
Europe | April 10, 2022

Antonio Barroso
Deputy Director of Research
+44 20 7186 8895
antonio.barroso@teneo.com

© 2022 Teneo. All rights reserved. This material was produced by Teneo for use solely by the recipient. This communication is intended as general background
research and is not intended to constitute advice on any particular commercial investment or trade matter or issue and should not be relied upon for such
purposes. The views expressed here represent opinions as of this date and are subject to change without notice. The information has been obtained from
sources believed to be reliable but no guarantees can be given as to its accuracy, completeness or reliability. No part of this publication may be reproduced,
stored in a retrieval system, or transmitted in any form or by any means, electronic or otherwise, without the prior consent of Teneo.

FRANCE: A tight race ahead between Macron and Le Pen
According to all available estimates, incumbent president Emmanuel Macron (around 27% of votes) and radical right
candidate Marine Le Pen (around 23%) will fight it off in the second round of the presidential election on 24 April. Macron is
still likely to prevail in the runoff, but the race is expected to be considerably tight, with polls published tonight putting Le Pen
at 46-49%. Below we summarize the main signposts to watch in the next two weeks regarding the potential risk of a Le Pen
victory:

The behavior of Melenchon’s (and Pecresse’s) voters: the radical left candidate posted a better result than expected in
the first round (around 21-22% of votes) but failed again to make the runoff. However, unlike in 2017, he has emphatically
told his voters tonight not to support Le Pen in the second round. It is unclear whether his words will make a difference for
the broadly 25-30% of his electorate planning to vote for Le Pen in the second round and the around 36-44% who say they
will stay home. Moreover, center-right candidate Valerie Pecresse (around 4-5%) has also openly supported Macron, but
around 35% of her supporters declare they might vote for Le Pen on 24 April.

The ongoing discord within the far right: Eric Zemmour (estimated at 7%) has called his voters to support Le Pen against
Macron. However, some of his closest supporters (such as Le Pen’s niece Marion Marechal) have been vocal tonight about
the fact that there are substantial differences between the programs of both candidates. The challenge for Le Pen is not that
Zemmour’s voters might decide to back Macron but that a sizable proportion of the voters of the far-right polemist might opt
for staying at home on Election Day.

The debate: as previously explained, both candidates will face each other in a televised debate that will take place on 20
April at 9pm local time. While debates rarely lead to large swings in electoral support, they can create some momentum in
favor of the candidates, which might be precious in the context of a tight race. Moreover, the lack of a real campaign due to
the Ukraine war could magnify the importance of such an event.

Client Portal >>

https://teneointel.bluematrix.com/sellside/EmailDocViewer?encrypt=46f8198a-460d-45d7-a1a7-6bbbfd0d481d&mime=pdf&co=teneointel&id=antonio.barroso@teneo.com&source=libraryView&htmlToPdf=true
https://teneo-research.bluematrix.com/client/library.jsp

