pursuant to the Banks and Trust Companies Law of the Cayman Islands. EFG 
Wealth Management (Cayman) Ltd. is licensed by the Cayman Islands Monetary Authority for 
the conduct of trust business pursuant to the Banks and Trust Companies Law of the Cayman 
Islands, and for the conduct of securities investment business pursuant to the Securities 
Investment Business Law of the Cayman Islands. 
Chile: EFG Corredores de Bolsa SpA is licensed by the Comisión para el Mercado Financiero 
(‚Ex SVS‘) as a stock broker authorised to conduct securities brokerage transactions in Chile and 
ancillary regulated activities including discretionary securities portfolio management, arranging 
deals in securities and investment advice. Registration No: 215. Registered address: Avenida 
Isidora Goyenechea 2800 Of. 2901, Las Condes, Santiago.
Cyprus: EFG Cyprus Limited is an investment firm established in Cyprus with company No. 
HE408062, having its registered address at Kennedy 23, Globe House, 6th Floor, 1075, Nicosia, 
Cyprus. EFG Cyprus Limited is authorised and regulated by the Cyprus Securities and Exchange 
Commission (CySEC) 
Dubai: EFG (Middle East) Limited is regulated by the Dubai Financial Services Authority with a 
registered address of Gate Precinct Building 05, Level 07, PO Box 507245, Dubai, UAE.
Guernsey: EFG Private Bank (Channel Islands) Limited is licensed by the Guernsey Financial 
Services Commission. 
Hong Kong: EFG Bank AG is authorised as a licensed bank by the Hong Kong Monetary Authority 
pursuant to the Banking Ordinance (Cap. 155, Laws of Hong Kong) and is authorised to carry out 
Type 1 (dealing in securities), Type 4 (advising on securities) and Type 9 (asset management) 
regulated activity in Hong Kong.
Jersey: EFG Wealth Solutions (Jersey) Limited is regulated by the Jersey Financial Services 
Commission in the conduct of investment business under the Financial Services (Jersey) Law 
1998. 
Liechtenstein: EFG Bank von Ernst AG is regulated by the Financial Market Authority 
Liechtenstein, Landstrasse 109, P.O. Box 279, 9490 Vaduz, Liechtenstein. 
Luxembourg: EFG Bank (Luxembourg) S.A. is listed on the official list of banks established in 
Luxembourg in accordance with the Luxembourg law of 5 April 1993 on the financial sector 
(as amended) (the ‚Law of 1993‘), held by the Luxembourg supervisory authority (Commission 
de Surveillance du Secteur Financier), as a public limited company under Luxembourg law 
(société anonyme) authorised to carry on its activities pursuant to Article 2 of the Law of 1993. 
Luxembourg residents should exclusively contact EFG Bank (Luxembourg) S.A., 56 Grand Rue, 
Luxembourg 2013 Luxembourg, telephone +352 264541, for any information regarding the 
services of EFG Bank (Luxembourg) S.A. 
Monaco: EFG Bank (Monaco) SAM is a Monegasque Public Limited Company with a company 
registration no. 90 S 02647 (Registre du Commerce et de l’Industrie de la Principauté de Monaco). 
EFG Bank (Monaco) SAM is a bank with financial activities authorised and regulated by the 
French Prudential Supervision and Resolution Authority and by the Monegasque Commission 
for the Control of Financial Activities. Registered address: EFG Bank (Monaco) SAM, Villa les 
Aigles, 15, avenue d’Ostende – BP 37 – 98001 Monaco (Principauté de Monaco), telephone: +377 
93 15 11 11. The recipient of this document is perfectly fluent in English and waives the possibility 
to obtain a French version of this publication. 
People’s Republic of China (‚PRC‘): EFG Bank AG Shanghai Representative Office is approved 
by China Banking Regulatory Commission and registered with the Shanghai Administration 
for Industry and Commerce in accordance with the Regulations of the People’s Republic of 
China for the Administration of Foreign-invested Banks and the related implementing rules. 
Registration No: 310000500424509. Registered address: Room 65T10, 65 F, Shanghai World 
Financial Center, No. 100, Century Avenue, Pudong New Area, Shanghai. The business scope 
of EFG Bank AG Shanghai Representative Office is limited to non-profit making activities only 
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Securities Market Commission under registration number 393 and with the Bank of Portugal 
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Singapore: The Singapore branch of EFG Bank AG (UEN No. T03FC6371J) is licensed by the 
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Exempt Financial Adviser as defined in the Financial Advisers Act and Exempt Capital Markets 
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regulated by the Swiss Financial Market Supervisory Authority (FINMA). Registered address: 
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United Kingdom: EFG Private Bank Limited is authorised by the Prudential Regulation Authority 
and regulated by the Financial Conduct Authority and the Prudential Regulation Authority, 
registered no. 144036. EFG Private Bank Limited is a member of the London Stock Exchange. 
Registered company no. 2321802. Registered address: EFG Private Bank Limited, Leconfield 
House, Curzon Street, London W1J 5JB, United Kingdom, telephone +44 (0)20 7491 9111. In relation 
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United States: EFG Asset Management (UK) Limited is an affiliate of EFG Capital, a U.S. Securities 
and Exchange Commission (‚SEC‘) registered broker-dealer and member of the Financial Industry 
Regulatory Authority (‚FINRA‘) and the Securities Investor Protection Corporation (‚SIPC‘). None 
of the SEC, FINRA or SIPC, have endorsed this document or the services and products provided 
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