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Latin America Outlook

LATIN AMERICA |  LATAM CHARTBOOK

▪ Despite the complex global backdrop, the growth picture in Latam emerges better than expected. 

2026 will continue to bring moderate growth, with declining inflation (except in Colombia);

▪ Central banks in the region will show bigger divergence, with Brazil’s BCB set to initiate an easing 

cycle in March while BanRep will be hiking;

▪ We expect continued fiscal challenges in Brazil, Chile, Colombia and Mexico.  While allowing further 

disinflation, declining GDP growth rates will make both debt sustainability and fiscal constraints more 

challenging;

▪ Elections should remain an important driver for asset prices and expectations, as markets track the 

possibility of change to fiscal policies. Elections in 2026 (Brazil and Colombia) might weigh on 

country’s risk and perceptions, depending on the prospects of fiscal consolidation or fresh expansion. 

Markets will also be reacting to prospects of changes in ruling coalitions and future policies.

▪ Political developments related to reforms will also be important in Mexico, Chile and Argentina.
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Latam: Implications of a persistent shock to energy prices

LATIN AMERICA |  LATAM CHARTBOOK

Country
Energy basket 

weight on CPI (pp)

Fiscal smooth 

mechanisms for 

energy

Energy trade 

balance

 (LTM USD bn)

Energy trade 

balance 

(LTM % of GDP)

10y Correlation

Energy trade 

balance and Brent

Argentina 7.10 No 7.7 1.1%
* Energy balance turned 

positive in 2024. 

Brazil 6.16 Petrobras 26.2 3.9% 0.47

Colombia 7.15 No 10.2 2.0% 0.68

Chile 7.54 MEPCO -12.9 -2.8% -0.97

Mexico 8.05 Gasoline IEPS -25.5 -1.40% -0.92

Note: 10-year correlation is estimated with annual average data for oil prices and annual data for oil trade balance. *We currently estimate that a 10% 
rise in oil prices improves the current account balance by 0.2 % of GDP. 

Sources: BCB, DANE, Banxico, BCCh, BNP Paribas

Argentina: Larger trade surplus, but inflation risks

Brazil: Big inflation risks, minor trade balance gain

Chile: Potential inflation impact suggests BCCh should remain on hold

Colombia: Price distortions and inflation risks outweigh gains for the external sector

Mexico: Inflation risks could be contained

See more: Latam: Implications of a persistent shock to energy prices

https://markets360.bnpparibas.com/evo/slink/rLLBH1g95dGSL5
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Latin America: Baseline Scenario

LATIN AMERICA |  LATAM CHARTBOOK

Sources: BNP Paribas forecasts

2026 2027
2026 2027

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Argentina

Growth (% y/y and % q/q) 2.5% 3.0% 0.7% 1.1% 1.0% 0.8% 0.8% 0.6% 0.3% 0.8%

Inflation avg (% y/y) 29.0% 20.0% 32.0% 31.0% 30.0% 27.0% 22.0% 20.0% 18.0% 17.0%

Policy rate (end-period) 27.0% 20.0% 33.00% 32.00% 31.00% 27.00% 25.00% 23.00% 21.00% 20.00%

Brazil

Growth (% y/y and % q/q) 1.8% 1.5% 0.9% 0.4% 0.3% 0.2% 0.5% 0.3% 0.1% 0.1%

Inflation avg (% y/y) 3.6% 3.8% 3.8% 3.5% 3.6% 3.9% 3.9% 3.9% 3.8% 3.8%

Policy rate (end-period) 12.50% 11.00% 14.50% 13.50% 12.50% 12.50% 11.75% 11.25% 11.00% 11.00%

Chile

Growth (% y/y and % q/q) 2.7% 3.0% 1.0% 0.8% 1.2% 1.0% 0.6% 0.5% 0.5% 0.5%

Inflation avg (% y/y) 2.8% 3.1% 2.6% 2.8% 2.6% 2.9% 3.2% 3.1% 3.1% 3.0%

Policy rate (end-period) 4.50% 4.50% 4.50% 4.50% 4.50% 4.50% 4.50% 4.50% 4.50% 4.50%

Colombia

Growth (% y/y and % q/q) 2.0% 2.5% 0.8% 0.3% 0.2% 0.3% 0.5% 0.9% 1.2% 1.0%

Inflation avg (% y/y) 6.2% 5.5% 5.5% 6.0% 6.5% 6.7% 6.3% 5.7% 5.1% 4.8%

Policy rate (end-period) 12.50% 8.00% 10.75% 12.00% 12.50% 12.50% 11.25% 9.75% 8.75% 8.00%

Mexico

Growth (% y/y and % q/q) 1.5% 1.8% 0.2% 0.4% 0.2% 0.3% 0.5% 0.6% 0.6% 0.5%

Inflation avg (% y/y) 4.0% 3.6% 4.3% 3.7% 3.7% 4.0% 3.6% 3.6% 3.6% 3.7%

Policy rate (end-period) 6.50% 6.50% 7.00% 6.50% 6.50% 6.50% 6.50% 6.50% 6.50% 6.50%
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Brazil: 2025/26 key events

Brazil’s key events

Sources: IBGE, BCB, Brazilian Congress, BNP Paribas

BRAZIL | LATAM CHARTBOOK

March

Monetary policy 
decision: we forecast 
the first interest rate 
cut, to 14.75% (18 Mar)

First 2026 revenues and 
expenses bi-monthly 
report (24 Mar)

Parliamentarians will be 
allowed to switch 
parties in order to run in 
the 2026 elections

April

Deadline for 
representatives in 
Executive or Legislative 
to leave their positions 
to run for 2026 
elections (4 Apr)

Monetary policy 
decision: we forecast 
an interest rate cut to 
14.50% (29 Apr)

The Superior Electoral 
Court is publishing the 
election rules. The 
expectation is that 
restrictions on digital 
platforms and the use 
of artificial intelligence 
in election campaigns 
will be defined.

May

Second 2026 revenues 
and expenses bi-
monthly report (24 May)

June

Q1 2026 GDP result – 
we expect a 0.9% q/q 
and 1.9% y/y (4 Jun)

Monetary policy 
decision: we forecast a 
50bps cut, to 14.00% 
(18 Jun)

According to the Budget 
Guidelines Law, by the 
end of June the federal 
government must 
obligatorily 
implement 65 % of the 
individual parliamentary 
amendments and those 
from state caucuses, 
out of a total 
of BRL 37.8bn.

July

Beginning of the party 
conventions for the 
official selection of 
presidential candidates 
(20 Jul).

Third 2026 revenues and 
expenses bi-monthly 
report (24 July)
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GDP: Deceleration in sight

GDP - Annual growth (4-quarter moving average, s.a.)

▪ Strong 2026: For 2026, we project a 1.8% GDP growth rate, with an upward 

bias due to the influence of household demand policies aimed at increasing 

disposable income.

Sources: IBGE, BNP Paribas estimates

GDP - Private consumption and fixed investments (4-quarter moving 

average, s.a.)

▪ Consumption leads growth: Consumption has shown consistent growth since 

2021, driven by higher Government spending, rising wages, and lower 

unemployment;

Sources: IBGE, BNP Paribas estimates

BRAZIL | LATAM CHARTBOOK
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Credit: Moderation ahead

▪ Expected slowdown in 2026: Household credit is decelerating as restrictive 

interest rates take effect, but the slowdown remains moderate.

▪ The deceleration in business credit concession appears to have reversed in 

late 2025 and beginning of 2026, with January data showing growth driven 

primarily by “emergency lines”, such as short-term working capital financing 

and household credit card lines.

Sources: Macrobond, BNP Paribas

Outstanding credit (% YoY, nominal terms)

▪ Household indebtedness still high: Household debt stays elevated at 

roughly 50% of annual income;

▪ Non-performing loans remain relatively low, but their share is gradually 

increasing.

Sources: BCB 

Household debt (% 12m cumulative income)

Sources: BCB 

BRAZIL | LATAM CHARTBOOK
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Labor market: Employment and income remain resilient

▪ Labor market remains tight: Unemployment rate fell to its lowest historical 

level in 2025 (5.1%). It is currently at 5.4%.

▪ We expect a partial reversal throughout 2026.

Sources: Macrobond, BNP Paribas

Unemployment rate s.a. (%)

▪ Real earnings still robust: Real average wages keep advancing robustly, 

driven by higher minimum-wage levels and a heated labor market;

▪ Real wage growth remains above productivity growth, supporting elevated 

service-inflation pressures.

Sources: IBGE, BNP Paribas estimates

Real wages PNAD (% YoY)

Sources: IBGE

BRAZIL | LATAM CHARTBOOK
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External accounts: An increasing deficit 

▪ The deterioration of the balance of payments deserves close attention. In 

2025 the current-account deficit reached 3.0% of GDP versus an FDI surplus of 

3.4% of GDP. For 2026, we anticipate a 3.1% current-account deficit – still 

driven by higher deficits on services and primary income balances – not offset 

by a 3.0% surplus in FDI.

Sources: Macrobond, BNP Paribas

Current Account and FDI, % of GDP (12m rolling)

▪ The anticipated slowdown in economic activity in 2026 should continue to show 

the decelerations of imports observed in Q4/2025. We expect export growth to 

hold steady while import volumes fall, allowing the external sector to keep the 

trade balance in surplus.

▪ Nevertheless, the political environment surrounding the presidential election 

raises the likelihood of another wave of profit remittances and other income 

outflows during the year, which would keep the current-account deficit around 

3.1% of GDP.

* Current account deficit plotted inverted for comparison with FDI
Sources: BCB

Exports and imports growth (3-month moving average YoY %)

Sources: BCB, BNP Paribas estimates

BRAZIL | LATAM CHARTBOOK
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Inflation: Gradual moderation

IPCA (% 12m cumulative)

▪ Whitin the target, far from converging: We forecast inflation at 3.9% for 2026 

and 3.7% for 2027;

▪ The 3% target aligns Brazil with other Latin-American economies and would 

bring greater macro-economic predictability – but it is unlikely to be attained 

before 2027.

Sources: BCB, BNP Paribas estimates

IPCA components (% 12m cumulative)

▪ Disinflationary factors are losing momentum: Industrial goods and food 

prices were the primary drivers of disinflation in 2025, driven by BRL 

appreciation;

▪ Services continue to exhibit persistent inflation around 5.5/6%, leaving little 

room for improvement. The services sector remains the most inertial 

component of overall inflation.

Sources: BCB, BNP Paribas estimates

BRAZIL | LATAM CHARTBOOK
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Monetary Policy: Easing cycle ahead

SELIC Rate (%)

▪ We expect the easing cycle to begin at the next meeting (18 March), bringing the policy rate down to approximately 12.50% by year-end.

▪ The extent of the easing cycle will be highly dependent on how the election and the BRL developments.

Sources: BCB, BNP Paribas estimates
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Fiscal scenario: No surplus in sight

▪ High nominal deficit: At close to 8 % of GDP, the government’s deficit keeps 

interest-rate pressures high and amplifies the country’s macro-economic 

vulnerabilities.

Sources: Macrobond, BNP Paribas

Nominal deficit, Central government (% GDP)

▪ Debt trajectory is challenging: Brazil has a high debt level compared to its 

emerging peers, which is approaching 80%;

▪ Without a rise in fiscal savings, debt sustainability will become increasingly 

uncertain in the coming years.

Sources: STN

Gross debt/GDP (%)

Sources: STN, BNP Paribas estimates

BRAZIL | LATAM CHARTBOOK
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Fiscal scenario: Rising debt

Sources: Macrobond, BNP Paribas

Sources: BNP Paribas

Scenarios for the Central Government’s gross debt (% of GDP)

Baseline Fiscal reforms Status quo

2025

Inflation 4.3 

GDP 2.3 

Policy rate 15.0 

USDBRL (annual average) 5.6 

2026

Inflation 3.9 3.5 5.2 

GDP 1.8 1.9 1.5 

Policy rate 12.5 11.0 13.0 

USDBRL (annual average) 5.4 5.2 6.0 

2027

Inflation 3.8 3.2 4.8 

GDP 1.5 1.7 1.3 

Policy rate 11.0 9.0 12.0 

USDBRL (annual average) 5.2 5.0 6.3 

▪ Challenging fiscal outlook: In our base case scenario, public debt exceeds 100 % of GDP by 2033, assuming real government-expenditure growth of 1.5 % per 

year. 

▪ In the pessimistic scenario, fiscal debt could rise to almost 140 % of GDP by 2040.
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2026 presidential election

Poll of polls – first-round voting intentions (%)

BRAZIL | LATAM CHARTBOOK

Sources (for all charts): Datafolha, Parana Pesquisas, Quaest, Atlas Polls, Futura, CNT, Meia Ideia, IPEC Ipsos, Real Time Big Data, Data Povo, Colectta

▪ Presidential election front-runners: Our latest “poll of polls” suggests a very tight race between Luiz Inácio Lula da Silva and Flávio Bolsonaro. We think that the race 

will remain undecided well into the second round;

▪ Other contenders: In addition to Freitas, two other provincial governors appear in the polls as candidates: Ratinho Júnior of Paraná and Romeu Zema of Minas Gerais. 

Both have lingered in the single-digit range since the first rounds of polling, occasionally approaching the 10% mark but never quite breaking through. Their performances 

have been modest, yet steady enough to keep them in the picture as potential swing-vote aggregators for a broader centrist coalition in the second round.

Second round scenarios – difference between Lula and other candidates (%) 

– by Poll
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This document should not be considered objective or unbiased. BNPP may engage in transactions in a manner inconsistent with the views expressed in this document. BNPP may trade as principal, may have proprietary positions and 

may make markets in the financial instruments (or related derivatives) discussed herein. The author of this document may know the nature of BNPP trading positions and strategies. Sales and Trading personnel are indirectly 

compensated based on the size and volume of their transactions. 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, completeness 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 implied, 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 a prospectus 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. To the extent that any transaction is subsequently entered into between the recipient and BNPP, such transaction will be entered into upon such terms as 

may be agreed by the parties in the relevant documentation. 

This document does not constitute a personal recommendation for the purposes of MiFID II or take into account the particular investment objectives, financial conditions or needs of individual clients. 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 and not intended to 

provide the sole basis of any evaluation of the instruments discussed herein or in the document. 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 (nor any directors, partners, officers, employees or representatives) 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 where advised of the possibility of such losses. All estimates and opinions included in this document are made as of the date of this document. Unless otherwise indicated in this document there is no intention to update 

this document. In evaluating this document, you should know that it may have been previously provided to other clients and/or internal BNPP personnel, who may have already acted on it. Financial instruments mentioned herein, 

including derivative products, give rise to substantial risk, including currency and volatility risk, and are not suitable for all investors. BNPP transacts business with counterparties on an arm’s length basis and on the assumption that 

each counterparty is sophisticated and capable of independently evaluating the merits and risks of each transaction and that the counterparty is making an independent decision regarding any transaction. The author(s) attest that the 

views expressed in their attached commentary accurately reflect their personal views about any of the subject financial instruments, issuers, or markets and that no part of their compensation was/is/will be directly or indirectly related to 

the expressed recommendation or views..

BNPP may make a market in, or may, as principal or agent, buy or sell financial instruments of any issuer or person mentioned in this document or related derivatives. 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 financial instrument, 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.

This document is for information purposes only and there is no assurance that a transaction(s) will be entered into on such indicative terms. Any indicative price(s) contained herein or in the document have been prepared in good faith in 

accordance with BNPP’s own internal models and calculation methods and/or are based on or use available price sources where considered relevant. Indicative price(s) based on different models or assumptions may yield different 

results. Numerous factors may affect the price(s), which may or may not be taken into account. Therefore, these indicative price(s) may vary significantly from indicative price(s) obtained from other sources or market participants. BNPP 

expressly disclaims any responsibility for the accuracy or completeness of its own internal models or calculation methods, the accuracy or reliability of any price sources used, any errors or omissions in computing or disseminating 

these indicative price(s), and for any use you make of the price(s) provided. The indicative price(s) do not represent (i) the actual terms on which a new transaction could be entered into, (ii) the actual terms on which any existing 

transactions could be unwound, (iii) the calculation or estimate of an amount that would be payable following an early termination of the transactions or (iv) the price(s) given to the transactions by BNPP in its own books of account for 

financial reporting, credit or risk management purposes. As an investment bank with a wide range of activities, BNPP may face conflicts of interest, which are resolved under applicable legal provisions and internal guidelines.  You 

should be aware, however, that BNPP may engage in transactions in a manner inconsistent with the views expressed in this document, either for its own account or for the account of its clients.

This document may contain certain performance data based on back-testing, i.e. simulations of performance of a strategy, index or assets as if it had actually existed during a defined period of time. To the extent any such performance 

data is included, the scenarios, simulations, development expectations and forecasts contained in this document are for illustrative purposes only. All estimates and opinions included in this document constitute the judgment of BNPP as 

of the date of the document and may be subject to change without notice. This type of information has inherent limitations which recipients must consider carefully. While the information has been prepared in good faith in accordance 

with BNPP’s own internal models and other relevant sources, an analysis based on different models or assumptions may yield different results. Unlike actual performance records, simulated performance returns or scenarios may not 

necessarily reflect certain market factors such as liquidity constraints, fees and transactions costs. Actual historical or back tested past performance does not constitute an indication of future results or performance.
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This document is only intended to generate discussion regarding particular products and investments and is subject to change or may be discontinued. We are willing to discuss it with you on the understanding that you have sufficient 

knowledge, experience and professional advice to understand and make your own independent evaluation of the merits and risk of the information and any proposed structures. The information contained herein or in the document is not 

and under no circumstances is to be construed as, a prospectus, an advertisement, a public offering, an offer to sell securities described herein or in the document, or solicitation of an offer to buy securities described herein or in the 

document, in Canada, the U.S. or any other province or territory nor shall it be deemed to provide investment, tax, accounting or other advice. Transactions involving the product(s) described in this document may involve a high degree of 

risk and the value of such transactions may be highly volatile. Such risks include, without limitation, risk of adverse or unanticipated market developments, risk of counterparty or issuer default, risk of adverse events involving any 

underlying reference obligation or entity and risk of illiquidity. In certain transactions, counterparties may lose their entire investment or incur an unlimited loss. The information relating to performance contained in this document is 

illustrative and no assurance is given that any indicated returns, performance or results will be achieved. Moreover, past performance is not indicative of future results. Information herein or in the document is believed reliable but BNPP 

does not warrant or guarantee its completeness or accuracy. All information, terms and pricing set forth herein or in the document reflect our judgment at the date and time hereof and are subject to change without notice. In the event 

that we were to enter into a transaction with you, we will do so as principal (and not as agent or in any other capacity, including, without limitation, as your fiduciary, advisor or otherwise). Only in the event of a potential transaction will an 

offering document be prepared, in which case, you should refer to the prospectus or offering document relating to the above potential transaction which includes important information, including risk factors that relate to an investment in 

the product(s) described herein or in the document. 

Prior to transacting, you should ensure that you fully understand (either on your own or through the use of independent expert advisors) the terms of the transaction and any legal, tax and accounting considerations applicable to them. 

You should also consult with independent advisors and consultants (including, without limitation, legal counsel) to determine whether entering into any securities transactions contemplated herein or in the document would be contrary to 

local laws. Unless the information contained herein or in the document is made publicly available by BNPP, it is provided to you on a strictly confidential basis and where it is provided to you on a strictly confidential basis you agree that 

it may not be copied, reproduced or otherwise distributed by you, whether in whole or in part (other than to your professional advisers), without our prior written consent. 

BNP Paribas may use AI Tools to assist in the preparation of reports and/or other materials. Notwithstanding any such use of Al Tools, all presented forecasts and recommendations are made by the BNP Paribas personnel identified in 

the relevant report. For the avoidance of doubt, you are not permitted to use AI Tools that have not been provided by or made available by BNP Paribas in connection with this document or the information herein, without our express prior 

written consent. For the purposes of this section, “AI Tools” means machine-based systems designed to operate with varying levels of autonomy and that may exhibit adaptiveness after deployment and that, for explicit or implicit 

objectives, infer, from the input they receive, how to generate outputs such as predictions, content, recommendations, or decisions that can influence physical or virtual environments. 

Neither we, nor any of our affiliates, nor any of their respective directors, partners, officers, employees or representatives accepts any liability whatsoever for any direct or consequential loss arising from any use of this document or its 

content; and any of the foregoing may from time to time act as manager, co-manager or underwriter of a public offering or otherwise, in the capacity of principal or agent, deal in, hold or act as market makers or advisors, brokers or 

commercial and/or investment bankers in relation to the securities or related derivatives that are discussed herein or in the document. BNPP may (or may in the future) hold a position or act as a market maker in the financial instruments 

discussed, or act as an advisor, manager, underwriter or lender to such issuer. In no circumstances shall BNPP be obliged to disclose any information that it has received on a confidential basis or to disclose the existence thereof.

The information presented herein or in the document does not comprise a prospectus of securities for the purposes of EU Regulation (EU) 2017/1129 (as amended from time to time). 

This document was produced by a BNPP group company. This document is for the use of intended recipients and may not be reproduced (in whole or in part) or delivered or transmitted to any other person without the prior written 

consent of BNPP. By accepting or accessing this document you agree to this.

Neither DTCC Solutions LLC nor any of its affiliates shall be responsible for any errors or omissions in any DTCC data included in this commentary, regardless of the cause and, in no event, shall DTCC or any of its affiliates be liable for 

any direct, indirect, special or consequential damages, costs, expenses, legal fees, or losses (including lost income or lost profit, trading loses and opportunity costs) in connection with this publication.

BNP Paribas London Branch: 10 Harewood Avenue, London NW1 6AA; tel: +44 20 7595 2000; fax: +44 20 7595 2555- www.bnpparibas.com. Incorporated in France with Limited Liability. Registered Office: 16 boulevard des Italiens, 75009 

Paris, France. 662 042 449 RCS Paris. BNP Paribas is authorised and regulated by the European Central Bank and the Autorité de contrôle prudentiel et de resolution. BNP Paribas is authorised by the Prudential Regulation Authority and 

is subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of our regulation by the Prudential Regulation Authority are available from us on request. 

BNP Paribas London Branch is registered in the UK under number FC13447. UK establishment number: BR000170. UK establishment office address: 10 Harewood Avenue, London NW1 6AA.

For country-specific Markets 360 disclaimers (United States, Canada, United Kingdom, France, Germany, Belgium, Ireland, Italy, Netherlands, Portugal, Spain, Switzerland, Brazil, Turkey, Israel, Bahrain, South Africa, Australia, China, 

Hong Kong, India, Indonesia, Japan, Malaysia,, New Zealand, Singapore, South Korea, Taiwan, Thailand, Vietnam) please type the following URL to access our legal notices:   

https://globalmarkets.bnpparibas.com/gm/home/Markets_360_Country_Specific_Notices.pdf 

For country-specific Credit 360 disclaimers (UK, France, Germany, Belgium, Ireland, Italy, Netherlands, Portugal, Spain, Switzerland, Canada, United States, Brazil, Turkey, Israel, Bahrain, South Africa, Australia, China, Hong Kong – 

Branch, Hong Kong – Securities, India – Branch, India – Securities, Indonesia, Japan – Branch, Japan – Securities, Malaysia - BNPP Malaysia Berhad, BNPP - Capital (Malaysia) Sdn Bhd, Malaysia Labuan Branch, Singapore - Branch, 

South Korea – Branch, South Korea – Securities,  Taiwan – Branch, Taiwan – Securities, Thailand, Vietnam) please type the following URL to access our legal notices: 

https://globalmarkets.bnpparibas.com/gm/commons/documents/Country_CTDA_disclaimer.pdf  

Some or all of the information contained in this document may already have been published on MARKETS 360TM Portal 

Please click here to refer to our Data Protection Notice.

© BNPP (2026). All rights reserved.

IMPORTANT DISCLOSURES by producers and disseminators of investment recommendations for the purposes of the Market Abuse Regulation:

Although the disclosures provided herein or in the document have been prepared on the basis of information we believe to be accurate, we do not guarantee the accuracy, completeness or reasonableness of any such disclosures. The 

disclosures provided herein or in the document have been prepared in good faith and are based on internal calculations, which may include, without limitation, rounding and approximations.

BNPP may be a market maker or liquidity provider in financial instruments of any issuer(s) mentioned in the recommendation.

BNPP may provide such services as described in Sections A and B of Annex I of MiFID II (Directive 2014/65/EU), to the any issuer(s) to which this investment recommendation relates. However, BNPP is unable to disclose specific 

relationships/agreements due to client confidentiality obligations. 

Section A and B services include A. Investment services and activities:  (1) Reception and transmission of orders in relation to one or more financial instruments; (2) Execution of orders on behalf of clients; (3) Dealing on own account; 

(4) Portfolio management; (5) Investment advice; (6) Underwriting of financial instruments and/or placing of financial instruments on a firm commitment basis; (7) Placing of financial instruments without a firm commitment basis; (8) 

Operation of an MTF; and (9) Operation of an OTF. B. Ancillary services: (1) Safekeeping and administration of financial instruments for the account of clients, including custodianship and related services such as cash/collateral 

management and excluding maintaining securities accounts at the top tier level; (2) Granting credits or loans to an investor to allow him to carry out a transaction in one or more financial instruments, where the firm granting the credit or 

loan is involved in the transaction; (3) Advice to undertakings on capital structure, industrial strategy and related matters and advice and services relating to mergers and the purchase of undertakings; (4) Foreign exchange services 

where these are connected to the provision of investment services; (5) Investment research and financial analysis or other forms of general recommendation relating to transactions in financial instruments; (6) Services related to 

underwriting; and (7) Investment services and activities as well as ancillary services of the type included under Section A or B of Annex 1 related to the underlying of the derivatives included under points (5), (6), (7) and (10) of Section C 

(detailing the MiFID II Financial Instruments)  where these are connected to the provision of investment or ancillary services.

BNPP do not, as a matter of policy, permit pre-arrangements with issuers to produce recommendations. BNPP and/or its affiliates as a matter of policy do not permit issuers to review or see unpublished recommendations. BNPP 

acknowledge the importance of conflicts of interest prevention and have established robust policies and procedures and maintain effective organisational structure to prevent and avoid conflicts of interest that could impair the 

objectivity of this recommendation including, but not limited to, information barriers, personal account dealing restrictions and management of inside information. 

https://globalmarkets.bnpparibas.com/gm/home/Markets_360_Country_Specific_Notices.pdf
https://globalmarkets.bnpparibas.com/gm/commons/documents/Country_CTDA_disclaimer.pdf
https://ssoforms.bnpparibas.com/cib/LoginForm.aspx?TYPE=33554433&REALMOID=06-000e88a0-30e2-1cdc-a2c4-83140a07f011&GUID=&SMAUTHREASON=0&METHOD=GET&SMAGENTNAME=-SM-3pHkqU1VBwR7fm63CZFPHSLmvgnlTrI%2bDHJnFUiz%2bJsbtkHM4IQvE34D2z4T9u%2bw&TARGET=-SM-https%3a%2f%2fglobalmarkets%2ebnpparibas%2ecom%2fcontentportal%2fportal--content--service%2fmarkets360
https://ssoforms.bnpparibas.com/cib/LoginForm.aspx?TYPE=33554433&REALMOID=06-000e88a0-30e2-1cdc-a2c4-83140a07f011&GUID=&SMAUTHREASON=0&METHOD=GET&SMAGENTNAME=-SM-3pHkqU1VBwR7fm63CZFPHSLmvgnlTrI%2bDHJnFUiz%2bJsbtkHM4IQvE34D2z4T9u%2bw&TARGET=-SM-https%3a%2f%2fglobalmarkets%2ebnpparibas%2ecom%2fcontentportal%2fportal--content--service%2fmarkets360
https://ssoforms.bnpparibas.com/cib/LoginForm.aspx?TYPE=33554433&REALMOID=06-000e88a0-30e2-1cdc-a2c4-83140a07f011&GUID=&SMAUTHREASON=0&METHOD=GET&SMAGENTNAME=-SM-3pHkqU1VBwR7fm63CZFPHSLmvgnlTrI%2bDHJnFUiz%2bJsbtkHM4IQvE34D2z4T9u%2bw&TARGET=-SM-https%3a%2f%2fglobalmarkets%2ebnpparibas%2ecom%2fcontentportal%2fportal--content--service%2fmarkets360
https://ssoforms.bnpparibas.com/cib/LoginForm.aspx?TYPE=33554433&REALMOID=06-000e88a0-30e2-1cdc-a2c4-83140a07f011&GUID=&SMAUTHREASON=0&METHOD=GET&SMAGENTNAME=-SM-3pHkqU1VBwR7fm63CZFPHSLmvgnlTrI%2bDHJnFUiz%2bJsbtkHM4IQvE34D2z4T9u%2bw&TARGET=-SM-https%3a%2f%2fglobalmarkets%2ebnpparibas%2ecom%2fcontentportal%2fportal--content--service%2fmarkets360
https://cib.bnpparibas/data-protection-notice/
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BNPP understand the importance of protecting confidential information and maintain a “need to know” approach when dealing with any confidential information. Information barriers are a key arrangement we have in place in this regard. 

Such arrangements, along with embedded policies and procedures, provide that information held in the course of carrying on one part of its business to be withheld from and not to be used in the course of carrying on another part of its 

business. It is a way of managing conflicts of interest whereby the business of the bank is separated by physical and non-physical information barriers. The Control Room manages this information flow between different areas of the 

bank where confidential information including inside information and proprietary information is safeguarded. There is also a conflict clearance process before getting involved in a deal or transaction.

In addition, there is a mitigation measure to manage conflicts of interest for each transaction with controls put in place to restrict the information flow, involvement of personnel and handling of client relations between each transaction in 

such a way that the different interests are appropriately protected. Gifts and Entertainment policy is to monitor physical gifts, benefits and invitation to events that is in line with the firm policy and Anti-Bribery regulations. BNPP 

maintains several policies with respect to conflicts of interest including our Personal Account Dealing and Outside Business Interests policies which sit alongside our general Conflicts of Interest Policy, along with several policies that 

the firm has in place to prevent and avoid conflicts of interest.

The remuneration of the individual producer of the investment recommendation may be linked to trading or any other fees in relation to their global business line received by BNPP. 

IMPORTANT DISCLOSURES by disseminators of investment recommendations for the purposes of the Market Abuse Regulation: 

Where relevant, the BNPP disseminator of the investment recommendation is identified in the document including information regarding the relevant competent authorities which regulate the disseminator. The name of the individual 

producer within BNPP and the legal entity the individual producer is associated with is identified where relevant, in the document. The date and time of the first dissemination of this investment recommendation by BNPP is addressed 

where relevant, in the document. Where this investment recommendation is communicated by Bloomberg chat or by email by an individual within BNPP, the date and time of the dissemination by the relevant individual is contained, where 

relevant, in the communication by that individual disseminator.

The disseminator and producer of the investment recommendations are part of the same group, i.e. the BNPP group. The relevant Market Abuse Regulation disclosures required to be made by producers and disseminators of investment 

recommendations are provided by the producer for and on behalf of the BNPP Group legal entities disseminating those recommendations and the same disclosures also apply to the disseminator. 

If an investment recommendation is disseminated by an individual within BNPP via Bloomberg chat or email, the disseminator’s job title is available in their Bloomberg profile or bio. If an investment recommendation is disseminated by 

an individual within BNPP via email, the individual disseminator’s job title is available in their email signature.

For further details on the basis of recommendation specific disclosures available at this link (e.g. valuations or methodologies, and the underlying assumptions, used to evaluate financial instruments or issuers, interests or conflicts that 

could impair objectivity recommendations or to 12 month history of recommendations history) are available at MARKETS 360TM Portal. If you are unable to access the website please contact your BNPP representative for a copy of this 

document.

https://ssoforms.bnpparibas.com/cib/LoginForm.aspx?TYPE=33554433&REALMOID=06-000e88a0-30e2-1cdc-a2c4-83140a07f011&GUID=&SMAUTHREASON=0&METHOD=GET&SMAGENTNAME=-SM-3pHkqU1VBwR7fm63CZFPHSLmvgnlTrI%2bDHJnFUiz%2bJsbtkHM4IQvE34D2z4T9u%2bw&TARGET=-SM-https%3a%2f%2fglobalmarkets%2ebnpparibas%2ecom%2fcontentportal%2fportal--content--service%2fmarkets360
https://ssoforms.bnpparibas.com/cib/LoginForm.aspx?TYPE=33554433&REALMOID=06-000e88a0-30e2-1cdc-a2c4-83140a07f011&GUID=&SMAUTHREASON=0&METHOD=GET&SMAGENTNAME=-SM-3pHkqU1VBwR7fm63CZFPHSLmvgnlTrI%2bDHJnFUiz%2bJsbtkHM4IQvE34D2z4T9u%2bw&TARGET=-SM-https%3a%2f%2fglobalmarkets%2ebnpparibas%2ecom%2fcontentportal%2fportal--content--service%2fmarkets360
https://ssoforms.bnpparibas.com/cib/LoginForm.aspx?TYPE=33554433&REALMOID=06-000e88a0-30e2-1cdc-a2c4-83140a07f011&GUID=&SMAUTHREASON=0&METHOD=GET&SMAGENTNAME=-SM-3pHkqU1VBwR7fm63CZFPHSLmvgnlTrI%2bDHJnFUiz%2bJsbtkHM4IQvE34D2z4T9u%2bw&TARGET=-SM-https%3a%2f%2fglobalmarkets%2ebnpparibas%2ecom%2fcontentportal%2fportal--content--service%2fmarkets360
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