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EDITORIAL

FED: POWELL'S LEGACY SHOULD ENDURE

JEROME POWELL'S LEGACY: A DATA-DEPENDENT FED UNTIL THE END

J. Powell's term as Fed chair will end in May 2026. His leadership, which
began in 2018, has been centred on maintaining the central bank's
non-partisan nature, adopting a data-driven, economically informed
and responsive approach to carrying out its duties, while striving for
consensus. The December 9-10 FOMC meeting is expected to adhere
to this trajectory, continuing the rebalancing of monetary policy that
J. Powell indicated in Jackson Hole, prompted by the increased down-
side risks to employment that became increasingly evident over the
summer. As the outlook on this front has not materially changed since
then, a further cut (-25bp) is expected at the forthcoming meeting, in
line with those made in September and October 2025, bringing the Fed
Funds target to 3.5% - 3.75%.

In 2025, there has been a reallocation of risks around the Fed's dual
mandate, which supports the case for monetary easing, while the full
impact of trade and immigration policies on employment and inflation
have likely not yet materialised. The decline in job growth is stark (non-
farm payrolls averaged +59k in the six months to September 2025,
compared with +133k a year earlier) and has been compounded by a
substantial downward revision to total payroll employment from April
2024 to March 2025 (-911k in the preliminary estimate). At the same
time, inflation has been rising since April 2025 (+0.7pp to +3.0% y/y in
September), although the impact of tariffs appears to be more mode-
rate than initially feared. This is also offset by the disinflationary effect
of a less tight labour market. Therefore, the decision to lower the Fed
Funds target is based on a solid macroeconomic rationale, even if it
also appears timely given the prevailing political pressures. However,
the Fed's reaction function is clearly skewed towards employment, with
insurance or ‘risk management’ rate cuts, despite the labour market
not being all that far from full employment and inflationary pressures
persisting (Chart 1).

Consequently, we anticipate a final rate cut (-25 bp) in late Q1 2026,
which would adjust the target range to 3.25% - 3.50%. Looking ahead,
sustained growth momentum (around its potential rate) should re-
duce the likelihood of a further slowdown in employment and, as a
result, the case for further easing. J. Powell would then step down as
Fed Chair in May 2026, leaving monetary policy well positioned, from
the FOMC's perspective, to bring inflation back to target ‘without crea-
ting undue risks to the maximum employment objective’ (J. Williams,
New York Fed)*. The terminal rate would therefore stand slightly above
the FOMC's long-term estimate (+3.0% in the Q3 Summary of Economic
Projections). This indicates a moderately restrictive stance in the face
of persistent inflation, which would preserve leeway to react swiftly
if necessary to a more significant deterioration in the labour market.
However, our assessment of the neutral rate (+3.75% in nominal terms,
which is the midpoint of our range between 3.25% and 4.25%) makes
this an accommodative stance.

economic-research.bnpparibas.com

The context surrounding the December 9-10 FOMC meeting (BNP Paribas scenario: -25bp), which marks the final meeting
of 2025, serves as a prelude to the challenges that the Federal Reserve will face in 2026. The outlook for the dual mandate
calls for differing responses, and uncertainty prevails, fuelled by divisions among FOMC members that stand in contrast to
the institution's pro-consensus stance. In the coming year, a significant test awaits US monetary policy and its autonomy,
particularly with the succession of Chair Jerome Powell. However, the potential for an abrupt shift in US monetary policy
should not be overstated. The Fed's decisions are expected to continue to be driven by economic fundamentals.

FED: CONFLICTING SITUATIONS FOR THE DUAL MANDATE

15 -0.5
* o 04
1.0 _
0.3
forecasts 09
05 to
. ' -0.1
Calls for tightenin
0.0 for g i 0.0
0.1
-0.5 | Deviation from balance (pp) \ * 00
= CP|yly Calls for easing 02
10 l 0.3
: e Unemployment rate (rhs, 0.4
s inversted scale) 0‘5
01/24 07/24 01/25 07/25 01/26 07/26 01/27

Note: The curves and dots indicate the deviation (actual or forecast) of inflation
from its target and of the unemployment rate from the FOMC estimate of full
employment. A result in the upper part of the chart (inflation above target, unem-
ployment rate below full employment) suggests a situation calling for restrictive
policy, and vice versa.

CHART 1 SOURCE: BLS, BNP PARIBAS

DIVISIONS WITH NEW SIGNIFICANCE

A troubling development, especially given the mixed and incomplete
nature of the economic data that makes it difficult to interpret, is the
increasing discord among Fed members. This has manifested in various
ways: a fragmentation of rate projections in the Q3 Summary of Eco-
nomic Projections (SEP), dissenting votes among governors, opposing
votes (both for maintaining rates and for a larger cut in November), and
disagreements expressed in public speeches. The forthcoming meeting,
which will include the rate decision and the SEP, is likely to follow suit.
Furthermore, these divisions may deepen and intensify in the event of
internal pressure, for example from the incoming Fed chair, to imple-
ment further cut rates beyond Q1 2026. This would be detrimental to
the consensus-building approach that J. Powell has clearly strengthe-
ned. The changing likelihood of a rate cut at the upcoming meeting (Fed
Futures market, Chart 2) reflects the reduced predictability of monetary
policy in the current context. This situation has been exacerbated by
divisions, with the dovish stance of the governors counterbalancing the
hawkish stance of the regional Fed presidents. This could ultimately
undermine the institution's credibility and lead to more sudden market
reactions following decisions that are less thoroughly prepared.

1 John C. Williams, Navigating Unpredictable Terrain (Speech), Federal Reserve Bank of New York, 21 November 2025
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EDITORIAL 0

WHAT LIES AEAD: WILL A LOYALIST AT THE HELM OF THE FED STEER MONE- MPLIED PROBABILITY OF A CUT OF AT LEAST 25 BASIS POINTS
TARY POLICY AWAY FROM DATA-DRIVEN DECISIONS? AT THE DECEMBER FOMC MEETING

The identity of J. Powell's successor is expected to be revealed early 100 %
next year. President Trump has indicated that his selection has already

been made. The nominee will need to be confirmed by the Senate first 90

of all and appointed to the board in February. K. Hassett, the current 80
director of the National Economic Council (NEC), is the frontrunner: the 70
website Polymarket gives him a 78% chance of being selected. Since 80

his return to the White House, Donald Trump's public statements and
actions have demonstrated his intention to align monetary policy with
his administration's agenda, with the appointment of a 'loyalist’ figure
at its helm. However, this appointee will have to consider the potential 30

for negative reactions from the markets, especially the bond markets, 20

and will therefore need to be well received by them, which points to a 10

conventional choice. 0

The US president has made no secret of his wish to see a substantial 01/10 11/10 21/10 31/10 10/11 20/11 30/11  10/12
decrease in the Fed's policy rate. The primary goal is to alleviate the

interest burden on indebted economic agents, with the federal govern- — SOURCE: BLOOMBERG, BNP PARIBAS

ment being the most significant among them. Additionally, companies
that are investing in Al through extensive borrowing are also a target.
The aim is also to bolster the residential real estate market through
the knock-on effect on mortgage rates. Ultimately, a weaker US dollar,
made possible by lower interest rates, would enhance the competitive-

10-YEAR YIELD (TREASURY NOMINAL COUPON) - BREAKDOWN

6

w b

ness of US companies.
The implementation of rate cuts to serve this agenda, without being
warranted by economic conditions around the dual mandate, may be 5 e Yield (%)
endorsed by a politically biased FOMC chair wielding his influence.
unlikely that the new Chair will garner the necessary majorities for this

undertaking. This serves as a safeguard against political takeover and

suggests the continuation of framework-driven monetary policy. Ano-

ther protective element is embedded in the structure of the Fed and its 2

schedule. Nevertheless, it is important to acknowledge the associated

risks. Theoretically, no other governor's position is expected to become 1

vacant before September 2027 (P. Jefferson). However, J. Powell's choice

regarding his potential continuation on the board after the expiry of his 0

The Fed is also awaiting the Supreme Court (SCOTUS) ruling in Trump v.

Cook?, which will have far-reaching consequences. CHART 3 SOURCE: U.S. TREASURY, BNP PARIBAS
Beyond its independence, the effectiveness of monetary policy depends

on its credibility. The data can be interpreted in different ways, but deci-  ¢yepsely, a clear deviation from the objective of price stability would
sions cannot entirely dismiss them. Neither the Fed nor the administra-  pe pgystainable, counterproductive in relation to the goals being pur-
tion has any interest in seeing inflation expectations rise, while a rela- sued, and generally at odds with the intentions of the current FOMC
tive loss of market confidence could be even more evident in long-term  empers. The Fed will probably have to continue enduring the challen-
yields - which are already facing a degree of scepticism about public  oq \yhich are an opportunity for it to bolster its resilience and promi-
the 10-year yield, which is the benchmark and which Treasury Secre- nence.
tary S. Bessent would like to see fall, is comprised of two elements: a
breakeven rate (associated with inflation expectations) and a real rate Anis Bensaidani
(Chart 3). Should the Fed adopt a more lenient approach to inflation,
the outcome could be doubly detrimental: the breakeven rate would
increase, while rate cuts would not necessarily translate to long-term
rates. Ultimately, a somewhat dovish approach with regard to funda-
mentals seems acceptable, and even relatively advantageous given its

However, rate decisions are the outcome of a committee vote, and it is

term as chair (his term as governor runs until 2028) remains undecided. 01/23 07/23 01/24 07/24 01/25 07/25
debt dynamics - as well as in stock market valuations. For example,

potential to boost economic growth and asset valuations.

2 A ruling in favour of the administration would enshrine extensive discretionary power for the President of the United States regarding the composition of the Fed's
Board. Conversely, the SCOTUS's overturning of the Governor's dismissal would serve as a positive signal for the operational independence of the central bank.
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ADVANCED ECONOMIES

UNITED STATES

United States: Mixed signals continue between economic activity and
employment. In November, private payroll fell by 31,000 according to
the ADP survey ( the third month of contraction in four), which was the
worst result since March 2023. The "Employment" component of the ISM
survey echoed this (-2.0 points to 44 for manufacturing, +0.3 points to
48.9, i.e. contraction zone for services). However, it is positive in terms of
activity, for manufacturing production (51.4, +3.2 pp) and services (54.5,
+0.2 pp). At the aggregate level, the indices moved moderately (-0.5 pp
to 48.2 for manufacturing, +0.2 pp to 52.6 for non-manufacturing).

Less concern about prices. At the same time, the ISM suggests
a slowdown in the rise in prices paid. September PCE inflation was in
line with CPI inflation, with +0.1 pp for headline inflation and -0.1 pp
for core inflation (+2.8% y/y for both), alongside a stable import price
index (excluding customs duties). In December, the University of Michi-
gan's consumer sentiment index erased much of the losses linked to the
November shutdown (+2.3 points to 53.3, vs. 53.6 in October), with a
decline in 1-year inflation expectations (-0.4 pp to 4.1%) and 5-10-year
inflation expectations (-0.2 pp to 3.4%), which reached their lowest level
since February 2025.

Coming up: FOMC meeting including the Summary of Economic Pro-
Jections(Wednesday), NFIB small business optimism for November and
JOLTS survey of job vacancies for September (Tuesday).

EUROZONE / EUROPEAN UNION
EUROPEAN UNION
Two structural advances:

- Adoption of the RESourceEU plan aimed at reducing the EU's depen-
dence on critical materials. EUR 3 billion will be deployed for invest-
ment projects in 2026, a joint purchasing centre for critical materials and
common storage capacities will be set up to improve European recycling
capacities.

- Savings and Investment Union (SIU): On 4 December the European
Commission presented a package of measures aimed at strengthening
the integration of EU financial markets. The aim is to enable key market
participants to operate more seamlessly across Member States. In par-
ticular, the Commission proposes to entrust the European Securities and
Markets Authority (ESMA) with the direct supervision of significant mar-
ket infrastructures and all crypto-asset service providers. This package
of measures must now be approved by the European Parliament and the
European Council.

EUROZONE

Growth revised upwards and slight rise in inflation. Q3 growth was
revised upwards (+0.1 pp to 0.3% g/q) thanks to revisions in Italy (+0.1%
g/q now) and Austria (+0.4% g/q). Domestic demand was solid (invest-
ment (contribution of 0.2 pp), public consumption (+0.1 pp) and pri-
vate consumption (+0.1 pp), inventories (+0.1 pp)), while the external
balance weighed (-0.2 pp). Retail sales were stable in October, as was
the unemployment rate (at 6.4% and 14.8% for under-25s). The com-
posite PMI for November was revised upwards (+0.3 points) to 52.8, its
highest level in two and a half years. The construction PMI rebounded
(+1.4 points to 45.4), supported by the new orders index (+2.3 points
to 46.1, the highest since February 2022). Harmonised inflation rose

slightly in November (+0.1 pp to 2.1% y/y), due to an increase in ser-
vices (+0.1 pp to 3.5%) and a less pronounced decline in energy prices
(+0.4 pp to -0.5%). Nevertheless, producer prices (excluding construc-
tion) fell further (-0.3 pp to -0.5% y/y).
- France: Improvement in business climate and goods exports. The
composite PMI expanded in November (50.4), for the first time in
15 months due to an upward revision of the services PMI from 50.8
to 51.4 (+3.4 points m/m, highest in 15 months), driven in November
by production and new orders. The manufacturing PMI was confirmed
at 47.8 (-1 point m/m), penalised by production and new domestic
orders, but supported by new export orders. Manufacturing produc-
tion stabilised at a good level in October (+1.5% y/y), still driven by
aeronautics, but penalised by the automotive sector. Exports of goods
continued to grow in October (EUR +3 billion y/y, particularly in aero-
nautics). The goods deficit fell from EUR 70 billion to EUR 63 billion
over 10 months, according to customs data. It stabilised according to
data from the Banque de France (different methodology), while the
surplus on services increased from EUR 46.5 billion to EUR 48 billion.
Car registrations stabilised in November, after an average gain of 2.1%
y/y in the previous three months. On the budget front, the National
Assembly adopted the revenue section of the social security budget,
paving the way for a vote on the entire text on 9 December, ahead of
the examination of the state budget.

- Germany: The recovery is confirmed. In October, industrial orders
rose by +1.5% m/m, driven by the domestic market (+9.9%), while
exports fell (-4.0%). The six-month moving average remained stable
but confirmed the relative state of forces: domestic momentum was
picking up, unlike external orders. The November services PM| was
revised upwards by 0.4 points to 53.1 (pulling the composite PMI up
to 52.4), but fell compared to October (54.6). The construction PMI
rebounded over one month (+2.4 points to 45.2). Coming up: October
industrial production (Monday), October trade balance (Tuesday).

- Italy: Private sector activity at its highest level in two and a half
years. The composite PMI reached 53.8 (+0.7 points m/m), supported
by services and manufacturing activity. Companies remained optimis-
tic about their future activity despite weak international demand. Re-
tail sales accelerated (+1.3% y/y; +0.8 pp m/m). Coming up. October
industrial production (Wednesday).

- Spain: Activity remains buoyant. The composite PMI slowed slightly
in November but remained high (-0.9 points m/m to 55.1). Activity
continued to grow in both services and manufacturing, albeit at a
slower pace than last month. However, companies remained optimis-
tic about their future activity.

JAPAN

Household confidence and bond yields on the rise. According to the Ca-
binet Office, household confidence reached a 2025 high in November
(37.5, +1.7 pts), with a general improvement across all four sub-compo-
nents. Following the announcement of an upcoming rate hike by the Bol,
the 10-year rate gained 14 bp over the week, bringing it to 1.94% for a
total increase of 85 bp since the beginning of the year.

UNITED KINGDOM

Activity deteriorated sharply in construction, with the PMI index plun-
ging to 39.4 in November (-4.7 points m/m), the sharpest decline in
new orders since May 2020. The slowdown in the property market also
continued, with prices rising by only 0.7% y/y (Halifax index). According
to the Decision Maker Panel, businesses' one-year inflation expectations
are stable at 3.4% in November. They forecast a slight decline in em-
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ployment (-0.2% year-on-year). Car sales fell by 1.6% y/y in November.
Atrade agreement with the United States confirms the exemption of Bri-
tish pharmaceutical products from customs duties, in exchange for a 25%
increase in the price of new American medicines in the United Kingdom.
Coming up: November retail sales (Tuesday), GDP, industrial production
and October trade balance (Friday).

The Bank of England has reduced what it considers to be the adequate
level of Tier 1 capital for British banks, bringing it down from 14% to
13% of risk-weighted assets (equivalent to a CET1 ratio of 11%). This
reduction, the first since 2015, comes as the seven largest banks have
passed their latest stress tests. The Bank will also work on encouraging
UK banks to reduce their capital buffers (capital in excess of regulatory
requirements) in order to increase their support for the economy.

EMERGING ECONOMIES

AFRICA & MIDDLE EAST

Sub-Saharan Africa: Towards robust economic growth in Q3. Year-on-
year (y/y) growth in Q3 accelerated in South Africa (+2%) and Angola
(+1.8%). It remained resilient in Nigeria (+4%). In South Africa, invest-
ment rebounded after two quarters of contraction but remained below
its Q4 2024 level. Activity in the oil sector slowed sharply to 5.8% y/y
(from 20.4% in Q2) in Nigeria while it contracted in Angola for the 4
consecutive quarter (-7.8% in Q3).

Saudi Arabia: 2026 budget, between ambition and caution. After slipping
to more than 5% of GDP this year, the budget deficit is forecast at 3.3% in
2026. While revenues are expected to rise by 5% thanks to strong econo-
mic momentum, most of the fiscal consolidation will result from spen-
ding cuts (-1.7%), particularly in public investment (-5.8%). This item re-
mains substantial (USD 43 billion), despite the unfavourable oil market.

ASIA

China: Merchandise exports rebounded in November after declining in
October. They returned to their average growth rate for the first nine
months of 2025 (up 5.9% y/y in current USD in November, after -1.1%
in October). Imports rose by +1.9% y/y and the monthly trade surplus
exceeded USD 110 billion once again. The contraction in exports to the
United States continued (-28.6% y/y), as the reduction in US tariffs on
Chinese goods since the end of October had no immediate effect on bila-
teral trade. China's exports to Japan (+4.3% y/y), Latin America (+14.9%)
and the European Union (+14.8%) rebounded after the deterioration in
October. Export growth to ASEAN countries remained solid (+8.2%, inclu-
ding Vietnam: +25.8%), but has been slowing gradually since September.

India: The rupee reached a low against the US dollar. It exceeded the
symbolic threshold of INR 90 to USD 1 and recorded the worst perfor-
mance among Asian currencies since the beginning of 2025 (-5.2%),
despite massive interventions by the Central Bank. Under pressure for
several months due to US tariffs, depreciation pressure worsened with
President Putin's visit to India, which could complicate ongoing trade
negotiations with the United States. The further cut in policy rates
(-25 bp in December, bringing the reduction to 125 bp since the start
of the year, one of the largest cuts alongside Indonesia), encouraged by
the slowdown in inflation (+0.3% y/y in October), is likely to increase
downward pressure on the rupee.

EMERGING EUROPE

Central Europe: GDP growth improved to 2.6% y/y in Q3, after 2.3% y/y
in Q2. The publication of national accounts for the 3rd quarter shows
that consumption was the main contributor to growth, except in Roma-
nia. Investment improved in all countries except Hungary. Poland and
Romania stood out with a sharp rebound in investment. In Poland, the
central bank lowered its policy rate by 25 basis points to 4.00%, in line
with expectations.

Tirkiye: Slowdown in inflation. In November, the overall consumer price
index rose by 0.9% month-on-month and the core index by 1.2%, com-
pared with 2.6% and 2.4% respectively in October. Year-on-year, the infla-
tion rate stood at 31.1% for the overall index and 31.6% for the core in-
dex. Inflation has kept pace with the depreciation of the currency. These
developments could prompt the monetary authorities to continue easing
despite strong household consumption.

LATIN AMERICA

Latin America: PMIs published in early December point to a deterio-
ration in manufacturing conditions in Chile, Colombia and, above
all, Mexico (from 49.5 to 47.3). Except in Colombia, PMIs remained in
contraction territory.

Brazil: Growth continues to slow. Real GDP growth continued to slow in
Q3 (to +1.8% y/y and +0.1% q/q). Strong exports (+3.3% q/q after +1% g/q
in Q2) and a rebound in private investment (+0.9% q/q after -1.5% q/q
in Q2) failed to offset the sharp slowdown in household consumption
(+0.1% g/q after +0.6% qg/q). The labour market is showing signs of a
slowdown, household income (in real terms) is no longer growing and
high interest rates are weighing on domestic demand. The manufactu-
ring PMI for November improved only slightly (from 48.2 to 48.8). The
Central Bank could begin its easing cycle in Q1 2026.

COMMODITIES

Rare earths: China is easing its export licensing regime. The granting
of "general licences" valid for one year (instead of licences required for
each delivery) should accelerate Chinese exports of rare earths and as-
sociated magnets, particularly to the automotive sector.

Copper: Prices are rising sharply across all markets (reaching a historic
high in London) against a backdrop of accelerating exports to the United
States (in anticipation of new tariffs), production disruptions at certain
mines and the announcement of a reduction in production by Chinese
refiners with overcapacity in 2026.
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France: Improvement in households’ real estate purchasing capacity
in the tightest housing markets

Household consumption: Heading for a rebound in the Eurozone
and a slowdown in the United States?

Emerging economies — Solid growth, limited room for manoeuvre

Full circle

Focus on signs of good health in the French economy
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ECOINSIGHT o 1

The information and opinions contained in this document have been obtained from, or are based
on, public sources believed to be reliable, but there is no guarantee of the accuracy, comple-
teness or fitness for any particular purpose of such information and such information may not
have been independently verified by BNPP or by any person. None of BNPP any of its subsidiary
undertakings or affiliates or its members, directors, officers, agents or employees accepts any
responsibility or Liability whatsoever 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 not be relied upon as such. This document does
not constitute research, as defined under MIFID Il, or form any part of any offer to sell or issue
and is not a solicitation of any offer to purchase 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 contract or investment decision. Information and opinions contained in this document are
published for the information of recipients, but are not to be relied upon as authoritative or
taken in substitution for the exercise of judgment by any recipient, are subject to change without
notice. In providing this document, BNPP does not offer investment, financial, legal, tax or any
other type of advice to, nor has any fiduciary 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 by
BNPP, as of a given moment, on the basis of parameters, market conditions, and historical data
selected by BNPP, and should not be used as guidance, in any way, of future performance. To
the fullest extent permitted by law, no BNPP group company accepts any liability whatsoever
(including in negligence) for any direct or consequential loss arising from any use of or reliance
on material contained in this document even when advised of the possibility of such losses. All
estimates and opinions included in this document are made as of the date of this document. Un-
less otherwise indicated in this document there is no intention to update this document. BNPP
may make a market in, or may, as principal or agent, buy or sell securities of any issuer or person
mentioned in this document or derivatives thereon. Prices, yields and other similar information
included in this document 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 issuer or person mentioned in this document, including a long
or short position in their securities and/or options, futures or other derivative instruments based
thereon, or vice versa. BNPP, 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 document. BNPP
may, 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. BNPP may to the extent permitted
by law, have acted upon or used the information contained herein or 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 in the next three months from or
in relation to any person mentioned in this document. Any person mentioned in this document
may have been provided with relevant sections of this document prior to its publication in order
to verify its factual accuracy.

Structural or thematic topics

ECOPERSPECTIVES

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

ECOFLASH

Data releases, major economic events

ECOWEEK

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

ECOPULSE

Monthly barometer of key economic indicators of the main OECD
countries

ECOCHARTS

Easy-to-read monthly overview of inflation dynamics

ECOATLAS

The key economic figures for France and major European economies
This document was produced by a BNPP group company. This document is for the use of in-
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A weekly chart highlighting points of interest in the world economy | to any other person without the prior written consent of BNPP. By accepting or accessing this
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BNP Paribas is a société anonyme incorporated in France, licensed and supervised as a credit
institution by the European Central Bank (ECB) and as an investment services provider by the
Autorité de controle prudentiel et de résolution (ACPR) and Autorité des marches financiers
(AMF), and having its registered office at 16, boulevard des Italiens, 75009 Paris, France.

Some or all of the information contained in this document may already have been published on
https:/globalmarkets.bnpparibas.com.

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

MACROWAVES

Our economic podcast

For country-specific disclaimers (United States, Canada, United Kingdom, Germany, Belgium,
Ireland, Italy, Netherlands, Portugal, Spain, Switzerland, Brazil, Turkey, Israel, Bahrain, South
Africa, Australia, China, Hong Kong, India, Indonesia, Japan, Malaysia, Singapore, South Korea,
Taiwan, Thailand, Vietnam) please type the following URL to access the applicable legal notices:
https:/globalmarkets.bnpparibas.com/gm/home/Markets_360_Country_Specific_Notices.pd.
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