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. 66 In emerging economies, domestic demand remains strong in
particular thanks to the support of domestic credit. Bank lending
growth has returned to its pre-COVID level for a large number of
countries; in several emerging countries, it exceeds potential GDP
growth in real terms. 99
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DOMESTIC CREDIT SUPPORTING GROWTH IN EMERGING COUNTRIES

Economic growth in emerging countries held up well in the first half of 2025. So far, US tariff measures have had little
impact on global trade and therefore on their exports. Furthermore, domestic demand, another driver of growth in these
countries, remains strong, in particular thanks to the support of domestic credit. Bank lending growth has returned to its
pre-COVID level for a large number of countries; in several emerging countries, it exceeds potential GDP growth in real
terms. This is a trend to watch, as it could lead to a deterioration in foreign trade and/or an increase in non-performing

loans.

LITTLE IMPACT FROM US TARIFF INCREASES SO FAR

GDP growth in emerging countries held up well until Q2 2025.
The aggregate GDP of our sample of 24 major countries still grew by
1% quarter-on-quarter and 4.7% year-on-year. Even excluding China,
where activity accelerated significantly in H1 (see the editorial from
our EcoWeek of September 8, 2025), growth also reached 1% quar-
ter-on-quarter.

With the exception of Latin America, exports continued to contri-
bute positively to economic activity during the first half of the year.
They even strengthened slightly in Central Europe and Asia. Manufactu-
rers' confidence in their export order books has not collapsed since the
Trump administration announced its tariff measures.

In Asia, with the exception of Taiwan, the decline in opinion balances
(between companies anticipating an improvement and those forecas-
ting a deterioration in orders) compared with Q4 2024 does not exceed
2 percentage points.

In Central Europe, the shock to the European automotive sector
appears to have hit the Czech Republic and Slovakia particularly hard.
However, opinion balances in July-August were slightly higher than in
Q4 2024. By comparison, Poland has been more affected.

In Latin America, manufacturers' confidence has deteriorated signi-
ficantly, while in Mexico it has returned to its Q4 2024 level after
a sharp contraction in the second quarter. This can be explained by the
difference in treatment imposed on the country by the United States
and the protection afforded to a large proportion of Mexican exports
by the United States-Mexico-Canada Agreement (USMCA)™.

THERETURN OF DOMESTIC CREDIT

The resilience of growth in emerging countries outside China is also due
to the acceleration or maintenance of strong domestic credit growth?,
which has been almost universal since 2024 (see Chart).

Between the last quarter of 2023 and mid-2025, the year-on-year
growth rate of bank lending to the private sector rose from around 2%
to 5% for advanced Asian countries (South Korea, Hong Kong, Singa-
pore, Taiwan), from 2% to 7% for the main countries of Central Europe,
from 7% to 9% for the main countries of Latin America, and from 8% to
11% for the main countries of the Middle East.

Over the same period, growth slowed in other Asian countries, but re-
mained very strong at 9% compared to an average of 11% per year
since 2023. In our sample of emerging countries, only Morocco and
South Africa have not seen domestic credit accelerate since 2024, with
growth remaining moderate (around 5% per year).

BANK CREDIT IN EMERGING ECONOMIES (% YOY)

—Latam excluding Argentina (1)
—~Advanced Asia (2)

--- Emerging Asia (3)

—Central Europe (4)

—Turkiye (fx-adjusted serie - RHS)

(1) Brazil, Chile, Colombia, Mexico, Peru

(2) Hong-Kong, South Korea, Singapore, Taiwan

(3) India, Indonesia, Malaysia, Philippines, Thailand, Vietnam

(4) Bulgaria, Croatia, Hungary, Poland, Czech Rep., Slovakia, Romania

CHART 1 SOURCE: CENTRAL BANKS, IMF, CALCULATIONS BNP PARIBAS

Within this overall trend, Turkiye is an exception. Since 2022, its mone-
tary policy has been completely out of step with that of other emerging
countries. Two complete credit cycles have followed one another since
2020, with the period 2024-2025 corresponding to the low point of the

second cycle. Beyond cyclical developments, domestic credit has been
an important factor supporting growth since the end of the pandemic,
particularly through the use of credit cards by households. In mid-
2025, year-on-year growth in bank loans in Turkish lira was still close
to 40%, with inflation down to 35%.

The general acceleration in credit is taking place in a disinflationary
environment, i) generating gains in purchasing power for households
and i) allowing for monetary policy easing. If gains in purchasing power
offset losses in previous years, they make it easier for households to
take out credit to consume, a fortiori if interest rates and key rates fall
at the same time.

This is the case in Central European countries. Since 2024, there has
been a simultaneous decline in key interest rates and an acceleration
in real wages and credit, particularly household credit. In TUrkiye, the
very strong catch-up in real wages since 2023 has offset the rise in
debt.

e effective rate o tariffs on Brazilian exports is 27% (taking into account the imposition of a reciprocal rate o %), While the effective rate on Mexican exports
17Th i US tari Brazili p is 27% (taking i he impositi iprocal 50%), while th i Mexi p
%.

is only

2 China is not included in this comparison between countries because credit has been slowing down there since 2021.
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AVOIDING OVERHEATING

Elsewhere, the situation is more mixed. Nevertheless, in several large
countries, credit is growing strongly, perhaps even a little too quickly.

In Asia, India, the Philippines, and Vietnam are experiencing double-di-
git credit growth (10% for India and the Philippines, 18% for Vietnam
in mid-2025). Monetary easing in the Philippines and, more recently,
in India has not led to an acceleration. In Vietnam, however, monetary
easing (initiated in early April 2023) has reinforced the upward trend
in the credit-to-GDP ratio. In Vietnam and the Philippines, real credit
growth (nominal growth adjusted for underlying inflation) far exceeds
real GDP growth potential. This is a trend to watch, as it could lead to
a deterioration in foreign trade and/or an increase in non-performing
bank loans.

In Latin America, the situation in Brazil and Mexico is worth highligh-
ting for the same reasons. In both countries, credit has not accelerated
since 2024 but is still growing at around 10% (for both households and
businesses) and around 5% in real terms, which is also above potential
growth. In Brazil, strong credit growth has continued despite the mo-
netary tightening that began in September 2024 and continued until
June 2025. Real interest rates in these two economies are the highest
among emerging countries (except for TUrkiye). However, as in Central
European countries, real wage growth is very strong (6% in mid-2025),
which for the time being ensures the sustainability of household debt.

In the short term, credit will continue to support economic activity. The
sample of central banks engaged in a cycle of monetary easing will
widen. Indeed, they are likely to be called upon in the future to support
activity if the negative effects of the US tariff shock - which have so far
been largely invisible - were to materialise. However, monetary easing
could become more measured, if only because the pace of disinflation
is already slowing. For some countries, this would even be desirable in
order to avoid overheating.

Francgois Faure
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Find out more in our scenario and forecasts

ADVANCED ECONOMIES

UNITED STATES

Inflation rises, job creation revised downwards again. Inflation, as measured by the CPI, rose by+2.9% y/y in August (+0.2pp, +0.4% m/m).
Core inflation was stable at +0.3% m/m and +3.1% y/y. The difference can be explained by the acceleration in energy and food inflation. The core
component rose for goods (due to the automotive sector) and remained stable for services. Conversely, producer prices fell by -0.1% m/m, bringing
the PPl to +2.6% y/y (-0.5pp vs. July) and the Core PPI to +2.8% (-0.7pp). Regarding the labour market, preliminary annual revisions by the BLS
have adjusted the number of payroll employees for the period April 2024 to March 2025 downwards (-911k) (-598k in 2024), the largest downard
revision on record. Coming up: court ruling on Fed Governor Lisa Cook; FOMC rate decision and summary of projections (Wednesday), retail sales
and industrial production (Tuesday), building permits and housing starts (Wednesday).

EUROZONE

The European Central Bank reinforces its message of ‘good positioning'. As expected, the ECB kept its key interest rates unchanged. Christine
Lagarde said that the 'disinflationary process is over’ and risks to growth ‘are more balanced'. The new growth projections have been revised
upwards for 2025 compared with the June forecasts (+0.3pp to 1.2%) and downwards for 2026 (-0.1pp to 1.0%). For 2027, they remain stable
(1.3%). Inflation projections have been revised upwards by 0.1 pp for this year and 2026, due to higher energy prices. Coming up. July trade balance
and industrial production (15 and 16 September), final August inflation figures (17 September).

Germany: Intra-EU trade up. The trade surplus fell slightly in July (-4.3% m/m) to EUR 14.7 billion, with exports (-0.6% m/m) falling more
sharply than imports (-0.1% m/m). Intra-EU trade increased, while trade with non-EU countries declined. Exports to the United States fell for
the fourth consecutive month, reaching their lowest level since December 2021. The trade deficit with China widened. Coming up: producer
prices.

France: Q3 growth remains on the higher trajectory observed in Q2. Manufacturing output fell by 1.5% m/m in July, after rising by 3.5% m/m
in June. Production in July therefore remains high, particularly in the aerospace industry, where July's production figure is the second highest
(after June) since before Covid: it exceeds the average observed between January 2024 and May 2025 by +8.5%. Confirming a good start to
the 3 quarter, our nowcast, the INSEE forecast and the Banque de France nowcast suggest that growth will reach 0.3% qg/q if it continues on
this positive note throughout the quarter (after already +0.3% g/q in Q2 and +0.1% in Q1 2025). Transactions in the existing property market
continued to rebound in Q2 (906,000 over 12 months, compared with 882,000 at the end of March and 832,000 at the low point in September
2024). Existing home prices fell by 0.6% g/q in Q2, but remain above their end-2024 level (+1% g/q in Q1). Despite increased political volatility,
the France-Germany spread remains around the 80 bp threshold. Fitch downgraded France's sovereign rating from AA- to A+. It justified its
decision by citing the prospect of an increase in public debt in the event of very limited fiscal consolidation in 2026-27 (the deficit would
remain ‘above 5% of GDP' after 5.4% in 2025). Coming up: business start-ups (18 September), INSEE business climate (19 September).

Italy: First increase in industrial production in two and a half years (+0.7% y/y in July vs. -0.7% in June), due to a smaller decline in automo-
tive production (-3.3% vs. -27.2% on average over the first six months of the year). Coming: trade balance (15 September), HICE industrial
production, labour cost index and wage growth (16 September), current account (18 September).

UNITED KINGDOM

The UK economy stalled at the start of the third quarter and difficulties in industry persist. GDP stagnated in July (+0% m/m). However, activity
is growing at a quarterly rate (+0.4% 3m/3m). Industrial production contracted again (-0.9% m/m), dragged down by the pharmaceutical sector
(-4.5% m/m) and chemicals (-4.6% m/m), which reached its lowest level of activity in thirteen years. Services (+0.1% m/m) and construction
(+0.2% m/m) offset the decline in industry. The trade balance in goods continued to deteriorate, with a record 12-month cumulative deficit of
GBP 243.3 billion in July. Nevertheless, exports rose by +5.2% m/m in July, driven by a rebound in non-EU exports (+9.2% m/m). Property prices
have slowed significantly since March. The balance of price changes (RICS survey) reached its lowest level in two years (-19) in August. Coming:
July labour market report (16 September), August inflation (17 September), September GfK consumer confidence index and August retail sales
(19 September), BoE monetary policy meeting (18 September).
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EMERGING ECONOMIES

ASIA

China: Broad-based economic slowdown in August. Growth slowed in industry (5.2% y/y vs. 5.7% in July) and services (5.6% y/y vs. 5.8% in July).
The contraction in housing sales worsened (-10% y/y), and growth in retail sales remained sluggish (3.4% y/y in value terms and 3.8% in volume
terms). In a worrying sign of the slowdown, investment fell again year-on-year in August in the real estate, manufacturing and infrastructure
sectors. Year-to-date, total investment growth reached +0.5%, the lowest rate ever recorded in China outside the Covid period. The economy is
suffering from the combined effects of weak domestic demand, slowing merchandise exports and ‘anti-involution’ measures aimed at combating
deflation and production overcapacity. The CPI fellagain in August (-0.4%y/y vs. 0% in July), driven by falling food prices, but core inflation continued
to accelerate slightly (+0.8%) and producer price deflation finally abated (-2.9%).

Indonesia: Risk of fiscal slippage. Finance Minister Sri Mulyani Indrawati, known for her sound management of public spending since 2016, has
just been dismissed by President Prabowo. Although the new Prime Minister, Purbaya Yudhi Sadewa, has given assurances that he will not allow
the budget deficit to exceed the 3% of GDP ceiling, this appointmentincreases the risk of public finances slipping. The government's fiscal room for
manoeuvre to stimulate demand (and achieve the official growth target of 8%) is limited given the small tax base (12.9% of GDP) and the underde-
velopment of domestic financial markets.

EUROPE

Turkiye: Continued monetary easing. The Central Bank lowered its main policy rate (the 7-day repo rate) from 43.5% to 40%. The monetary
policy committee justified this decision by pointing to a slowdown in core inflation in August (33% year-on-year vs. 34.7% in July) and weak final
domestic demand, with inventory building contributing significantly to strong GDP growth in the second quarter (1.6% q/q).

LATAM

Mexico: Proposed increase in tariffs. During the presentation of the budget, the government announced that it was considering imposing tariffs
on countries that have not signed a free trade agreement with Mexico, notably China, India, South Korea and the ASEAN countries. Nearly 1,400
products are targeted. The tariffs are expected to range from 10% to 50%. 2026 budget: initially set for 2027, the target of reducing the deficit
to 3% of GDP has been pushed back to 2028. The government's highly optimistic assumptions (GDP growth of between 0.5% and 1.5% in 2025,
1.5% and 2.5% in 2026), the absence of major tax reform, the continued increase in spending (especially social spending) and the reaffirmed
support for the oil company Pemex will make fiscal consolidation particularly complicated.

MIDDLE EAST

Qatar: No significant market reaction following Israeli strikes on Doha. The stock market and risk premiums on sovereign bonds remained
relatively stable. The same was true for other Gulf countries. Saudi Arabia's national oil company, Aramco, raised USD 3 bn on the international
financial markets under very favourable conditions. Oil prices also reacted little, closing the week slightly higher against a backdrop of fragile
fundamentals.

AFRICA

South Africa: Rebound in activity in Q2. Real GDP grew by +0.8% q/q in Q2 2025, after +0.1% g/q in Q1 (year-on-year growth slowed from +0.8% in Q1 to +0.6%
in Q2). The rebound was particularly marked in the agricultural and mining sectors. This good performance will help economic growth reach at least 1% in
2025, compared with 0.5% in 2024. However, downside risks remain, particularly due to new US tariffs.
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Bond Markets
In% In bps

12/09/2025 1-Week 1-Month Yearto date 1-Year
Bund 2Y 1,99 +8,1 +4,9 -6,6 527
Bund 5Y 2,26 +9,2 -1,0 +14,6 +22,4
Bund 10Y 2,67 +5,4 =Y +30,8 +58,1
OAT 10Y 3,43 -1,5 +1,8 +30,9 +67,1
BTP 10Y 3,53 +1,7 +0,2 +11,0 +10,4
BONO 10Y 3,23 +3,3 =11, 3] +20,5 +31,1
Treasuries 2Y 3,60 +2,1 -16,2 -65,3 -8,3
Treasuries 5Y 3,62 +3,5 -19,6 -76,7 +13,1
Treasuries 10Y 4,04 =78 -23,3 -53,2 +36,6
Gilt 2Y 4,00 +7,1 +10,0 -15,0 +33,3
Treasuries 5Y 4,11 +4,6 +5,7 -24,2 +46,3
Gilt 10Y 4,67 +1,5 4,6 +9,9 +88,8

Currencies & Commodities

Level Change, %

12/09/2025 1-Week 1-Month Yearto date 1-Year
EUR/USD 1,17 -01 +0,6 +13,2 +6,2
GBP/USD 1,36 +0,3 +0,5 +8,3 +3,6
USD/IPY 147,67 +0,4 -0,3 -6,0 +3,6
DXY 111,99 +7,9 +11,5 +10,5 +6,1
EUR/GBP 0,86 -0,4 +0,1 +4,6 +2,5
EUR/CHF 0,93 -0,2 -1,0 -0,4 -0,9
EUR/IPY 173,18 +0,3 +0,3 +6,4 +10,1
0il, Brent ($/bbl) 67,00 +2,2 +1,3 -10,4 -8,0
Gold ($/ounce) 3644 +1,7 +9,0 +38,8 +42,9

Equity Indicies
Level Change, %

12/09/2025 1-Week  1-Month Yearto date 1-Year
World
MSCI World ($) 4253 +1,5 +2,3 +14,7 +17,8
North America
S&P500 6584 +1,6 +2,1 +11,9 +17,7
Dow Jones 45834 +1,0 +3,1 +7,7 +11,5
Nasdaq composite 22141 +2,0 +2,1 +14,7 +26,0
Europe
CAC 40 7825 +2,0 +0,9 +6,0 52
DAX 30 23698 +0,4 -14 +19,0 +28,0
EuroStoxx50 5391 +1,4 +1,0 +10,1 +12,0
FTSE100 9283 +0,8 +1,5 +13,6 +12,6
Asia
MSCI, loc. 1607 +1,6 +2,1 +12,2 +19,3
Nikkei 44768 +4,1 +4,8 +12,2 +21,5
Emerging
MSCI Emerging ($) 1326 +3,9 +5,4 +23,1 +23,3
China 87 +4,2 +10,1 +34,5 +58,6
India 1036 +1,7 +2,4 +0,7 -83
Brazil 1530 +1,2 +5,2 +30,1 +3,9

Performance by sector

Eurostoxx600 S&P500
Year 2025 to 12-9, € Year 2025 to 12-9, $
+45,8% r Banks +34,4% Semiconductors
+20,3% Industry +24,9% Media
+17,8% Insurance +23,3% Real Estate
+17,4% Construction +20,7% Bank
+132% [ Utilities +19,4% B Capital Goods
+123% B Telecoms +17,3% B Telecoms
17% i 0il & Gas «122% M utilities
+9,3% l Eurostoxx600 +11,9% . S&P500
+4,6% Financial services +9,9% ] Materials
+2,7% [ Food industry +8,1% l Retail
+0,9% Commodities +7,0% I Consumer Discretionary
-08% | Real Estate +6,4% | Food, Beverage & Tobacco
-1,5% | Chemical +5,4% I Consumer Services
-1,8% | Retail +3,8% | Commercial &Pro. Services
-18% | Travel & leisure +3,5% Insurance
-3,4% | Technology +2,7% Energy
-42% | Health +0,1% Healthcare
-8,8% I Consumption Goods +0,1% Automobiles
-11,4% Media +0,0% Pharmaceuticals

-0,2% Tech. Hardware & Equip.

Bund 10Y & US Treas. 10Y
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The US Treasuries market: an idol with feet of clay. A safe haven put to the test

C02 emissions: when the trend in China reverses...

Productivity, growth and employment in the Al era: a literature review

In China, economic growth remains resilient but the fight against deflation

IS Jar Jrom won

United States: lackluster summer employment data will prompt the Fed to act

Ecolnsight

Chart of the Week

Ecolnsight

EcoWeek

EcoFlash

12 September 2025

10 September 2025

9 September 2025

8 September 2025

5 September 2025

United States: Will the Genius Act have the desired effect on demand for T-bills? Chart of the Week 3 September 2025
India: fiscal policy to support growth EcoFlash 2" September 2025
\l;lv(i)tvl'\]/ Ziﬁ)hcjsgéht%gﬁs? A longer-term perspective on long-term interest rates Ecolnsight 2 September 2025
\;\:&a\svshg(zuslﬁo\pjlfdtjvl;eni\évri\t/ofrrc;Eﬂist?;slls?ummer’s economic developments, EcoWeek 15 September 2025
¥E2 gégsr%??gtijensd!;/\nacr:et: An Idol with Feet of Clay. US Federal Debt: Ecolnsight 29 August 2025
What Made Powell Blink? EcoWeek 25 August 2025
United States: Yellow Alert on Activity EcoFlash 6 August 2025
Tariff tracker - 31 July 2025 update Tariff Tracker 31 July 2025
Resilient growth in Q2, in both the Eurozone and the United States EcoFlash 30 July 2025
EU-US Trade Deal: A Damage Limitation Success EcoFlash 28 July 2025
Global Economy: Issues to watch in the second half of 2025 Podcast | MacroWaves 25 July 2025
Corporate bankruptcies in Europe: Are Things Finally Looking Up? Ecolnsight 24 July 2025
Oil: how vulnerable are Gulf countries to falling prices? EcaTV 24 July 2025
Good news for the ECB: household inflation expectations have returned to normal Chart of the Week 23 July 2025
;Bte V?/;itéﬁtgjf?é)rn}?ggewﬁ;zgalgésgiLFear; ;Otﬁgoscécond Half Feoweek 21 uly 2025
The first effects of the Trump tariffs are measurable, and they are massive Chart of the Week 17 July 2025
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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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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_Natices.pd.
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