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Les économies émergentes ont jusqu‘a maintenant bien résisté au choc énergétique

Les économies émergentes ont jusqu'a présent mieux résisté que prévu au choc énergétique provoqué par le conflit au Moyen-Orient.
La flambée des prix du pétrole, du gaz et des intrants Liés a l'énergie a été rapide, mais moins inflationniste qu‘en 2022.

Bien que les cycles d'assouplissement monétaire aient été interrompus dans de nombreux pays, la plupart des banques centrales
ont pu maintenir leurs taux directeurs inchangés depuis février dernier.

Les marchés financiers émergents n‘ont pas fait face a un mouvement de défiance généralisé, tandis que les fondamentaux
macroéconomiques sont plus solides qu‘a L'été 2022 et contribuent a amortir la hausse des colts de l'énergie.

En Asie, région la plus dépendante des hydrocarbures des pays du Golfe, les autorités ont agi rapidement pour limiter les risques de
pénurie en diversifiant les sources d'approvisionnement, en mobilisant leurs réserves et en ajustant la demande.

Plus important encore, les pays asiatiques exportateurs de produits technologiques ont largement bénéficié de l'essor de
l'intelligence artificielle. Les investissements dans les infrastructures physiques de l'IA et la demande mondiale de puces et d'autres
produits électroniques ont soutenu la croissance économique et les comptes extérieurs de plusieurs économies émergentes, parfois
davantage que le choc énergétique ne les a pénalisés.

A court terme, la croissance moyenne des économies émergentes ne devrait ralentir que modérément. Dans notre scénario central,
nous tablons sur une croissance moyenne du PIB réel légerement inférieure a 4% en 2026, apres 4,5% en 2025.

Les risques restent toutefois élevés, notamment: une inflation persistante, les hausses attendues des taux de la Fed américaine, les
tensions géopolitiques, la volatilité des prix des matiéres premieéres et le risque d'une correction du cycle technologique.

Pour plus d'informations, vous pouvez aussi consulter :
EcoPerspectives — Economies Emergentes | 3e trimestre 2026, au 13 juillet 2026 — Etudes Economiques — BNP Paribas
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Economies émergentes : effets modérés du choc énergétique

Energy prices eased in June, but the oil shock is not over Inflation pressures have increased ... ... but are still moderate
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Oil & gas trade balance % of GDP

Economies émergentes : effets modérés du choc énergétique

The impact on trade and current account balances

Inflation (weight of energy in CPI index, %)

Source: ITC, national stat. offices., BNP Paribas

Source: CBP, Macrobond, BNP Paribas

-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)

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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Asie - Chine & Corée du Sud : activité soutenue par I'essor de la demande de biens liés a I'1A

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
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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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Asie - Inde & Indonésie : inflation encore modérée mais détérioration des comptes externes

India: Economic growth projected to decelerate while

inflationary risks have increased India: Inflation still below 2022 level

India: FX reserves still comfortable

2w N AU N5 ke wre " Headline CP! —Usoon
Real GOP growth, % (1) 76 12 11 11 61 68 N = === Producer price Uspbn T MOnRS ofgoods and senvices imports (RHS) - of imports
Infation, CP1, year average, % (1) 67 54 46 21 51 43 B Repo rate 650 .
General gov. balance/ GDP, % (1) 41 83 81 74 76 15 °00 .
Generalgov. debt/ GDP, % (1) 83 B4 M3 84 B3 826 0
Current account balance / GDP, % (1) 200 A7 06 07 A9 A8 ‘ 500 o
Extemal debt / GDP, % (1) 186 168 198 201 200 198 S > 0
Forex reserves (excl. gold), USD bn 498 552 552 560 5% 545 -10 400 5
TS s S 2 U A A A S S A4
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 econé)é?iiccitgsr?i\;v;zgt;ut rsing risk of fiscal Indonesia; Inflationary pressures are limited so far Indonesia: External accounts have deteriorated
2022 2023 2024 2025 202 2027 YIY (%) 20232100 Securiies held by foreign investors
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 O oy T Proderprices ! 140 o
Gen. Gov. belance | GDP (%) 24 AT 28 29 40 A0 . EZ s
Gen. Gov.. debt/ GDP (%) 307 302 04 405 406 409 3 o 0
Current account balance / GDP (%) 02 06 01 A2 07 2 60 .
Extemal debt/ GDP (%) 04 298 296 209 300 N4 ! 40
Forex reserves (USD bn) 124 133 40 1% 13 130 o 20 %
Forex TESENVes, in months of imporis 55 6.0 6.1 56 50 53 7101/2023 0772023 01/2024  07/2024  01/2025  07/2025  01/2026 001}2023 07}2023 01)2024 07)2024 01}2025 07}2025 01/2026 85
Source: BNP Paribas Source: Bl, BNP Paribas Source: Bl, BNP Paribas
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Europe émergente - Turquie : de nouveaux vents contraires

TUrklye: The growth slowdown will help Limit inflation and
external account imbalances

Tirkiye: Activity has decelerated

Torkiye: Inflationary pressures remain moderate

160

02 2023 204 205 202 02 .,
Real GDP growth, % 54 5.0 33 3.6 3.1 35 140
Inflaion, CPI, year average, % 723 539 585 349 307 238 130
Central gov.. balance / GDP, % 09 b1 47 29 38 35 120

Gen. Gov. debt/ GDP, % (EU standards) 263 249

Current account balance / GDP, % 50 37
External debt/ GDP, % 419 879
Forex reserves, USDbn 829 91
Forex reserves, in months of imports 26 29
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Europe émergente - Pologne & Roumanie : la consolidation budgétaire est une priorité

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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Amérique latine - Mexique : I'incertitude liée a I'accord USMCA pése sur l'investissement

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
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Amérique latine - Brésil & Colombie: les revenus pétroliers n'empéchent pas la détérioration des finances publiques

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, % 13 0.8 15 2.6 20 21
Infation, CPI, year average, % 102 18 66 5.1 62 55
Central govemement balance / GDP (%) 53 42 47 64 65 54
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 573 596 625 644 668 672
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
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Moyen-Orient - Egypte peu affectée par le choc pétrolier, Arabie saoudite durement touchée

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
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