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Emerging economies have so far shown resilience in the face of the energy crisis

« Emerging economies have so far withstood the energy shock caused by the conflict in the Middle East better than expected.
« The surge in oil, gas and energy-related input prices was rapid, but less inflationary than in 2022.

« While monetary policy easing cycles have been interrupted in many countries, most central banks have been able to keep their
policy rates unchanged since last February.

« Emerging financial markets have not faced a widespread loss of confidence, while macroeconomic buffers are stronger than in the
summer of 2022, helping to absorb the rise in energy costs.

* In Asia, the region most dependent on hydrocarbons from Gulf countries, the authorities have acted swiftly to Limit the risks of
shortages by diversifying supply sources, mobilizing reserves and adjusting demand.

* Most importantly, Asian countries that export tech goods have benefited significantly from the rise in artificial intelligence.
Investment in Al infrastructure and global demand for chips and other electronic goods have bolstered economic growth and the
external accounts of several emerging economies, sometimes offsetting the negative impact of the energy shock.

« In the short term, the average growth rate of emerging economies is expected to slow only moderately. In our baseline scenario,
we project an average real GDP growth of just under 4% in 2026, after 4.5% in 2025.

« However, risks remain high, including persistent inflation, expected hikes in US Fed rates, geopolitical tensions, volatility in
commodity prices and the risk of a correction in the tech cycle.

For more information, please refer to our publication:
EcoPerspectives - Emerging Economies | 3rd quarter of 2026, as of July 13, 2026— Economic Research — BNP _Paribas
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Emerging economies: Manageable consequences of the energy shock

Energy prices eased in June, but the oil shock is not over

Inflation pressures have increased ...

... but are still moderate

350 5019/07 = 100 Oil (Brent) 2500
= === Urea (CBOT)
300
Gas (TTF), rhs A 2000
250 ,l‘
K
[}
200 " 1 1500
A ’
\ YA A
N \
e \’\‘ AN SOV 1000
LT
-
100
500
50
0 0

2020 2021 2022 2023 2024 2025 2026
Source: Bloomberg, BNP Paribas

Monetary tightening Is not widespread so far
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Bank credit growth still accelerating in Asia (excl. China)
and Central Europe, slowing in Latam and Tirkiye
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EM currency depreciations remained manageable during
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Oil & gas trade balance % of GDP

Emerging economies: Manageable consequences of the energy shock

The impact on trade and current account balances

The Asian region is highly exposed to the energy shock Producers of tech goods enjoy strong export growth depends on the country's position in the value chain
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-Emerging Asia: light green (India, Indonesia, Malaysia, Philippines, Thailand, Vietnam)
-Advanced Asia: dark green (HK, Singapore, South Korea, Taiwan)

-Central Europe (orange): Bulgaria, Czech Rep., Hungary, Poland, Romania, Slovakia
-Latin America (blue): Argentina, Brazil, Chile, Colombia, Mexico, Peru

-Middle East & Africa (black)

Source: ITC, IMF, BNP Paribas
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Asia - China & South Korea: Activity supported by the rise in global demand for Al goods

China: Economic growth projected to slow moderately in

2026-2027, inflation to recover slightly

China: External trade impacted by energy shock and global
surge in Al investment

China: Higher CPI inflation mostly due to increase in
commodity prices

02 2023 2024 225 2026 2027e
Real GDP growth, % 31 54 50 50 4.6 45
Inflaion, CP, year average, % 200 02 02 00 13 16
Oficial budget balance / GDP, % 27 38 300 40 40 40
Offcial general govermment debt / GDP, % 494 547 609 685 746 715
Current account balance / GDP, % 2.2 14 25 38 35 34
External debt/ GDP, % 134 134 125 M9 M7 M4
Forex reserves, USD bn 3307 3450 3456 3744 384 394
Forex reserves, in months of imports 125 130 125 136 134 132

Source: BNP Paribas

South Korea: Solid economic growth thanks to semiconductors
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South Korea: The rise in tech exports has offset the rise
in energy imports

yiy% yiy%

14 cpl 70
12 Core inflation 60
10 Producer prices 50

8 Vehicle fuel prices (rhs)

6

4

2

0

-2

-4

-6

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Source: NBS, BNP Paribas

South Korea: Real estate market remains tight in Seoul

202 2023 2024 2025 202%e 2027
Real GDP growth, % 26 14 20 1.0 31 2.2
Inflation, CPI, year average, % 5.1 6 23 20 26 23
Central gov.. balance / GDP, % 50 36 41 45 48 45
Gen. Gov. debt/ GDP, % (EU standards) 462 488 506 525 542 561
Current account balance / GDP, % 14 18 53 66 82 T4
Extemal debt/ GDP, % 6 395 IS5 45 J4 40
Forex reserves, USD bn 4183 4153 M08 4230 427 4180
Forex reserves, in months of imports 78 6.2 6.6 6.5 6.7 6.2

Source: BNP Paribas
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Asia - India & Indonesia: Inflation still limited but deteriorating external accounts

India: Economic growth projected to decelerate while

inflationary risks have increased India: Inflation still below 2022 level

India: FX reserves still comfortable

2 AB A4 w5 A%k e " Headline Cp —usobn
Real GDP growth, % (1) 76 12 14 11 61 68 N = === Producer price Uspon T TmOnns ofgoods and services Imports (RHS) - of imports
Inflation, CP, year average, % (1) 6.7 54 46 21 5.1 43 B o e = ?
General gov.. balance / GDP, % (1) 41 83 81 74 76 15 o0 .
Generalgov. debt/ GDP, % (1) 83 B4 M3 84 B3 826 0
Current account balance / GDP, % (1) 200 A7 06 07 A9 A8 ‘ 500 o
External debt / GDP, % (1) 186 168 198 204 200 198 5 > 450
Forex reserves (excl. gold), USD bn 498 5% 52 560 5% 545 -10 400 5
RS s T S . . U L O O S\ A v R
Forex reserves, in months of imports 67 75 68 67 62 63 & o & & P& P OO G S LA LA I
(1) Fiscal year from April 1st of year N o March 31st of year N+1 Source: BNP Paribas Source: RBI, BNP Paribas Source: RBI, BNP Paribas
Indonesia: Solid econg:rfliLcitgzﬂ\;)v:)th:ut rising risk of fiscal Indonesia: Inflationary pressures are limited so far Indonesia: External accounts have deteriorated
AR AR W4 WE M W e — Securies held by foreig mestrs
Real GDP growth (%) 53 50 50 51 50 52 7 Headline inflation ——— Core inflation 160 = = = = FXreserves (RHS) 115
ifaton (CP, year average, %) M37 23 19 35 32 2 s\ T T Producerprices ! 140 o
Gen. Gov. belance | GDP (%) 24 AT 28 29 40 A0 ) Eg s
Gen. Gov. debt/ GDP (%) 07 02 N4 45 06 409 s . -
Current account balance / GDP (%) 02 06 01 A2 07 2 60 .
Extemal debt/ GDP (%) 04 298 296 209 300 N4 ! 0
Forex reserves (USD br) o013 M0 1B 13 10 o 20 %
FOfeX reserves, in mOth Of impOnS 55 60 61 56 50 53 7101/2023 07/2023 012024 07/2024  01/2025  07/2025  01/2026 001)2023 07}2023 01)2024 07)2024 01}2025 07}2025 01}2026 %
Source: BNP Paribas Source: Bl, BNP Paribas Source: B, BNP Paribas
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Emerging Europe - Turkiye: Coping with headwinds once again

Turkiye: The growth slowdown will help Limit inflation and Turkiye: Activity has decelerated Turkiye: Inflation pressures remain moderate
external account imbalances

2022 2023 2024 2025 20268 2027 180 yolume indexes 2019=100 30" monthly changes in %

Real GDP growh, % 54 50 33 36 31 35 > Core CP

infaon, CP) year average, n3 B B M9 0T 28 zz N —— CPlenergy

Central gov. balance / GDP, % 09 51 47 29 38 35 o 10

Gen. Gov. debt/ GDP, % (EU standards) 263 249 208 N7 24 083 110 >

Current account balance / GDP, % 50 37 40 49 22 22 :

Extemal debt/ GDP, % 49 79 B BT B2 HB6 % I’:]e:li i::l g 10

Forex reserves, USD bn 82.9 927 90.9 7.0 89.8 098.3 %0 g;:rr:’siz;ic;illr:jzzct)i(:\:‘ction 15

Forex reserves, in months of imports 26 29 30 23 25 26 70 -20

2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
Source: BNP Paribas Source: TurkStat Source: TurkStat, BNP Paribas
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Emerging Europe - Poland & Romania: Uneven growth, fiscal consolidation is a priority

Poland: Robust grow”%liscc‘;’:tggf‘ii?ti”ﬂation but elevated Poland: Economic activity is holding up well Poland: Inflation is contained
02 2023 2024 2% 02 202 140 60 yivs
01/01/2020=100 Retail sales Industrial production i — CPI
Real GDP growth, % 56 02 31 ¥ 32 1w 50 i
Foo
Infaton, CPY, year average, % W4 14 38 38 30 27 0

Fuel and Lubricants for

Gen. Gov. balance / GDP, % 34 52 64 73 66 Hg 'O zz personal transport
Gen. Gov. debt/ GP, % 88 495 B8 87 616 69 10
Curtentaccount balance | GOP, % 23 15 03 49 6 A5 0
External debt/ GDP, % 53 498 516 502 411 442 jz :zz
Forex reserves, EUR bn 1965 154 242 2310 2620 50 .
Forex reserves, in momhs Of impons 52 61 73 74 81 81 2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
Source: BNP Paribas Source: Eurostat, BNP Paribas Source: Statistics Poland, BNP Paribas
Romania: Soft patch with persistent twin deficits Romania: Inflation is driven by energy and services Romania: A moderate energy trade deficit
02 2023 2024 2025 2026 2027 o o cop
Real GOP growth, % 4223 09 0T 01 26 — 0o —_—
Inflaion, CP, year average, % 187 105 56 73 79 46 “ FYL - 0,5
General gov.. balance / GDP (%) 45 66 93 79 65 6T * ‘ 1o
General gov. debt/ GOP (%) 81 493 w8 593 65 60 P N '
Current account balance / GDP, % 96 67 42 79 80 75 10— 7 — 5
External debt/ GDP, % 5.7 59 575 602 621 649 0 ; ) 7 L 2,0 Data from ITC Trade map in 2025 using
Forex resenves, EUR bn 23 60 05 70 &0 ©0 10 e s vy ralad
Forex reserves, in months of imports 53 6.9 Al 15 8.0 8.2 ‘202019 020 2021 202a 2023 2034 2095 2026 e Czech Rep. Hungary Paland Romania Slovakia
Source: BNP Paribas Source: National Institute of Statistics, BNPParibas Source: ITC, BNP Paribas
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Latin America - Mexico: USMCA uncertainty impacts investment prospects

Mexico: Economic growth still sluggish Mexico: Informal employment impacts consumption Mexico: Regionalisation of trade but not of supplies
202 2023 2024 2025 20%e 2027e % vy 35 USDbn,
7 e==Total employment products in HS chapters 84 and 85
Real GDP growth, % 9 32 15 05 11 20 6 ] ) . ) 30
== Salaried jobs registered with Social Security s |mports from China
Infiaon, CP!, year average, % 79 56 42 38 40 3T i 25 s |mports from Asia (excl. China)
Budget balance / GOP, % 43 33 39 38 38 s 2 Exports to the US
Public debt/ GDP, % 469 465 491 5 51 540 2 .
Current account balance / GDP, % 42 03 09 04 06 05 !
0 ¢ " T 10
External debt/ GDP, % 419 B3I M0 R0 BO 31 4 \/
Forex reserves, USD bn 1940 2070 210 2300 2450 2580 2 ’
n 3 -3
Forex reserves, in months of imports 48 41 43 45 42 4.1 2022 2023 2024 2025 2026 0 2022 2023 2024 2025 2026
Source: BNP Paribas Source: INEGI, ENOE, BNP Paribas Source: Comtrade, BNP Paribas
BNP PARIBAS The bank for a changing world ECONOMIC RESEARCH | 9
>




Latin America - Brazil & Colombia: Oil bonanza fails to prevent fiscal deterioration

Brazil: Resilient growth meets sticky inflation and fiscal strain

Brazil: Lula widens lead over Flavio Bolsonaro

Brazil's public debt ratio: an upward trend difficult to curb

2022 2023 2024 2025¢ 2026e 2027e
Real GDP growth, % 31 32 36 23 23 14
Inflation, CP!, year average, % 9.3 46 44 5.0 47 51
Public sector fiscal balance / GDP, % 46 48 85 83 88 86
Gross public debt/ GDP, % 7 74 n 79 82 86
Current account balance / GDP, % 29 42 30 29 23 25
Extemal debt/ GDP, % 35 3 3 35 3 B
Forex reserves, USD bn 243 9 B W 2
Forex reserves, in months of imports 11 13 10 11 11 12
Source: BNP Paribas
Colombia: Growth to decelerate in 2026 before picking up in
2027, inflation to stay above BanRep's target
02 2023 2024 2025 2026e 2027e
Real GDP growth, % 1308 15 26 20 27
Infation, CPI, year average, % 102 18 66 5.1 62 55
Central govemement balance / GDP (%) 53 42 67 64 65 b4
Central govemment debt / GDP (%) 53 545 597 644 668 684
Current account balance / GDP (%) 40 23 AT 24 21 23
External debt/ GDP (%) 52 596 56 531 53 556
Forex reserves, USD bn 53 596 625 644 668 672
Forex reserves, in months of imports 7.1 9.3 95 9.2 9.3 9.3

Source: BNP Paribas

Voter intentions in a runoff scenario

50% 50% % of GDP - 12M rolling sum Fiscal metrics % of GDP - 12M rolling sum
45% Lula 45% 4 90
40% 40% 2 80
35% . 35% 0 70
30% Flavio Bolsonaro g4, 5 60
25% 25% 4
20% 20% 50
Blank / null / won't vote -6
15% 1% g 40
10% ! W06 4, Interest Balance 30
5% Undecided 5% 12 @ Primary Fiscal Balance 20
0% 0% Headline Fiscal Balance 10
Qaqj) Qr{') J‘f) Aﬂ(:) C{{? Q{,Lh @”g) J@ Jfo ‘\:{o (\ﬂ%’ \ﬂ‘;o j: Gross Debt - General Government (rhs) 0
@ ¥ F @ @ W R W@ Y 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026
Source: Genial/Quaest survey (July 2026), Bloomberg Source: National Treasury, BNP Paribas
Colombia: Central government deficit remains Colombia: Markets have reacted positively to the
substantial election of Abelardo de la Espriella
9% o, GDP % GDP  66% 15 ” Average yield on 10-year treasury bonds cop 4600
d ——— USD/COP (rhs)
8% 64%
4400
7% 62% 14
6% 60% 4200
5% 58% 4000
. ) 13
4% 56% 3800
3% 54%
1 3600
2% = Central government deficit (4qrs) 52%
1% == Central government debt (rhs) 50% 2400
0% 48% 11 3200
2022 2023 2024 2025 2026 01/2025  04/2025  07/2025 10/2025 01/2026  04/2026

Source: DANE, BNP Paribas

Source: BanRep, BNP Paribas

BNP PARIBAS

The bank for a changing world

ECONOMIC RESEARCH |

10



Middle East -Egypt slightly affected by the oil shock vs. Saudi Arabia hit hard by the conflict

Egypt: Macroeconomic improvement Is not derailed

Egypt: Economic recovery still on track

Egypt: Growing dependence on LNG imports

202 2028 2024 202% 202 202l so yy% Real GDP growth (rhs) YIy% 10 g bem Natoral gas production
Real GDP growth (%) 6.7 38 24 44 47 47 ——— Urban inflation 9 ; ——— Imports of LNG
Infation, CPI, year average, % 85 240 386 20 132 123 “0 j 6 Imports of piped gas
Gen. Gov. balance / GDP (%) 58 67 33 65 93 641 30 5 5
Gen. Gov. debt/ GDP (%) 89 96 91 87 81 72 5 4
Current account balance / GDP (%) 35 42 54 420 36 29 % g 3
External debt/ GDP (%) 3 42 40 44 42 40 10 2 2
Forex reserves (USD bn) 35 N8 43 453 413 495 . ; ; j, J\—\A
Forex reserves, in months of imports 37 47 6.0 5.1 5.0 5.3 § 8 & ¥ % 28 & 8 82 8 4 = 8 8§ = 2 = 3 = 9 s
Fiscal year from July 1stof year n-1 to June 30 of year n 5 &8 5 & 5 & 5 &8 5 &8 § 3 5§ 3 5 3 § 3 5 3 5
Source: BNP Paribas Source: IMF, BNP Paribas Source: BNP Paribas
Saudi Arabia: Hit by a severe growth shock Saudi Arabia’s oll exports: falling in volume, surging in value Saudi Arabia: Fiscal deficit reaching a record high
202 2023 2024 202% 2026 2027e Miltions of b/d s Crude oil usD bn O revenue s Non ol revenue USD bn
Real GOP gov 4 0 0 % T T T 12 I :Eiggretdrggg%ljtgtiRHs) 35 1(;2 mmmm Expenditure e Budget balance 30
Infiaion, CP!, year average, % 25 23 11200 22 2 * 60 2
Gen. Gov. balance | GDP (%) 22 A48 25 68 51 43 oo | I | 10
Gen. Gov.. debt/ GDP (%) 2 B0 259 MU H9  3B0 2 0 = 0
Curent account balance | GDP (%) 1 21 A3 26 A8 - Lo / \| 10
External debt/ GDP (%) 2 46 05 ¥5 B 404 10 -60 20
Forex reserves (USD bn) VO A T 1 * 0
Forex TEEaIER, in months of impOﬂS 214 7.2 155 154 195 149 2020 2021 2022 2023 2024 2025 2026 0 0 2020 2021 2022 2023 2024 2025 2026 “

Source: BNP Paribas

Source: GASTAT, Jodi, BNP Paribas

Source: MOF, BNP Paribas

BNP PARIBAS

The bank for a changing world

ECONOMIC RESEARCH |

11



Economic Research

ECOINSIGHT

Structural or thematic topics

ECOPERSPECTIVES

Analyses and forecasts with a focus on developed and emerging
economies.

ECOFLASH

Data releases, major ecanomic events

ECOWEEK

Recent economic and policy developments, data comments, economic
calendar, forecasts

ECOCHARTS

Easy-to-read menthly overview of inflation dynamics

ECOATLAS

The key ecenomic figures for France and major European economies

CHART OF THE WEEK

A weekly chart highlighting points of interest in the world economy

ECOTV

‘What is the key event of the manth?
You will find the answer in our economy broadcast.

MACROWAVES

Qur economic podcast

Subseribe to our publications:

ECONOMIC RESEARCH

The information and apinions contained in this docement have been obtained from, or are based
an, public sources beliewed to be reliable, but there is no guarantee of the accuracy, comple-
reness or fitness for any particular purpose of such infarmation and sech information may not
have been independently werified by BNFF or by any person. Mane of BNFE amy of its subsidiary
undertakings or affiliates or its members, directors, officers, agents or employees accepts any
responsibility or Lability whatsoewer or makes any representation or warranty, express or im-
plied, as to the accuracy and completeness of the information or any opinions based thereon
and contained in this document and it should net be relied upon as such. This decument does
mot constitute research, as defined vnder MIFID I, or form any part of any offer to sell or issue
and is mot a solicitation of any offer to perchase any financial instrument, nor shall it or any
part of it nor the fact of its distribution form the basis of, or be relied on, in connection with
any combract or investment decigion. Information and opinions contained in this document are
published for the information of recipients, but are not 1o be relied upon as autharitative or
taken in substitution for the exercise of judgment by any recipient, are subject to change without
motice. In providing this docwment, BNPF does not offer inwestment, financial, legal, tax or any
other twpe of advice to, nor has any fideciary duties towards, recipients. Any reference to past
performance is not indicative of future performance, which may be better or worse than prior
results. Any hypothetical, past performance simulations are the result of estimates made
BMPE as of a given moment, on the basis of parameters, market conditions, and historical data
zelected by BMPE and should not be used as guidance, in any way, of future performance. To
the fullest extent permitted by law, no BMNPF group company accepts amy liability whatsoewver
(imcluding in negligence) for any direct or consequential loss arising from any use of or reliance
on material contained in this document even when advized of the possibility of such losses all
estimates and cpinions included in this document are made as of the date of this docwment. Un-
less otherwise indicated in this document there is no intention to update this document. BMPP
may make a market in, or may, as principal or agent, buy or sell securities of any iISSUer or person
mentioned in this document or derbvatives thereon. Prices, yields and other similar information
included in this docement are included for information purposes however numerous factors will
affect market pricing at any particular time, such information may be subject to rapid change
and there is no certainty that transactions could be executed at any specified price. BNPP may
have a financial interest in any issver or person mentioned in this document, including a lung
or short position in cheir secorities and/ar options, futures or other derivative INstruments Hase
thereon, or vice versa. BMPE including its officers and employees may serve or have served as
an officer, director or in an advisory capacity for any person mentioned in this docoment. BNFR
miay, from time to time, solicit, perform or have performed investment banking. underwriting
or other services (including acting as adviser, manager, underwriter or lender) within the last
12 months for any person referred to in this document. BNPP may be a party to an agreement
with any person relating to the production of this document. BNPF may to the extent permitted
by law, hawe acted vpon or used the information contaimed herein ar in the document, or the
analysis on which it was based, before the document was published. BNPP may receive or
intend to seek compensation for investment banking services inm the next three months from or
in relation to any person mentioned in this document. Any persaon mentioned in this document
miay have been provided with relevant sections of this dooument prior to its publication in order
o verify its factual accuracy

This document was prodeced by a BMPF grovp company. This document is for the use of in-
rended recipients and may not be reproduced (in whole or in part) or delivered or transmitted
o any other person without the prior written consent of BMPR By accepting or accessing this
document you agree to this

BMP Paribas is a société anonyme incorporated in France, licensed and supervised as a credit
institution by the Evropean Central Bank (ECB} and as an investment services provider by the
Autorivd de contrdle prudentiel et de résolution (&CPR) and Autorité des marches financiers
(AMF), and having its registered office at 18, boulewvard des Italiens, 75008 Paris, France

Some ar all of the infermation contained in this document may already have been published on
hittps:Aglobalmarkets bnpparibas. com.

For country-specific disclaimers (United States, Canada, United Kingdom, Germany, Belgium,
Irelamd, Italy, Metherlands, Portugal, Spain, Swirzerland, Brazil, Turkey, |srael, Bahrain, uch
Africa, Australia, China, Hong Kong. India, Indonesia, Japan, Malaysia, Singapore, South Korea,
Taiwan, Thailand, Wietnam) please type the following URL 1o access the applicable legal notices:
https:églobalmarkeis bnpparibas. comégmshomesMarkets_360_Country_Specific_Motices pdf

& BMP Paribas (2026). All rights reserved.

BNP PARIBAS

The bank for a changing world

ECONOMIC RESEARCH| 12



	Slide1
	        Emerging economies have so far shown resilience in the face of the energy crisis
	Emerging economies: Manageable consequences of the energy shock
	Emerging economies: Manageable consequences of the energy shock
	Asia – China & South Korea: Activity supported by the rise in global demand for AI goods
	Asia – India & Indonesia: Inflation still limited but deteriorating external accounts
	Emerging Europe – Türkiye: Coping with headwinds once again 
	Emerging Europe – Poland & Romania: Uneven growth, fiscal consolidation is a priority
	Latin America – Mexico: USMCA uncertainty impacts investment prospects
	Latin America – Brazil & Colombia: Oil bonanza fails to prevent fiscal deterioration  
	Middle East –Egypt slightly affected by the oil shock vs. Saudi Arabia hit hard by the conflict
	Economic Research

