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About this special anniversary edition

1995 1999-2024

» The satisfaction survey of American * Between 1999 and 2024, the barometers * In addition to the 2025 results, the
investors in France was launched by have evolved but retained the same anniversary report we are presenting
AmCham in 1995 objectives: today offers a retrospective of the past 25

. ) — Measure the morale of American investors in years, through:

* With the support of Bain & Company, France and their perception of the economic — The identification of 3 key dates that sum up the
the Barometer has become an annual environment history of French attractiveness between 1999
event since 1999 — Understand France's strengths and weaknesses and 2024

according to American investors — Ahighlight of the country's historical strengths

and persistent weaknesses in the eyes of

— Gather the opinions of American investors on : :
American investors

current issues

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ tﬁm 2



Agenda

CTIVE AETER
ractiveness ntation

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ t’" 3



Agenda

PECTIVE
ch attractiveness

orwritten consent BAIN & COMPANY @ t’" 4



RETROSPECTIVE

The 3 key milestones in
France’s attractiveness

France's major
strengths

Structural obstacles to
France's attractiveness



2009: the peak of a highly favorable decade for France's attractiveness, thanks to
reassuring economic policies in a crisis context

3 KEY MILESTONES IN FRANCE’S ATTRACTIVENESS

Investor perception Economic and political context

Share of investors who consider that their corporate headquarters’ * The world is plunged into an economic and financial crisis

I(?;":Z%%tygo‘ﬁ)':ra"ce is "excellent” or "good” initiated by the bankruptcy of Lehman Brothers in 2008
b, 2009-

* The crisis had little impact on American investors’ perception
66% of France:

56% — 67% of investors consider its attractiveness unchanged

46% * Investor optimism was due to reassuring policies pursued by the
country’s government at the time:

— 82% of investors have a positive impression of the impact of President
Sarkozy's policies

2009 2010 2011

Source: AmCham-Bain barometers (1999-2024) X #AmChamBainBarometer

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ G 6



2012: the beginning of the "French bashing" years, due to the government's tax
policies

3 KEY MILESTONES IN FRANCE’S ATTRACTIVENESS

Investor perception Economic and political context

Share of investors who consider that their corporate headquarters’ * The year 2012 marked the start of a political changeover in
perception of France is "excellent" or "good” France, with the election of Francois Hollande as President and a
(%, 2012-2016) change of majority in the National Assembly, the impact of which
66% was judged negatively by 65% of investors
56% » The new government's tax reforms have been widely criticized:

— 85% of respondents believed that corporate tax reforms would have a
46% negative or very negative impact on France's attractiveness

— 73% had the same opinion regarding personal income tax reforms

30%

22%

18%
13%

11%

2009 2010 2011 2012 2013 2014 2015 2016

Source: AmCham-Bain barometers (1999-2024) X #AmChamBainBarometer

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ G 7



2017: a sustainable increase in attractiveness, with renewed investor optimism
thanks to the country's new pro-business policies

3 KEY MILESTONES IN FRANCE’S ATTRACTIVENESS

Investor perception Economic and political context

Share of investors who consider that their corporate headquarters’ « 2017 was marked by the election of Emmanuel Macron to the
perception of France is "excellent” or "good” French Presidency, which was accompanied by strong investor
(%, 2017-2023) Decline in positive optimism thanks to the new president's "pro-business" image :
perceptions in the context of
the Covid-19 health crisis — 90% of investors say the new French president's actions have had a
64% 64% positive effect on France's image in the United States

58%
55% 52% * Investors' perception was not impacted by the change in US

48% 48% administration with Donald Trump acting as the new President,
though the impact of this event on Franco-American relations was
seen as negative by 53% of respondents

30%
18%
11%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

X #AmChamBainBarometer

Source: AmCham-Bain barometers (1999-2024)
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For many years, France has been recognized for its skilled workforce, thanks to a

high-quality training system

FRANCE’'S MAJOR STRENGTHS

Share of investors with a "very positive"” or “positive” impression
of the French professional training system?
(%, 2021-2023)

69%
65%

50%

Workforce qualification

became the 2"d most E!
important investment

criterion in 2008, and

remained so in 2023

Note: 1) This question appeared for the first time in the 2022 Barometer (covering 2021)
Source: AmCham-Bain barometers (1999-2024)

2021 2022 2023

‘France's training system is recognized as being of great quality, particularly for its highly qualified
programs, for example in the scientific field. The quality of the talent pool that emerges from it is
repeatedly cited as a major asset for the country's attractiveness. However, technical courses and
trainings for short-staffed occupations still suffer from major problems of attractiveness and
workforce availability."

2024 BAROMETER

X #AmChamBainBarometer

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ G
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France has long been renowned for its innovation and research capabillities

o . . . ...and fosters an environment favorable to the
France is historically a land of innovation...

innovations of tomorrow

® American investors perceive the French

2000 environment as "favorable to new technologies”

37% of investors believe that the quality of
2009 @ innovation and research is one of France’s major

55%

85% of respondents believe that France is an
2015 ‘ attractive location for companies wishing to embark
on or accelerate their digital transformation

of investors are confident about France's
2020 @ 90% of respondents rate the French innovation ability to support them in their
ecosystem positively or very positively transformation towards Artificial
Intelligence (Al) in 2023

Source: AmCham-Bain barometers (1999-2024) X #AmChamBainBarometer

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ G 10



France benefits from strong historical assets including infrastructure quality,
geographic location, and quality of life

FRANCE’'S MAJOR STRENGTHS

Infrastructure quality Geographic location Quality of life

» Every year for the past 25 years, » France's central location within the » France's quality of life has been cited
infrastructure quality (e.g., road and European Union was recognized as a as a major strength since it first
rail networks, telecommunications) has  strength by 80% of investors as appeared in the Barometer in 2008,
been considered as one of France’s early as the 2000 edition of the when it was praised by 80% of
top 5 assets in the eyes of American Barometer - subsequent editions investors - a proportion that has
investors revealed similar figures (e.g., 77% in remained similar in subsequent
2023) editions (e.g., 84% in 2022 and 67% in
2023)
X #AmChamBainBarometer

Source: AmCham-Bain barometers (1999-2024)

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ G 11



The tax system has been perceived as a major weakness for France since the first
editions of the Barometer, although perceptions have been improving

STRUCTURAL OBSTACLES TO ATTRACTIVENESS

Share of investors who consider the tax system as a weakness for France
(%, 2003-2023)

2003 79%
2016 61%

2018 40%

2023 37%

Source: AmCham-Bain barometers (1999-2024)

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent

Investors express concern about a high corporate tax rate and
call for it to be aligned with the European average

The tax hikes announced under President Hollande (2012-
2017) are viewed negatively by investors

Investors are more confident since Emmanuel Macron's
election, thanks to commitments to reduce corporate taxes

Perceptions continue to improve thanks to the governments’ tax
policies, including a €20 billion cut in production taxes
announced for 2020, although taxes remain higher than
elsewhere in Europe (e.g., Switzerland, Germany)

X #AmChamBainBarometer

BAIN & COMPANY (O . 12



For years, France's tense social climate has compromised its attractiveness to
Investors

STRUCTURAL OBSTACLES TO ATTRACTIVENESS

Share of investors who consider the social climate as a weakness for France
(%, 2008-2023)

Dissatisfaction increases in the context of
the “Yellow Vests" movement

7

60%

46%

40% 38%

34%

2008 2011 2019 2022 2023

ee “The “Yellow Vests” movement is concerning from a US perspective, though it should not impact France's image in the long term."

2019 BAROMETER

Source: AmCham-Bain barometers (1999-2024) X #AmChamBainBarometer

BAIN & COMPANY (O tﬁm 13
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Labor costs are considered too high by investors every year

STRUCTURAL OBSTACLES TO ATTRACTIVENESS
...but persistent dissatisfaction

Share of investors who consider labor costs as a weakness for France
(%, 2003-2023)

A key criterion for investors...

2003 87%

Labor costs were the most
important investment criterion
in the 2024 Barometer?!, and
with few exceptions, have 2023 77%
remained in the Top 5 over the
past 25 years

Note: 1) Published in 2024 but covering 2023 .
Source: AmCham-Bain barometers (1999-2024) X #AmChamBainBarometer

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ G 14



Investors increasingly express concerns about the complexity of France’s
administrative procedures

STRUCTURAL OBSTACLES TO ATTRACTIVENESS

_ _ o _ _ What investors say
Share of investors who consider administrative complexity as a

weakness for France
(%, 2010-2024)

“France needs to reduce its administrative burden and
bureaucratic red tape."

2014 BAROMETER

“If the administrative burden on companies was seriously
reduced, and if the global business environment were to improve,

2010 we'd be perfectly willing to hire."

Barometer

Barometer
2017 BAROMETER

56% 65%

“The quality of the talent, the entrepreneurial spirit, the government
support in certain sectors are all assets, but the administrative

rigidity can be a deterrent."

2019 BAROMETER

Note: 1) Published in 2024 but covering 2023 .
Source: AmCham-Bain barometers (1999-2024) X #AmChamBainBarometer
BAIN & COMPANY (® ti\ 15
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25 years of barometer data to shed light on our present and prepare the future,
by identifying the actions needed to keep France at the forefront of attractiveness

A tumultuous history, during which American
investment in France has oscillated between
confidence and mistrust, optimism and reticence

For 25 years, the investors we have interviewed
have shared their doubts, their expectations, their
enthusiasm and their often paradoxical vision of
France

Some of their requests have been met, while

I =] others are still unresolved, and continue to
crystallize concerns and hinder France's

! ! attractiveness as a business location

X #AmChamBainBarometer

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ tﬁm 16



We have interviewed influential business leaders, political leaders, and decision-
makers who work every day to strengthen France's attractiveness

P\
.

We're a big country
that has everything
it takes to succeed.
We often forget this,
and sometimes it is
through the eyes of
the rest of the world
that we rediscover it.

EMMANUEL MACRON,
PRESIDENT OF THE
REPUBLIC

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent

French innovation
and creativity are a
driving force for
success.

DENISE CAMPBELL
BAUER,

FORMER UNITED
STATES
AMBASSADOR TO
FRANCE

In Europe as well as
France, the reflection
on standards always
precedes the
reflection on
competitiveness.
This must stop.

It is essential to
maintain the pace
of reform and
ensure the
continuity of
policies pursued
despite political
changeovers.

France is aiming to
become the first
major low-carbon
economy in Europe.
It's an impressive
and exciting project.

VALERIE PECRESSE,
PRESIDENT OF THE
ILE-DE-FRANCE
REGION

ALBERT BOURLA,
CHIEF EXECUTIVE
OFFICER, PFIZER

PATRICK MARTIN,
PRESIDENT OF MEDEF

X #AmChamBainBarometer

BAIN & COMPANY (O . 17
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Methodology

From December 2024 to mid-January 2025, a questionnaire was sent to
the management of subsidiaries of American companies in France

=~

We received 151 answers from US companies representing in total:

* More than 220,000 employees in France

* More than €95 billion turnover in France

Source: AmCham-Bain Barometer, Bain analysis X #AmChamBainBarometer

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ t""« 19



Typology of respondents’ functions

29%

@)

51%
.‘Dr

i

CEO and Managing
Director(!) AAA

5%

Other Directors, o |
Senior Executives @ Institutional relations®

Others®

Note: (1) Incl. Deputy CEO and Partner; (2) Incl. Director of Human Resources, Commercial Director, Marketing Director, etc.; (3) Incl. people related to institutional relations, public affairs,
etc.; (4) Incl. Senior Manager, Site Director, Lawyer etc.

Source: AmCham-Bain Barometer, Bain analysis X #AmChamBainBarometer

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ tﬁm 20



Respondents’ companies by size and industry

Segmentation of sample by number of employees in
France

0-100

>1,000

28%
15%
501 - 1,000
Source: AmCham-Bain Barometer, Bain analysis
This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent

Segmentation of sample by industry

Construction / Aerospace
Public Works Industry

Heavy Industry

Pharmaceutical
Industry

Tourism / Leisure 1%
Energy / O&G 1%
Electronics / Electricity 504 Banking /
Insurance
o Food & 504
everage
Retail /
Distribution IT

Legal Counsel

3%29%

9%

S 8% Chemistry /
Transportation / Parachemistry
Logistics Research and

Consultancy
X #AmChamBainBarometer

BAIN & COMPANY (® tﬁ 21



2025 BAROMETER

02

France’s
attractiveness




45% of respondents expect a negative evolution of the French economic context, the
highest negative rate recorded in the last 10 years

ECONOMIC CONTEXT

In your opinion, will the evolution of the economic outlook for your industry in France over the next 2-3 years be...?

"The deterioration of our margins and the tax pressure raise

500 B 4%, 3%, 5% increasing uncertainties regarding the future of our investments.”
. 5% 50% CEO, Transportation / Logistics
379% po% e
349%

200
19% §

1504 "Political and economic uncertainties, unpredictable taxation,
and excessively low-price levels make the French market
unattractive for our parent company, which is considering

36% 48%

. 50% 33% 37% reducing its investments.”

. Head of Public Affairs, Pharmaceutical Industry

39% 40%
72% 74% 31% L . .
"The significant increase in imports puts constant pressure on our
49% Do not know margins and complicates our future investment decisions. The
0 - . . »
: 41708399 36%) Bl Negative current political dynamic adds even more uncertainty.
24% 2204 19% Stable Sales Director, Chemistry / Parachemistry
M Positive

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 "Political uncertainties in France regarding tax regimes,
combined with the rising cost of energy, lead us to anticipate a

slowdown in activity in the coming years.”
Department Director, IT

Note: In % of responses .
Source: AmCham-Bain Barometer, Bain analysis X #AmChamBainBarometer

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ tﬁ 23



The workforce will remain mostly stable in the next 2 to 3 years

ECONOMIC CONTEXT

How will the number of employees evolve in your company in France over the next 2-3 years?

7% 8%
-

-
33%
35% 42% 42% - . . : :
“In a tense political and social context, it is crucial to consider

41% 55% multiple options, especially when it comes to recruiting. If the

56% situation improves, which remains uncertain, we could start
hiring again; otherwise, we will maintain a wait-and-see
approach.”

"We expect to maintain the same number of employees in our
company due to the lack of visibility on the economic dynamics
to come.”

Sales Director, Construction / Public Works

CEO, Research and Consultancy

"Our workforce should remain stable, as France is competing with

Bl Decrease other countries in terms of employment.”
Stable Managing Director, Electronics / Electricity
B Increase

"We anticipate stability in our workforce due to the economic
activity, which we expect to be rather weak or even negative if

political stability remains challenging.”
Senior Consultant, Research and Consultancy

2016 2017 2018 2019 2020 2021 2022 2023 2024

Note: In % of responses .
Source: AmCham-Bain Barometer, Bain analysis X #AmChamBainBarometer

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ tﬁ 24



39% of respondents think that the perception of France by their corporate
headquarters is either good or excellent, down 13 points compared to 2023

ATTRACTIVENESS FOR AMERICAN INVESTORS

According to you, how do your corporate headquarters view France in comparison with other investment destinations in Europe?

"A very solid groundwork has been done over many years on

13% France's image and attractiveness. So far, political instability has

17% not tarnished this image, although developments are being

closely monitored.”

30% 30% Vice President, Retail / Distribution
36% 32%

27%

38%

"France is less attractive due to the current political instability.
Added to this are the pre-existing challenges: corporate taxation

and high social charges.”
Director, Research and Consultancy

"France remains attractive due to its cultural influence, the Olympic
Games have conveyed a very positive image in this regard.
However, the current governmental turmoil is a concern for our

Il Bad parent company.”
Average Vice President, Tourism / Leisure
Bl Good "France has always held a privileged position in our strategic
Il Excellent decisions: in 2024, we announced €30 million in investments
2016 2017 2018 2019 2020 2021 2022 2023 2024 during the Choose F_rance summl'F. However, labor co_sts, tax
Positive . . . . . . . . - pressure, and political uncertainties do not provide the
perception 30% 48% 55% 64% 48% 064% S8% 52% [ 39% necessary guarantees to develop long-term strategies.”
Vice President of Operations, Transportation / Logistics
Note: In % of .
Sgu?cer:] Amocrr\Z?:l)-o;asiisBarometer, Bain analysis X #AmChamBainBarometer

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ tﬁ 25



The country's NPS as an investment destination declines to -44%, returning to a
level close to 2016, mainly due to political instability and taxation

ATTRACTIVENESS FOR AMERICAN INVESTORS

On a scale of 0 to 10, would you recommend France to a US For what reason(s) would you not recommend France to an
company seeking to establish business abroad? American company looking to expand abroad?
21%
33% 29% N 359 30% [ 359 =
54% 1%
0, 53% 0,
46% 58% 54% 47% 52% 53%
43% 43%
21% 23% 0 6%
o > B 149 [ 17% M 16% 18% [ 150, -0/ ’ 5%
2016 2017 2018 2019 2020 2021 2022 2023 2024
NPS*\-Sl% -12%  -15%  -12%  -20%  -1%  -12% '22%/ -44%
Political Taxation Complexity of Social climate Workforce Other
Average = -18% instability administrative overall costs  weaknesses!
I Detractors Passives [l Promoters procedures

“The unstable political environment coupled with the prohibitive cost of labor render France relatively unattractive at the moment, and the

outlook continues to deteriorate.”
Head of Taxation, Banking / Insurance

“The current regulatory environment is totally unpredictable: we’ve had seven Health Ministers in the past seven years, so we do not have
any multi-year health policies in place.”

CEO, Pharmaceutical Industry
Note: (*) Net Promoter Score (NPS) = % promoters (score of 9 to 10) - % detractors (score of 0 to 6); As a percentage of responses; 1) Other weaknesses mentioned include rising insecurity, public .
deficit, etc. | Source: AmCham-Bain Barometer, Bain analysis X #AmChamBainBarometer

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ &‘\ 26



The level of concern reflected by the NPS has evolved throughout our survey,
depending on when responses were recorded

ATTRACTIVENESS FOR AMERICAN INVESTORS

On a scale of 0 to 10, would you recommend France to an American company looking to establish itself abroad?

52%
70%
48%

43% 42%
Il Detractors
30% :
Passives
_ = BT mromoters
Full sample of responses Responses received before Responses received after the Responses received
received during our survey the appointment of F. Bayrou? appointment of F. Bayrou? after the appointment of
F. Bayrou's ministers?
NPS* -44% -70% -46% -33%
= 150 27 48 75

Note: In % of responses; (*) Net Promoter Score (NPS) = % promoters (score of 9 to 10) - % detractors (score of 0 to 6); (1) Responses collected between 12/06/2024 and 12/13/2024; (2) Responses collected between 12/13/2024 and 12/23/2024; (3)

Responses collected between 12/23/2024 and 01/20/2025 .
Source: AmCham-Bain Barometer, Bain analysis X #AmChamBainBarometer

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ tﬁ 27



The dissolution of the National Assembly and its implications for French political life
had a negative impact on investment for just over half of respondents

ATTRACTIVENESS FOR AMERICAN INVESTORS

What impact, if any, did the dissolution of the French National Assembly in June 2024 have on your company's investments in France?

“Since last June, our company has been more cautious about its
investment decisions for the next 2-3 years. We've put some
projects on hold until we're clearer about the country's
economic policy, particularly in terms of taxation and subsidies for

Innovation.”
Vice President of the West Mediterranean region, Chemistry / Parachemistry

“The dissolution of the National Assembly has created a climate
of uncertainty for investors, as each new government appointment
leads to different rules of the game for us. Our parent company
doesn't like the fact that our government contacts are constantly
changing, especially as their promises are called into question
every 4 to 5 months while we need long-term visibility to commit

49% ) R
to investments.
I Negative impact Head of Public Affairs, Pharmaceutical Industry
No impact _ _ _ _ _
B Positive impact “The dIS$0|UtI9n of the National As_sembly has not jeopardized
2024 our projects in the short term. But in the longer term, the lack of
consensus on the government’s budget for next year represents a
major risk for our activities.”
CEO, Pharmaceutical Industry
ggiler;:(l: Z)moéIZZ?:l)?;;isBarometer, Bain analysis X #AmChamBainBarometer

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ G 28



The vast majority of respondents believe that government instability will have a
negative impact on France's attractiveness in the coming years

ATTRACTIVENESS FOR AMERICAN INVESTORS

How do you estimate the impact of the
collapse of the Barnier government on
France's attractiveness ?

7%

Do not know
B Negative impact
17% No impact
B Positive impact

2024

Note: In % of responses
Source: AmCham-Bain Barometer, Bain analysis

Do you think the French political and
institutional environment could pose
risks for investors in the coming year?

B VYes, | anticipate
that it could pose
significant risks

Yes, | anticipate

that it could pose
moderate risks

B No, | do not
anticipate any
particular risks

47%

2024

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent

“The collapse of the Barnier government
illustrates a deep leadership crisis.
The government's lack of a long-term
strategy, particularly for its budget, is
spreading a lack of confidence among
businesses and leading to a halt in

investments."
CEO, Energy / O&G

“‘Since France is historically a stable
country politically, the lack of visibility
created by the consecutive changes in
government are even more worrying
given how unprecedented the situation
Is."

Head of Public Affairs, Food & Beverage

“No company likes to invest in a politically
unstable environment, with a risk on

corporate taxation on top of it.“
Director, Research and Consultancy

X #AmChamBainBarometer

BAIN & COMPANY (O ﬁ 29



Nearly 70% of respondents are concerned about the government's budget strategy
and its tax policies

ATTRACTIVENESS FOR AMERICAN INVESTORS

How do you feel about the French government’s budget strategy, particularly in relation to the corporate tax measures debated as part
of the 2025 Finance Bill?

“The current lack of visibility due to parliamentary instability is a
cause for concern for the business world as a whole. Faced with
this uncertainty, we are following the political debates on a daily basis,

though we are expecting an increase in corporate taxation."
Head of Public Affairs, Food & Beverage

“The drug budget has not been recapitalized for decades, despite
an aging population. Drug prices in France are the lowest in
Europe, which makes the country unattractive. Instead of rethinking a
system that no longer works, the authorities systematically choose
to make companies contribute through forced price cuts and a

safeguard clause that explodes every year."
CEO, Pharmaceutical Industry

Il Very concerned

28% Il Concerned “The uncertainty over the future of the Chirac tax?!, which the
Neutral previous government wanted to triple, is a particular concern to us."
¢ B Confident Sales Director, Transportation / Logistics
2024
Note: In % of responses; (1) Solidarity tax on plane tickets X #AmChamBainBarometer

Source: AmCham-Bain Barometer, Bain analysis

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ G . 30



The majority of respondents believe that the French government should undertake
structural reforms, especially administrative simplification and tax reduction

ATTRACTIVENESS FOR AMERICAN INVESTORS

Do you think the French government needs to undertake
structural reforms to improve its attractiveness to investors?

I 5 - Strongly agree
M 4 - Agree
13% 3 - Neutral

1% 1% B 2 - Disagree

1 - Strongly disagree
2024 - gy g

Note: In % of responses; (1) Incl. reducing the number of civil servants, education reform, subsidies for R&D, etc.
Source: AmCham-Bain Barometer, Bain analysis

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent

If so, which ones?

22%

21%

25%

15%

7%

5%
4%

Administrative Reduction
and regulatory of tax and

simplification

social
charges

Public debt Labor market Raising the Workforce Others!

reduction flexibility retirement cost
age
X #AmChamBainBarometer
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75% of investors are not confident in the government’s ability to implement the key
reforms needed to enhance France’s attractiveness, including simplifying business life

ATTRACTIVENESS FOR AMERICAN INVESTORS

In your opinion, what reforms already announced should remain on the next government's
agenda to enhance France's attractiveness?

7%
63%
40%
38%
30%
22%
19%
(2 (2 (3 o
LA LA LA 1%
Business Reducing Phasing out  Raising the Unemployment  Green Indexation of Housing Bill Implementation

simplification employers’ of the CVAE ! retirement Insurance Industry Il Bill the income of the

bill contributions age to 65 Reform tax scale on Universal

on salaries inflation Income

Note: In % of responses, multiple answers possible for the choice of reforms; (1) Company value added tax
Source: AmCham-Bain Barometer, Bain analysis
This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent

What is your impression on its ability to
implement these reforms before the
next French presidential elections?

37%

I Not confident

Neutral
0
23% Ml confident
20 Il Very confident
2024
X #AmChamBainBarometer
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Political stabllity is the primary investment criterion this year, followed by the same
two criteria as last year: workforce qualification and the economic context

ATTRACTIVENESS FOR AMERICAN INVESTORS

How important are the following factors in your company’s investment decisions?

TOP 5*
2%

1%

2%

3% 3% 3% 4% 4% 5% 5% 7% 8% 8% 10% 10% 10% 11%

13% 14% 15% 15% 16%

22% 579,

74% 69% 76% . Not
0 .
64% [l 65% 60% M 539l 62% W 5504 56% 59% £20s important
[0) 0 .
48% M 1105 44% W 42% 36 I 41% O [ Relatively
26% important
19% 18%
o I very
important
> c 2 > %) =0 @ > > c 0 0 2] > vop ¥ 2 c 7 “c TN NOCc o [0} =
£ s 3 £ % S g £ £ g ¢ § ¢ § £££58 & 5 8% £5 5895 &G £ 0§
9 © 1S 9 8 &2 & 5] o g 2 B = 3 S =92 o © k5] °© og S g O 5 €
o] 3] S © © ©T = £ ) w £ S = o o > =6 0 c 13) - 90 Q2 3 ° o c
s £ S F F 38 ° 8§ i ©H 83 2 =2 & o 22 o £ & § w8 85§ L2 = 2 ¢
§ S £ & ¢ £ % 5 5 ¥ ;. & 8§ § 585 £ § £ > zp g gs § 5 oz
= o S o 5 Vg 2o =l > S o6& = 2 ° X ¢ c o o 2 =< 58 =8 =2 o ]
S @ c o %} Q ] 8 009 £ S 2 009 < 3] © 2 «©d 2 & © —
o o o o @ = — = c o - =} T o] o = > S > = 5 ®© [} ©
o = o = © = 3 _ >0 < o 0 © u“— )] n o6 2 £ o =
8 i < o o S S 5 = Qo © N o =t > = © o) c 2
ks 5 = 3 & g 0 2 T £ 5§ s 5 2 8§45 g & 3
5 s 5 £ S5 a = 8§ 3 © 2 59 & 3 O
= = E 22 5 5 8 3 2
Previous @ @ o 3 =
rankigs
2023 | 4 2 3 6 1 9 4 5 n.a. 7 11 8 12 17 10 18 19 15 14 22 13 20 21 16 24 25
2022 | 2 5 1 4 3 7 2 6 n.a. 8 16 11 13 21 14 12 17 10 9 19 20 22 18 15 23 24
Note: In % of responses; (*) Ranking = Very important + Relatively important. When two criteria are tied, the proportion of 'very important' is used to differentiate them. .
Source: AmCham-Bain Barometer, Bain analysis X #AmChamBainBarometer

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ tﬁm 33



Perceptions of political stability and the economic context have worsened since last
year, but France remains renowned for its workforce qualification

ATTRACTIVENESS FOR AMERICAN INVESTORS

How does France compare with other European countries regarding the following factors?

STRENGTHS* WEAKNESSES*
gp B8 B . BB 8% &0 ap G B2 EG OB pm mn g
23% 2% . 30% l33%
8% 3806 4306 41% M 4690l 47%
47%  46% 48% 57% 54% 69% B 710
5% 6106 o R R 7% R 780l 79%
° 2%
68% 61%
58 51% 47%

29% 25% 250 19% 19%

30/ L 30/, 08 304 8

c = (] > c c 0 [} cC C = P P > = t v n n oo nm (%] [ n 0 >
§ 3 £ £ Es & & E85¢ & ¢ § £ £ £ 8 § §F 28££52¢ § 5 3 @ =
g € 5 3 8 8 & 0s &% & 2 O ® 2 3 © § 3 LE-¥2®3 E = 8 8 =B
o c > 0O > o o L [SI » o o -t o © c o > E£E5=-c<:57T = o ° ]
2 o 2 o B2 E & 28 3¢ o = pot g s ® 2 O » T2z 28 © 2 > B ”
= = [0 d T > = > = o x S = c = =) = —
e & 8 5 £ § > 2ag s £ % © T B s § E€ 8 B:.5% £2 € 9@ 5 S B g weak
£ € 5 3 5 = 28 - s ¢ E £ 2c3& £E5 O ¢ 8 eakness
s ° o 3z = o ©o S e¢8 § £ B ¥ 2 g 2 9 S3E6 T c 5 g ©°o =
— ] = =
g T 72 92 8 > 2>E o o = o = 5 5 4 5 SJegp=s 8 » g = o S Neutral
) 2 7] Q 2 n £Ea B - < =] S 4 >olm® <% © E=) o o
o S © p=] o = = ra) = Q o < © S = N o — 7] =
o = = E € 3 “ 5> & o 5 o °S5 ¢ x L M strength
R S 5 =< 2 3 5] S =) IS N o To 5 =2 < 9
© £ e g > > 0 5 2 S 5 8 5
o ; = < =3 o 9 o o ;
& - g 2 £ o= £
= = s} =
@ o n 2
e 2005 ONO) @® na ® ONONONO ONONO)
vs. 2023 <
2023 1 2 3 7 5 6 8 9 10 11 12 14 na 15 16 18 17 18 22 20 23 21 24
Ranking

Note: In % of responses; (*) Strength if proportion of strong points > weak points; Weakness if proportion of weak points > strong points;

Strength ranking = % strengths, Weakness ranking = % weaknesses .
Source: AmCham-Bain Barometer, Bain analysis X #AmChamBainBarometer
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Political stability and workforce overall costs are the top improvement priorities in
France this year according to respondents

ATTRACTIVENESS FOR AMERICAN INVESTORS

+

Position of France

Note: Position of France = % strong points - % weak points, Importance of criteria = % very important - % not important

Cultural environment

@ Quality of life

Energy supply
Quiality of public and private services

Importance
@ Legal cer

ainty

Infrastructure quality *
and cost ¢

‘Geographic location
Opportunities for R&D and innovation

P 4
@ Workforce gualification

® e g

Strength of banking sector \

Digital infrastructure

jiven to CSR &

Quality of higher education and research
@ Security of property

f

Flexibility in the organization of working hours ™ ¢
Regulatory constraints vs other European countries

Workforce availability

@ Relocation cost € Economic context

* @ Tax system

Labor legislation
4® Simplicity of administrative procedures

Social climate f # Political stability
Workforce overall costs

4
Redundancy costs

Source: AmCham-Bain Barometer, Bain analysis

Importance of criteria

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent

4+

X #AmChamBainBarometer

Assets to leverage

Improvement priorities

BAIN & COMPANY (® ti\ 35



Compared to 2023, perceptions of France remain stable overall, despite a significant
decline in political stability, the social climate, and the economic context

ATTRACTIVENESS FOR AMERICAN INVESTORS

Cultural environment . _ Opportunities for R&D and innovation
+ Geographic location
\
*-< Quiality of life .
Infrastructure quality
Se— Workforce qualification
’ I/
Energy supply and cost ‘l _ _ _
Quiality of public and private services —— > I S# ; Irlttaysgg:zgher education
o Strength of banking sector \
o Legal certainty Digital infrastructure
% \0 7 \Economlc context
= . Workforce avallablllty
L Imgortance giv ‘\V/
— s given to CSR Sequ ty,of property
o
c .‘
9 !
= ! ,
0 Tax system p /
DO_ Relocation ca st’—‘/ ~4 ¢ Social climate
Flexibility in the organization of working hours A/l / ':
. : Simplicity of admin. ) !
Regulatory constraints vs other Eurogean countries procedures ‘ i
/o/ N y
Redundancy costs / Political stability
. Workforce overall costs
Labor legislation

Assets to leverage

Improvement priorities

Criteria position in 2023

Importance of criteria

———@ Criteria position in 2024 N, drop

Note: Position of France = % strong points - % weak points, Importance of criteria = % very important - % not important

Source: AmCham-Bain Barometer, Bain analysis

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent

X #AmChamBainBarometer
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Over the last 13 years, France has improved its strengths, except workforce availability
and the economic context, and has accentuated its weaknesses, except labor legislation

ATTRACTIVENESS FOR AMERICAN INVESTORS

+ Cultural environment
Geographlc location
2
— litv of i Opportunities for R&D and innovation
Quality of life Workforce gualification
Infrastructure quallty__—./
Quality of higher education
Quality of public and private services— and research Assets to leverage
rength of bank n sector
() 0/ g s Digital infrastructure
g Legal certalnty\.’/ S
@© f ‘\\ )
L Energy supply and cost prmm—— N ~ 4 Security of property
y— N - ‘Workforce availability
8 Importance given to CSR Tax system
.
0 N
o Relocation ccst>‘ ——————— S
o Economic context
Flexibility in the organization of working
Regulatory constraints T
Simplicity of admin. pro/c, vs other European countries Im provement pI’IOI’I'[IeS
---------------- S Political stability
L~ /
‘--_________--—/ ---- I:éBorIeglsIatlon /
Redundancy costs Workforce overall costs
- Importance of criteria / Againstthe +
Criteria position in 2011 ®——4 Criteria position in 2024 ., tend
Note: Position of France = % strong points - % weak points, Importance of criteria = % very important - % not important B il - X #AMChamBainBarometer

Source: AmCham-Bain Barometer, Bain analysis
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In 2024, the Netherlands, Switzerland, and the United Kingdom are France's main
competitors in terms of investment attractiveness in Europe

ATTRACTIVENESS FOR AMERICAN INVESTORS

In your opinion, regarding the following factors, what European countries would you say are more competitive than France?

— Macroeconomic context

+ &
K] [
Switzerland United Kingdom

O £©

2023 [ )

Ranking

Netherl

nds

QD

O £©

— Human capital
. KA A
15 -w

Germany United Kingdom Netherlands

£©
( £©@

2023 . A
Ranking K13

— Costs and taxation
() —
wr
Ireland Luxembourg
2023 -
() -

Ranking

Netherlands

0 E©

Note: The order is proportional to the number of mentions of the country
Source: AmCham-Bain Barometer, Bain analysis

— Quality of life and local culture

-
() £ &
-
Italy Spain Switzerland
7R A
2023 -
Ranking ‘ ' %‘i Q

X #AmChamBainBarometer
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France's attractiveness for foreign employees declines this year, with a NPS of

-17%

ATTRACTIVENESS FOR FOREIGN EMPLOYEES

On a scale from 0 to 10 (10 being the highest rating), how likely are you to recommend settling in France to your international

colleagues?

14% 0 0
2704 . 22%W23%
32%

54% 510 49%
42% 5206 50% 60%

51%

52%

I Detractors
Passives

2016 2017 2018 2019 2020 2021 2022 2023 2024 MM Promoters
NPS* -35% 4% 17% 3% 5% 14% 17% 5% [17%

Note: In % of responses; (*) Net Promoter Score (NPS) = % prescribers (score from 9 to 10) - % detractors (score from 0 to 6)
Source: AmCham-Bain Barometer, Bain analysis

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent

"France benefits from good schools and a rich, attractive
culture. However, it is important to note the high level of taxation

and administrative complexity, which can be obstacles.”
CEO, Pharmaceutical Industry

"Quality of life, professional opportunities in key sectors, the
social protection system, and education make it an attractive
destination. However, taxation, the cost of living, and

administrative complexity remain obstacles.”
Director of Sustainable Development, Heavy Industry

"The quality of life in France is excellent, but at the moment, the
country is experiencing great political and economic
uncertainty, making it less attractive from an external

perspective.”
CFO, Pharmaceutical Industry

"France has great potential in terms of talent and infrastructure.
However, the country is in a delicate situation politically and

financially.”
CEO, Banking / Insurance

X #AmChamBainBarometer
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Political stability becomes a major deterrent for foreigners along with taxation, though
France retains several assets including quality of live and access to healthcare

ATTRACTIVENESS FOR FOREIGN EMPLOYEES

In your opinion, are the following factors “drivers” or “deterrents” to France’s attractiveness for foreign employees?

DRIVERS* DETERRENTS*
0
-
0, 27% 29%
LE 27% 35% 0 36%
39%
64% 72%
50%
85%
: 78% o 60% 510
0
63%
54% I Deterrent
28% 26% 23% Neutral
23% 21% 22% B Drivers
5% 5% 5%
Quality of life Accessto  Quality of  Quality of  Child care  Partner's  Relocation Safety of Housing Administrative  Social Political Tax
healthcare transportation higher and employment people paperwork climate stability system for
and education  education and individuals
communication  and procedures
infrastructure research
® © @ =« ® © 0|0 O
vs. 2023 e
% of
deterrents in 88% 78% 62% 63% 53% 30% 19% n.a. 8% 13% 1% 25% 6%
2023
Note: In % of responses; (*) Driver if proportion of driver > deterrent; Deterrent if proportion of deterrent > driver; Drivers ranking = % driver, Deterrents ranking = % deterrent .
Source: AmCham-Bain Barometer, Bain analysis X #AmChamBainBarometer

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent
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Half of respondents believe Donald Trump’s return to the US presidency will have a
negative impact on transatlantic relations

CURRENT EVENTS

What impact do you think Donald Trump's re-election will have on transatlantic relations, particularly on the economic front?

“Donald Trump's totally unpredictable style of governance could
create unexpected situations and destabilize transatlantic

30% relations in the years to come."
CEO, Energy / O&G

“Trump's re-election could weaken trade multilateralism. Europe and
France could find themselves in a weak position in the face of rising

US tariffs, in the context of increasing competition from China."
Head of Public Affairs, Retail / Distribution

“‘With the slogan 'Make America Great Again’, it seems that Trump
wants to initiate a reindustrialization focused on the United
States rather than the development of international

Do not know
9% Il Negative impact

No impact investments."
TR Vice President of the West Mediterranean region, Chemistry / Parachemistry
M Positive impact

2024

Note: In % of responses .
Source: AmCham-Bain Barometer, Bain analysis X #AmChamBainBarometer
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Energy prices in France and the macroeconomic context did not have any significant
impact on the country’s attractiveness this year

CURRENT EVENTS

In your opinion, has the price of energy in In your opinion, has the evolution of the

France (compared to other European macroeconomic context! impacted your
countries) had an impact on your company’s investments in France (compared to
company's investments? other European countries)?

“Short-term changes in interest rates do
15% not impact our activity because we invest
over the long term, and we generate

enough cash to be self-sufficient."
CEO, Energy / O&G

“Once again this year, rising energy and
raw material costs have eroded our
profitability in France, limiting our ability

63% 76% to invest." _ |
65% Head of Public Affairs, Food & Beverage
64%

“More than the macroeconomic context, it
is mostly passenger demand that
matters in our investment decisions. It

Bl Negative impact Bl Negative impact has remained strong this year which
No impact No impact encouraged us to invest despite the

B Positive impact B Positive impact  inflationary context."
2023 2024 2023 2024 Sales Director, Transportation / Logistics

Note: In % of responses; (1) i.e. interest rates declining progressively and inflation stabilizing; in 2023 the question mentioned inflation and rising interest rates .
Source: AmCham-Bain Barometer, Bain analysis X #AmChamBainBarometer

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ G 43



International conflicts, the European elections in June 2024, and the Paris Olympic
and Paralympic games mostly had a neutral impact on investment

CURRENT EVENTS

What impact have international conflicts and France's positioning, the European elections in June 2024, and the Paris 2024 Olympic
and Paralympic games had on investments made by your company in France?

58%

86% 83%
Il Negative impact
No impact
1 S— — |7 — Bl Positive impact
International conflicts and France’s positioning European elections (June 2024) Paris Olympics and Paralympics (July 2024)
Note: In 6 of [esponises X #AmChamBainBarometer

Source: AmCham-Bain Barometer, Bain analysis
BAIN & COMPANY (® ti\ 44
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A growing number of investors consider their environmental commitments too

ambitious

ECOLOGICAL TRANSITION

Does the current macroeconomic and geopolitical context put companies’ climate
commitments into question?

10%

29%

Do not know

B No, commitments are
still adapted

Neutral

B Yes, commitments are
not adapted anymore

2022 2023 2024

Note: In % of responses
Source: AmCham-Bain Barometer, Bain analysis

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent

“‘Europe has

“The inflationary context linked to the crisis

in Ukraine has jeopardized our
decarbonization objectives: the rising costs
associated with the electrification of our fleet
prevent us from progressing as quickly as we
would like. ”

CEO, Construction / Public Works

rushed too quickly into
decarbonization. The constraints imposed on
businesses are very ambitious, but the
means to achieve them are lacking. Europe
and France would benefit from adopting a
more business-friendly approach regarding
this issue, considering, for instance, how to

accelerate investments in green activities.”
Head of Public Affairs, Retail / Distribution

X #AmChamBainBarometer
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The perception of the government's efforts for the ecological transition has slightly
declined this year

ECOLOGICAL TRANSITION

Do the government’s efforts in terms of ecological transition have an impact on
France's attractiveness?

in France and Europe, legislation on the
energy transition is overly complex and
imposes technological constraints that
hinder decarbonization. With directives such as
the CSRD!, Europe is becoming a
regulation-driven continent, focused on

33%

36% formalities rather than value creation, which
discourages investments from our parent
company.”

CEO, Energy / O&G

“Europe and France risk losing
competitiveness in a context where the
United States may ease environmental
constraints on businesses. Setting high

Bl Negative impact standards is a good thing, but it also creates
No impact complexity and significant costs for
B Positive impact investors.”
Head of Public Affairs, Retail / Distribution
2022 2023 2024
glg;er;;ler:] Z)mo(f:;;?f);;iség())rgggsrg:nS:r?;T)l/r;?SblI|ty Reporting Directive, effective as of January 1st, 2025 X #AmChamBainBarometer
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The country’s innovation capabilities remain a powerful lever of attractiveness,
particularly thanks to its skilled workforce and its digital infrastructure

TALENT & INNOVATION

What is your general perception of the
innovation ecosystem in France?

g —

12%

306 ]

19%

Il Very negative

Il Negative
Neutral

B Positive

Bl Very positive

2023 2024

"France is one of the most committed European
countries when it comes to financing innovation,
supported by schemes such as the CIR! and a dynamic
startup ecosystem which strengthens its role as a
technological hub in Europe.”

Director of Sustainable Development, Heavy Industry

What are France's strengths and weaknesses in terms of innovation and
digitalization in the context of your investments?

-m- .
18%
18% 23% 20%
29% 32%
0 40%
38% 0 530

51%

51%

Note: In % of responses; Ranking of strengths and weaknesses based on % of strengths; (1) CIR = Research Tax Credit

Source: AmCham-Bain Barometer, Bain analysis

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent

%
S9% Il Weakness
Neutral
B strength
Workforce Digital ~ GovernmenEntrepreneurial Strong Flexible &  Access to
gualification infrastructure support for spirit digital innovative  capital and
the new penetration legal funding
economy among framework
businesses
& individuals
X #AmChamBainBarometer
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Al already has a significant impact on business performance, but investors are less
decisive about France’s ability to support them on this topic compared to last year

TALENT & INNOVATION

Does the rise of Al already have an What is your perception on France’s ability to support companies in this transformation
Impact on your business performance? towards Al?1

5% 32;0 2% "France has an ecosystem of expertise

° 9% and startups, as well as a clear public

22%

36%

54%

Il Very negative

Do not know I Negative
No impact to date Neutral
Il Moderate impact I Positive

Il significant impact B Very positive

2024 2023 2024

Note: In % of responses; (1) In particular: incubation, financing, training, and regulation
Source: AmCham-Bain Barometer, Bain analysis

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent

strategy on Al-related topics, but the
massification of funding remains a key

challenge."
Head of Public Affairs, Retail / Distribution

"Artificial Intelligence is one of France's

leading high-tech sectors."
Director of Sustainable Development, Heavy
Industry

"France has great potential to accelerate
Al, but this could be hindered by an
economic slowdown or investors'

reluctance to bet on the country."
CEO, Banking / Insurance

X #AmChamBainBarometer
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More than 70% of respondents expect little or no impact from Atrtificial Intelligence on
the number of jobs in their company in France

TALENT & INNOVATION

How do you estimate the impact of the rise of Al on the number of jobs in your company in France?

26%

48%

No impact
0
2 Minor impact
B significant impact

TR moeysigniicantimpact

2024

X #AmChamBainBarometer

Note: In % of responses
Source: AmCham-Bain Barometer, Bain analysis
BAIN & COMPANY (® ti\ 50
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Most respondents believe France is sufficiently protected against cybersecurity

threats

TALENT & INNOVATION

Do you think the French business environment is sufficiently aware of and protected against cybersecurity threats?

11%

Do not know
Il No, insufficient awareness and protection
Bl Yes, awareness and protection satisfactory but still in development

Bl Yes, advanced awareness and protection

2024

X #AmChamBainBarometer

Note: In % of responses
Source: AmCham-Bain Barometer, Bain analysis
BAIN & COMPANY (® tﬁ 51
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The perception of the professional training system in France is positive or very

positive for more than 70% of respondents, a slight improvement compared to 2023

What is your view on the French professional training system?

10% 9%

"France trains highly skilled engineers and senior technicians,
notably because the National Education system plays a key role
in the creation and adaptation of BTS programs to meet the needs of

24% 24% our sector.”

CEO, Construction / Public Works

"The vocational training system in France is generally efficient,
with significant efforts made for continuous training and career

transition support, notably through tools such as the Personal

Training Account.”

53% Head of Public Affairs, Food & Beverage

Ml Very negative "France has a good vocational training system that meets the
Il Negative current needs of the economic world."
Neutral . . . o
B positi Head of Public Affairs, Retail / Distribution
ositive

g

Bl Very positive

2023 2024

Note: In % of responses
Source: AmCham-Bain Barometer, Bain analysis

X #AmChamBainBarometer

BAIN & COMPANY (® ti\ 52

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent



Workforce availability in France has slightly improved this year though it remains a

challenge, as elsewhere in Europe

TALENT & INNOVATION

How would you describe the availability of labor and talent in France?

Il Important availability problems
Il Some availability problems
B No availability problems

13%

8%

2023 2024

Note: In % of responses
Source: AmCham-Bain Barometer, Bain analysis

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent

"We are facing a chronic labor shortage, particularly of technicians,
which limits the growth of our activities. Despite efforts to attract
and train talent, some jobs are still not appealing to workers — a
problem not unique to France but also observed in other
European countries, where manual labor is perceived as less
attractive in the context of rising digitalization."

CEO, Construction / Public Works

"We are facing recruitment challenges in some French regions with
low unemployment rates. For unskilled jobs, this seems to be due
to the low attractiveness of logistics, but also to insufficient
incentives to return to work for the unemployed, despite the
government's efforts."

Head of Public Affairs, Retail / Distribution

"As in other European countries, we struggle to attract young
professionals to our industrial jobs, such as automotive repair or
welding. The measures taken for apprenticeships during
President Macron's first term were encouraging and should be
continued."

Vice President of the West Mediterranean Region, Chemistry / Parachemistry

X #AmChamBainBarometer
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France still seems to be insufficiently prepared for the challenges of tomorrow’s
professions, yet investors are less categorical than last year

TALENT & INNOVATION

In your opinion, is France sufficiently prepared to meet the challenges of tomorrow's professions?

36%
47%

54%
39%

Il Not prepared enough

~~~~~~ Neutral
(0)
14% 11% B Well prepared

2023 2024

Note: In % of responses
Source: AmCham-Bain Barometer, Bain analysis

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent

"Current training programs are disconnected from reality and have
not adapted to upcoming challenges, including the ecological
transition and Al. More partnerships between schools and
industrials are needed, especially in research."

CEO, Energy / O&G

"Despite a strong training foundation, France is short of at least
10,000 engineers every year as it loses too many talents to
countries that offer better salary prospects, such as the United

States."
CEO, Research and Consultancy

“Though France is performing well in terms of innovation, new
technologies still struggle to gain traction in our industry due
to the resistance from experienced workers who are wary,
reluctance from our clients, and constraining regulations that

have yet to adapt to technological advancements."
CEO, Construction / Public Works

X #AmChamBainBarometer
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Remote work opportunities offered by companies tend to remain stable or decrease,
reflecting their corporate culture

TALENT & INNOVATION

How have Work from Home opportunities offered by your

company evolved compared to a year ago? For what reason(s)?
43%
24%
56% 19%
14%
Bl Decrease in Work from Home opportunities
No evolution in Work from Home opportunities
B Increase in Work from Home opportunities
2024 Corporate culture Individual Attraction and Transmission of
and collective retention of talents  knowledge and
performance employee training
note: In % of responses X #AmChamBainBarometer

Source: AmCham-Bain Barometer, Bain analysis
BAIN & COMPANY (® G 55
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lle-de-France retains its first place in regional attractiveness thanks to its advantageous

geographic location

FRENCH REGIONS

In which French region(s) is your company located??

Zoom in on the

[

= = following pages S

85%5

0
13% 10%

6% 5% 5% 5% 5% 5o

Grand Est
Brittany

Occitanie
Normandy

(<))
o
c
©
S
1
(5]
?
Q

Auvergne-Rhdne-Alpes
Hauts-de-France
Provence-Alpes-Cote d’Azur
Pays de la Loire
Nouvelle-Aquitaine
Centre-Val de Loire
Burgundy-Franche-Comté

Note: In % of responses; (1) None of the respondents’ companies are located in regions not shown in this graph
Source: AmCham-Bain Barometer, Bain analysis

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent

For each of your regional installations, what were the main
determining factors (maximum 3)?

67% All regions combined
Establishing a historical
presence, buying out a
company or an existing
site, etc.
33% 31%
0 2004 \/7
15%
7% 0
- 4% 1%
0
B ==
c > c > = (&) (%] [oRE w =
S 5 g  S£ 8 N 2 - B
S 5 = 82 < 5 g 32 O
= < o =g 2 £ = o2
L2 =) 5 83 5] < ) pall=
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Focus on 3 regions | Geographic location, the workforce, quality of infrastructure
and economic dynamism contribute most to the attractiveness of regions

FRENCH REGIONS

For each of your regional installations, what were the main determining factors (maximum 3)?

[Focus

lle-de-France Auvergne-Rhbéne-Alpes
81%
50%
0, . . o
42%  40% 390 Proximity to political
institutions, acquisition of
existing companies, 31%
historical presence, etc.
22%
\/ 17%
6% 5% 6%
0,
3% 2% 19
c > S22 © 3 n ot 5 c > %
2 % = =2 = = § % 238 g 2 % .5 = % §
s S 2 S® © c ‘D % g O 3 S T3 3 c
o) © o = = > o o =2 [ o = (op
s 5§ g g% =2 £ 3 85 e 5 E£% g2 =
g & 5 S5 8 § 2 ¢E 2 & 8& 3 §
5 © S oS- 37 29 T oS a 5 g 3T © o
S E = 85 g o & S E of =2 @
=3 o a 3 o T D O o 0 a4
s 5 £ ¢ £ S 5 & &
O 8 £ 3 £ o g X IS
= % -
3 =
o

Note: In % of responses
Source: AmCham-Bain Barometer, Bain analysis

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent

8%

Regional subsidies

Hauts-de-France

Mainly acquisitions or
historical sites

\

25%

6%

Other

Quality of life
and support

Post-installation follow-up
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Focus on 3 regions | Satisfaction with policies dedicated to regional attractiveness
has declined compared to 2023, shifting towards more neutral positions

FRENCH REGIONS

Are you satisfied with the policies and actions carried out by the region(s) in which you are located to attract foreign investment?

[Focus

Hauts-de-France

Auvergne-Rhdéne-Alpes

Tlle-de-France

l.l:E.ll ll‘g;’l. [ 4% | [ 4% |
1% ..152’.. 4% o
10%
21%
33%

47% 61%

e Il Very negative |
30% Il Negative Il Negative Bl Negative
Neutral Neutral Neutral
B Positive B Positive M Positive
Bl Very positive Bl Very positive Bl Very positive
2023 2024 2023 2024 2023 2024
ggfﬁéler:] Z)mo(f:rr](:\?ﬁ-oé];isBarometer, Bain analysis X #AmChamBainBarometer
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AmCham France recommendations

Restore Drasticallysimplify Accelerate the Capitalize on our energy Strengthen France's
confidence among administrative deployment of initial and competitiveness position as a “hub” for
economic players as procedures to breathe continuoustraining and accelerate the innovation in
quickly as possible to new life into businesses programs to meet ecological transition to Europe, to keep pace
boost investment current and future turn them into real with global competition
workforce needs differentiation levers
X #AmChamBainBarometer

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ tﬁm 61



AmCham France recommendations

Confidence

» Set a clear political and economic direction

» Ensure greater predictability of public policies
» Ensure exemplarity in the management of public finances

« Honor commitments regarding exceptional and temporary taxation

X #AmChamBainBarometer

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ tﬁm 62



AmCham France recommendations

Simplification

» Accelerate the simplification of administrative procedures

* Promote stronger dialogue between the public and private sectors

* Ensure better coordination and harmonization of rules at the European level

X #AmChamBainBarometer
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AmCham France recommendations

Training

 Better target and adapt training programs and offerings according to business needs

* Encourage business-university partnerships to design collaborative programs

» Develop a more attractive offer for foreign talents

X #AmChamBainBarometer
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AmCham France recommendations

Competitiveness

» Ensure access to decarbonized, affordable, and competitive energy

 Facilitate businesses' adaptation to environmental requirements

» Accelerate the ecological transition of the economic environment through enhanced
business support

X #AmChamBainBarometer
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AmCham France recommendations

Innovation

 Strengthen financing and investment in innovation
» Create innovation hubs and dynamic ecosystems

» Work towards a European strategy to reinforce alliances with other European hubs

X #AmChamBainBarometer
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Study Marc-André Kamel, Partner Study Eglé de Richemont, Managing Director
PN +33 1 44 55 75 69 D g +33156 434561
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Press Bain & Company

+33144557575

E| marketing.paris@bain.com
The Arcane

+33153707470
bain@thearcane.fr
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