Paris, le 29 novembre 2021
TOKYO INTERNATIONAL FINANCIAL FORUM 2021
Opening speech

Dear Mister Villeroy de Galhau,
Dear Mister Kuroda,
Ladies and gentlemen,

I would first like to very warmly thank all the participants. There are probably well over one
thousand all over the world, mainly in France and in Japan, attending the 2021 edition of our
Tokyo International Financial Forum.
Of course, please let me deeply thank Haruhiko Kuroda and François Villeroy de Galhau, the
Governors of the Bank of Japan and the Banque de France we shall be hearing this morning.

I wish to convey two key messages today.
First of all, I think that it is essential to fortify international relationships between France
and Japan, underlining how the Paris financial center has deeply changed in recent years to
become the undeniable leader in the European Union.
To begin with, in facing up to the health crisis, both Europe and Japan have shown some
great economic resilience, by rolling out very unusual policy measures. For example, the
European authorities have launched huge stimulus packages in the monetary area to make
bank loans much cheaper. On the fiscal side, in addition to massive support and incentives
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measures decided by French authorities, representing more than 100 bn euros since 2020, a
historical Green Deal has been voted at the EU level: adding the Next Generation EU plan
(worth 750 bn euros) and the multiannual budget for 2021-2017 accepted by the European
Parliament, the fiscal boost in Europe is absolutely unprecedented, exceeding 2 trillion euros
over the years to come. Of course, this package will strongly boost the issuance of green bonds
and sustain the long-term potential economic growth on the continent.
In France as in Japan, the finance industry has played its part in decisively supporting the
economy. Regarding our continent, owing to the measures it has developed, Europe will have
registered a sharp economic acceleration in the activity this year: the IMF now expects the
GDP growth rate in France to more than double Germany’s in 2021 (with 6.3% vs 3.1%), even
exceeding the US figure (6.0%), which should offer many opportunities for investors to come
in France.
Secondly, the Paris Financial Centre is entering a new, exciting phase, with the acceleration
of its 2030 strategy, the development of new businesses by international players who have
chosen France to make their post-Brexit move and the very sharp ramp-up of IPOs and new
stock issuances.
More specifically:
-

Paris new ranks first in Europe in terms of stock exchange thanks to Euronext Paris,
with the capitalization of Euronext group exceeding London Stock Exchange one’s;

-

Similarly, Paris is now the European leader regarding the pool of investors located in
France, via global companies in the banking, insurance and asset management industry;

-

Third, large corporates, especially from the US and the UK, have chosen Paris to be
located in order to better meet their clients’ needs, also benefiting from high-quality
infrastructures and human capital.
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So, all in all, Paris has been increasing its attractiveness for investors, by capitalizing on three
key strengths which have been internationally recognized for several years: Tech, sustainable
finance and infrastructure.
* *
*
The European rebound we are experiencing, the vitality of which is demonstrated in
concrete terms by clients, is by no means the result of pure chance: actually, in order to
mitigate the human, economic and social toll of the health crisis, all the regions of the world
have taken unprecedented tax and monetary measures.
The support afforded by public policy to the acceleration of economic recovery is not likely to
go away overnight. The OECD forecasts that the global fiscal deficit will exceed 10% of GDP in
2021, and it may be close to 6% of GDP in 2022, which keeps very large under historical metrics.
This means the rebound may well remain very encouraging, assuming of course the pandemic
developments will not lead to new lockdowns.
That is why it is essential for all countries to sustain the reforms that need to be implemented
to increase the resilience of the economy: they have dampened the shocks of the crisis and
they are shaping a better future.
Moreover, it is important to underscore the fact that the finance industry has been a driving
force in supporting the Main Street economy and helping investments resume, while
preserving human capital and jobs in companies.
For Europe and probably Japan, regulation must more than ever contribute to sustaining the
competitiveness of the finance industry: this is precisely the core message we propose to the
French authorities, as France will be in charge of the Presidency of the Council of the European
Union from end January to end June 2022.
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*
*

*

My second message has to do with the need to bolster the economic recovery by making
the most of the three drivers which we consider as essential in the strategy of the Paris
marketplace: Techs, sustainable finance and infrastructure.
Many people are wondering whether we are entering a phase of "secular stagnation". In order
to avert this risk, we must cast our efforts on innovation and productivity, which are essential
relays - they must pick up where capital and labor leave off.
Well before the financial crisis of 2008-2009, the Paris marketplace spared no effort to
welcome techs and to help them thrive. In 2008, Paris EUROPLACE created Finance
Innovation, to identify and support French Techs. At present, and in the wake of the reforms
that have encouraged entrepreneurship and alleviated taxes, Paris offers with Techs a widely
recognized know-how and a breeding ground for entrepreneurs. We do hope they will
eventually give rise to large global companies.
The Paris Financial Centre offers international investors a critical mass of reputable, global
players and operators in every field of the finance industry. While trading platforms and
investment funds have set up their business in Paris, the number of IPOs has been increasing,
including SPACs, and the liquidity of the Paris marketplace is increasingly recognized. All this
clearly demonstrates that our strategy has been rewarding, not to mention the fact that
French people have been investing in technology stocks with greater and greater enthusiasm
since 2020.
Further moves designed to make Paris even more attractive for IPOs will mainly focus on
the development of equity - especially for fast-growing companies – in the context of
growing private debt, and on the need to maintain our ambition on climate change.
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Indeed, our second priority is sustainable finance, based on the fact that the Paris Financial
Centre has been held in particularly high esteem since the Paris Accords in 2015.
Paris EUROPLACE launched Climate Finance Day in 2015, as COP21 was being held in Paris. It
also launched Finance for Tomorrow in 2017 to accelerate the actions of the Paris marketplace
in this field, in addition to the work undertaken by our Investors’ and Corporate Issuers’
Committees to hold deeper exchanges in this area and produce consensual proposals,
including on ESG data or taxonomy.
Also:
-

the Paris Financial Centre is a global leader when it comes to green, social and
sustainable bonds, with around 200 bn USD issued in 2020.

-

Furthermore, at the end of 2020, 31% of French assets under management were ESG
compliant, vs. 24% in Europe.

-

Coal now represents less than 0.5% of the assets of the portfolios held by insurance
companies.

-

And finally, Paris is the only Financial Centre in the world that has created an
Observatory that examines the commitments made by each and every organization to
move away from fossile energy. This is also done by our branch Finance for Tomorrow.

On the whole, environmental, social and governance criteria call for a stronger dialogue,
which we are developing amongst investors and issuers in order to help set up the transition
that is absolutely necessary in order to achieve the goals of carbon neutrality in 2050.
We have ongoing relations with public authorities, particularly the European Commission, to
ensure that taxonomy does not merely consist in banning certain activities but that it
recognizes the indispensable principle of transition, in order to support investors and help
countries and their corporations pursue and achieve their carbon neutrality ambitions.
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Last, concerning infrastructure projects, French players have a well-known historical
experience in many sectors, including airports, transports, telecommunication, water and
waste management. Many very large companies based in France are global leaders to
simultaneously design, build and manage when necessary, such big works in both advanced
and emerging economies. Importantly, their experience enables French companies to propose
digital and innovative projects in these areas, as infrastructure has become the crossroad for
exploring technological frontiers and implementing sustainable financial tools.
*
In conclusion, I would like to once again say that the current recovery, which offers a myriad
of opportunities for the finance industry as it supports businesses and the economy, also
requires that investors demonstrate a great deal of lucidity and coordination, between
France, Japan and many other partners. Many technological and environmental challenges
have yet to be addressed. The best way to achieve these challenges is to fortify exchanges
between countries. That is precisely what the Paris Financial Centre shall continue to offer and
facilitate in the interest of corporations, the authorities and all the stakeholders.
*
Thank you for your attention.
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