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Summary

Uncertainty remains high: Optimism that a Middle East
peace deal could be reached has been dashed. The war in
the Middle East continues to dominate the macro picture.
Under our base case, we expect a drag on activity and a
step-up in inflation compared with our pre-war projections.
Still, we think the global economy will avoid recession.
Weaker 2026 GDP growth and higher inflation will result
from this supply disruption, particularly in Europe and Asia.
Energy exporters are likely to do better, as we expect
energy prices to remain elevated. This implies that the AUD
and NOK would do well within the G10.

Central banks: This month, the ECB, the Fed, and the BoE
held their policy rates steady at their April meetings. The
Fed will stay on hold until 2026. The next policy move will
be driven by the economic outlook. A rate hike could be
possible later this year if the unemployment rate falls and
the Strait of Hormuz remains closed. We think the ECB and
BoE will stay on hold this year. They will remain data
dependent, especially monitoring second-round effects.

EUR/USD: The dollar is likely to stay weak even as the US
outperforms. While the US remains an energy exporter, the
dollar’s rally is modest, reflecting a gradual shift of capital
away from the USD toward other currencies; the euro
should gain as we see more de-escalation. US tail risks -
large fiscal deficits, possible higher defence spending and a
pre-election stimulus in a high-rate environment appear
underpriced by the market. Accordingly, our 3-month
EUR/USD target is 1.14 and our 12-month target is 1.20
(value of one euro).

This month we revise some of our targets: AUD/USD to
0.71, USD/BRL to 5.00, USD/INR to 95.00 , USD/MXN to
17.00 and EUR/NOK to 10.75 (12-month targets).
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OUR TARGETS OVER
THE NEXT 3 AND 12 MONTHS

Spot
12/05/2026

Target 3 Target 12
Country

months

months

United States| EUR/USD  1.17 1.14 1.20

§ United Kingdom| EUR/GBP  0.87 0.87 0.87
3 Switzerland| EUR / CHF  0.92 0.92 0.92
E Japan| EUR/JPY 185 180 186
o Sweden| EUR/SEK 1092 | 10.80 10.60
Norway| EUR/NOK 1078 | 10.80 10.75

Japan| USD/ JPY 158 158 155

= Canada| USD/CAD 137 1.38 1.35
= Australia| AUD/USD  0.72 0.73 0.71
= New Zealand[ NzD/USD  0.59 | 0.60 0.60
£ Brazill USD/BRL  4.90 5.30 5.00
= India| USD/INR 9564 | 95.00 95.00
China| USD/CNY  6.79 6.80 6.80

Source: Refinitiv - BNP Paribas WM
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Currencies Focus: May 2026

USD VIEW >>
TARGET 12M VS EUR: 1.20

The dollar has been supported by a fly to quality. Once we
witness a de-escalation, we remain bearish on the dollar.
The strong April job report should convince the Fed
keeping policy rates unchanged this year. Yet a growing
tail risk remains. Policymakers could raise rates if
unemployment falls further and the Strait of Hormuz
stays closed.

The ECB has also left its policy rate on hold. So far, we see
no second-round effects or signs of inflation expectations
becoming unanchored, and we expect the ECB's policy
rate to stay steady through the year. If there are no signs
of de-escalation by the end of May, we would probably
review our views for the ECB.

Although the US is an energy exporter and its growth is
partly insulated from regional tensions, the dollar's rally
has been modest relative to past crises, underscoring the
new flow dynamics. The Middle East conflict has become
a catalyst for a gradual, persistent shift in global capital
flows away from the USD towards other currencies, with
the euro well-positioned to gain despite the eurozone's
energy-price shock.

Adding to the downside, the United States faces sizeable
tail risks: large fiscal deficits, the possibility of heightened
defence spending, and a potential stimulus package ahead
of the midterm elections in a high-rate environment. We
believe that these risks are underestimated.

Therefore, our 3-month EUR/USD target is 1.14 and our
12-month target is 1.20 (value of oneEUR). In this
environment, a more acute or prolonged oil shock
remains the most evident risk to the EUR/USD pair.

1.25 -

1.20 -

1.17
1.15 -

1.10 -
1.05 -

1.00 -

2021 2022 2023 2024 2025

—— EUR/USD

I—' BNP PARIBAS

Source: LSEG Datastream, 12/05/2026

WEALTH MANAGEMENT

GBP VIEW >>
TARGET 12M VS EUR: 0.87

Since the start of the Iranian conflict, the GBP has
remained quite resilient. It fluctuated around 0.87 (value
of one euro). This behavior stems from a pronounced
hawkish repricing of the GBP yield curve, coupled with
the unexpected resilience of UK equity markets which
support the currency.

UK inflation rebounded to 3.3% year-on-year (y/y) in
March. Core inflation fell to 3.1% but producer prices
remain high, driven by rising energy and transport costs.
PMIs are improving, with the services index at 52 and the
manufacturing index at 53.6. Production and new orders
are bolstered by stockpiling purchases, while the
technology sectors are driving services growth.

The Bank of England's cautious communication after
holding its policy rate at 3.75% in April reflects an attempt
to maintain full optionality given the uncertain backdrop.
As for the ECB, we expect a data-dependent,
"wait-and-see” stance for the BoE. We anticipate that the
central bank will keep rates unchanged for the remainder
of the year given the weak UK growth outlook and the
relatively high starting point of the Bank of England’s
policy rate.

UK political uncertainty is set to persist for the foreseeable
future, and any change in leadership will take time,
meaning that clear fiscal policy guidance is unlikely before
the autumn. Whether the outcome is a resignation, a
leadership challenge or merely a shift in agenda, we think
a fiscally responsible shift to the left is more likely than
an end to fiscal prudence.

We maintain our 3-and 12-month EUR/GBP targets at
0.87 (the value of one euro).
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Currencies Focus: May 2026

CHF VIEW >>
TARGET 12M VS EUR: 0.92

The CHF has remained flat against the euro, with the
EUR/CHF (the value of one euro) trading close to 0.92 on
May 12th.

Swiss inflation accelerated to 0.6 % y/y in April, while core
inflation fell t00.3% y/y. The Manufacturing PMI rose
to54.5 in April from 53.3, driven mainly by longer
supplier delivery times that signal ongoing supply-chain
disruptions. At the same time, the KOF business index
climbed from 95 to 98.

At its March meeting, the Swiss National Bank held rates
at 0%, reinforcing our view that the SNB will keep rates at
zero for the rest of the year. With the SNB's policy rate at
the zero lower bound and inflation expected to remain
within its target range, we don't expect policy to change
in 2026. We continue to see increased scope for FX
intervention (possibly only verbal) to tackle any rapid and
excessive CHF appreciation

We think the currency is well positioned to benefit from
safe-haven inflows as global growth slows in response to
the current energy price shock. The relative resilience of
the Swiss economy reflects a diverse energy mix, lower
energy intensity of output, and household electricity
prices that are set annually to limit volatility. Meanwhile,
we continue to see the CHF supported by a positive
current account surplus.

The SNB continues to stress a willingness to intervene in
FX markets. While scope for FX intervention by the SNB
remains, the data does not indicate sizeable or sustained
intervention recently.

Accordingly, our 3-and 12-month targets for EUR/CHF
remain at 0.92 (per one EUR).

JPY VIEW >>
TARGET 12M VS USD: 155

The JPY has appreciated against the USD, trading around
157 (value of one USD) on May 12th.

The Bank of Japan (BoJ) left its policy rate unchanged at
0.75 % in April. Board members also revised their growth
and inflation outlooks, emphasizing heightened concern
over upside inflation risks.

Meanwhile, following the April meeting, the yen has
depreciated further, prompting the government to
intervene in the foreign exchange market. An FX
intervention merely buys time, and an operation that sells
foreign currency to stop the yen depreciating cannot be
sustained indefinitely. A rate hike by the BoJ is a policy
that could counter yen depreciation pressure, we believe.

The latest FX intervention strongly suggests that the
Sanae Takaichi administration also does not want the yen
to weaken much further. We expect the administration to
be inclined to endorse BoJ rate hikes if the yen remains
under pressure. As such, we interpret the latest
intervention in the FX market as raising the likelihood of a
June rate hike. Looking ahead, we expect the central bank
to lift rates roughly every four to five months, beginning
in June, and to reach a terminal rate of about 2 % by the
end of next year.

We anticipate further rate hikes in Japan while the Fed is
likely to remain on hold this year, which should narrow
the yield differential and support the Yen. Nonetheless,
concerns regarding inflation expectations and higher
government debt ratios are expected to cap the Yen's
upside.

Accordingly, our 3-month USD/JPY target is 158 and our
12-month target is 155 (value of one USD). This suggest a
small upside for the Yen.
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Currencies Focus: May 2026

SEK VIEW >>
TARGET 12M VS EUR: 10.6

The SEK has depreciated against the euro, with
EUR/SEK (the value of one euro) trading around 10.92
on May 12th.

The April flash CPI report showed core inflation edging
down to 0.8%y/y and core inflation came in at 0%.
The main driver of the decline is the VAT cut on food.
Business surveys suggest that activity has remained
firm with the manufacturing PMI at 57. Retail sales
grew by 6.2% y/y and industrial production increased
by 3% y/y in March.

At May’'s meeting, the Riksbank kept its policy rate
unchanged at 1.75% in line with its guidance around a
patient, wait-and-see approach when assessing the
implications of higher energy prices on Swedish
inflation. We think the bar for tightening is lower, as
inflation is below target and the Riksbank has stated
that hikes would significantly hurt economic activity.

While Sweden is an energy importer and the SEK may
lag the NOK at the margin, we still see the former
benefiting in an environment of EURUSD strength.
What's more, the Swedish growth outlook for 2026
remains constructive with spillovers from German
fiscal spending a source of support.

All in all, long-term fundamentals remain supportive
for the Swedish currency. Our 3-month EUR/SEK
target is 10.80 and our 12-month target is 10.60 (value
of one EUR). This suggests a small upside for the SEK.
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NOK VIEW >>
TARGET 12M VS EUR: 10.75

The Norwegian krone (NOK) has appreciated against the
euro with EUR/NOK (the value of one euro) trading
around 10.78 on May 12th.

Norges Bank raised its policy rate by 0.25 percentage
points to 4.25% in May. In March, headline inflation in
Norway increased from 2.7% to 3.6% year-on-year,
edging just above the central bank's forecast of 3.5%.
Even before the war, the bank had been warning about
inflationary pressures. Consistent with its March outlook,
Norges Bank reaffirmed that the policy rate is expected to
reach between 4.25% and 4.5% by the end of the year,
suggesting that its overall view has not changed. We
anticipate a second rate increase in September, although
an earlier adjustment cannot be excluded.

We maintain our bullish view. Norway is a net energy
exporter, a backdrop that may particularly benefit the
NOK. In addition, Norway's monetary policy trajectory
has diverged from Sweden's, providing extra support. The
rate rise reinforces the high-yielding status of the NOK,
which will continue to remain a source of support.

We change our 3-month EUR/NOK target to 10.80 and our
12-month target to 10.75 (value of one EUR). This suggest
a small appreciation over the coming months.
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Currencies Focus: May 2026

CAD VIEW >>
TARGET 12M VS USD: 1.35

The Canadian dollar (CAD) has traded around 1.37
against the USD on May 12th.

April's labor-market figures again highlight ongoing
weakness. Employment slipped by another 17k jobs,
driving the unemployment rate back up to 6.9 %.

The Bank of Canada (BoC) held rates steady at 2.25% at
it's April's meeting. The BoC began to signal a more
symmetrical policy bias before many of its peers. This
suggests the next policy move could be a hike (perhaps
because higher energy prices cause an inflationary shock)
or a cut (if in fact trade uncertainty does weigh
materially on domestic growth). We observe that while
rate-hike pricing was front-loaded for some central banks
this was not the case for the BoC. Markets are pricing in
about 50bps of rate hikes for the year at the time of
writing, primarily in the second half of this year after the
USMCA review.

Since the conflict began, the Canadian dollar has
remained resilient, largely because strong energy-related
support has flowed through the terms-of-trade channel.
Fundamentally, we maintain a sense of caution given the
uncertainty on the US trade front. The official review of
the United States-Mexico-Canada Agreement (USMCA)
falls due on July 1st, but we anticipate that political
posturing and negotiations in the run-up will weigh on
domestic sentiment. As such, the CAD is likely to remain
vulnerable ahead of the deadline.

Given these factors, we maintain our 3-month USD/CAD
target at 1.38 and our 12-month target at 1.35 (value of
one USD). This suggest a small upside for the CAD.

CNY VIEW >>
TARGET 12M VS USD: 6.80

The Chinese yuan (CNY) has appreciated against the
dollar and traded around 6.79 on May 12th.

China's headline CPI rose by 1.2% y/y in April, driven by
the impact of higher energy prices. Headline PPI also
picked up to 2.8% y/y from 0.5%. China's exports rose by
14.1% y/y in April, outperforming expectations. This
suggests that export momentum remained robust in
April. China's manufacturing PMI edged down to 50.3 in
April. However, the data show that both the production
side and the demand side remain resilient regardless of
the Middle East conflict.

The People’s Bank of China (PBoC) left the 1Y and 5Y
Loan Prime Rate (LPR) at 3.0% and 3.5% respectively in
April. We no longer expect the PBoC to cut the policy rate
this year. China’s Politburo meeting at end-April signaled
a degree of confidence about the growth outlook that
likely rules out any near-term monetary easing. We do,
however, see a risk of a rate cut in H2 2026 if growth
drops below 4.5% due to greater repercussions from the
energy shock

The PBoC's recent USD/CNY lower fixings, in our view,
clearly reflect a stance to keep FX stable and curb
expectations of excessive CNY appreciation. We believe
negative US-China rate differentials and the underlying
macro conditions will also limit the currency
appreciation.

Therefore, our 3- and 12-month USD/CNY targets are
6.80 (value of one USD).
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Currencies Focus: May 2026

AUD VIEW >>
TARGET 12M VS USD: 0.71

The Australian dollar (AUD) has appreciated against the
USD, trading around 0.72 on May 12th.

The Reserve bank of Australia (RBA) has raised its key
interest rate for a third consecutive meeting to 4.35%
from 4.1% in May. The RBA also cut its 2026 GDP
forecast to 1.3% and sees inflation at 4%. Governor
Bullock signaled room to take a more wait-and-see
approach after reaching a level in the policy rate that is
"mow a bit restrictive". Markets seem to reflect this,
while also having some premium for further tightening
with about 39bp of hikes this year priced at the time of
writing.

The AUD benefits from a positive interest rate
differential. In addition, the Australian economy
continues to demonstrate resilience, underpinned by
solid fiscal fundamentals. The equity market
performance and robust demand for commodities
further reinforce the currency outlook. Australia is a net
exporter of energy, primarily natural gas. We think gas
prices can see more upward pressure than oil in a
sustained energy shock, given the lack of circuit
breakers. This would support the AUD via improved
terms of trade.

While inflation remains a concern, the baseline for
monetary policy is probably less hawkish than market
expectations imply. At this point, expectations of
further tightening may be overstated. Moreover, the
carry advantage could fade or even reverse in the
second half of 2026 if the probability of a further rate
hike decreases. This is expected to weigh on the AUD.

Therefore, we change our 3-month AUD/USD target to
0.73 and our 12-month target is 0.71 (value of one
AUD). This suggests a small upside in short term.
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NZD VIEW >>
TARGET 12M VS USD: 0.60

The New Zealand dollar (NZD) is trading around 0.60 on
May 12th.

The Reserve Bank of New Zealand (RBNZ) kept the
official cash rate unchanged at 2.25 % in April. The RBNZ
looks likely to remain on hold at its next meeting,
although markets are pricing in three hikes for the rest
of the year at the time of writing, after domestic
inflation data surprised to the upside. We consider this
pricing to be somewhat exaggerated at present.

New Zealand runs an energy-trade-balance deficit and
is likely to be more vulnerable to any further sustained
price jumps. To the extent that this materializes, we
believe a widening of New Zealand's current-account
deficit (especially in contrast to Australia) could
maintain pressure on the NZD. Our view has been
cautiously optimistic, as it appears that the worst is
probably behind us with regard to economic slowdown,
but New Zealand's large current-account deficit leaves
the NZD wvulnerable. The RBNZ's gradualist policy
tightening, alongside improving business surveys and
activity data, is expected to support the NZD.

Our NZD/USD 3- and 12-month targets are 0.60 (value
of one NZD).
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Currencies Focus: May 2026

ZAR VIEW >>
TARGET 12M VS USD: 16.00

The South African Rand (ZAR) has depreciated against the
US dollar over the past month, trading around 16.54 on
May 12th.

In March, the South African Reserve Bank (SARB) struck a
cautious tone by holding rates steady at 6.75 %, as widely
expected. We think the SARB is in the process of swiftly
readjusting its communication strategy and will quickly
shift to a bias toward proactively tightening policy rates in
the coming months. This argument is based on our view
that the SARB will act swiftly to preserve its hard-won
credibility gains under its new 3 % inflation target, leaving
nothing to chance. We expect the SARB to deliver two
25 bp rate hikes in May and July.

Headline CPI for March came approximately in line with
expectations at 3.1 % y/y. Core CPI surprised to the upside,
however, still within the consensus range. Regarding the
business survey, the manufacturing PMI remains in
expansionary territory at 47.

When the Middle-East conflict began, the ZAR benefitted
from an improving flow picture, as the national trade
balance had started to recover with improved terms of
trade. The current energy-price shock undermines this
channel to some extent, though, as the ZAR's key
vulnerability is South Africa’s reliance on imported energy
products (around 2.4 % of GDP).

The continued diversification away from the USD by global
investors should benefit the ZAR, as South Africa’s net
international investment position is one of the largest in
CEEMEA. Moreover, emerging-market investors remain
attracted to the rand because of its high real yields.

We remain positive about South Africa’s domestic outlook.
Consequently, our 3-month target is 16.50 and our 12-
month target is 16 (value of one USD).

INR VIEW >>
TARGET 12M VS USD: 95.00

The Indian rupee (INR) has depreciated against the US
dollar over the past month, trading around 95 on May
12th.

The Reserve Bank of India (RBI) held its policy repo rate at
5.25 % in April, highlighting upside risks to inflation from
prolonged US-Iran tensions and a potentially weak
monsoon. Amid high-supply-driven inflation and slowing
growth, the RBI is likely to postpone any rate-hike cycle.

In April, CPI inflation rose to 3.48 % y/y, from 3.40 % the
previous month. Manufacturing and services PMIs
remained strong at 54 and 58, respectively. Industrial
output in March proved surprisingly robust, posting a
4.1% y/y gain.

The Middle-East conflict has particularly impacted India,
which is one of the largest energy importers in the
region, relies heavily on the Middle East, and holds only
modest oil reserves. While fuel caps may limit the direct
pass-through of higher oil prices to consumers, indirect
inflationary pressures could still emerge, and India’s fiscal
position may deteriorate. This backdrop may also limit
portfolio inflows - India is a current-account-deficit
economy and depends on foreign inflows, so any shortfall
could keep the currency under weakening pressure.

Consequently, we see no trigger for a major rebound over

the coming months. We revise our 3- and 12-month
USD/INR targets to 95 (value of one USD).
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Currencies Focus: May 2026

MXN VIEW >>
TARGET 12M VS USD: 17.00

The Mexican peso (MXN) has appreciated against the US
dollar over the past month, trading around 17.35 on May
12th.

The Bank of Mexico (Banxico) delivered a final 25 bp cut of
its two-year easing cycle at its May meeting, as we
anticipated, bringing its policy rate to 6.5 %. In accordance
with our view and the board’'s communication, we expect
Banxico to remain on hold at least until year-end. The bank
raised its inflation forecasts for Q2 and Q32026 but
maintained its convergence target for Q2 2027.

April's inflation was 4.45 % y/y, down from March's level of
4.59 % y/y. The lower-than-expected inflation was due to a
decline in the non-core component. The manufacturing PMI
survey remained In contraction territory at 47, and
industrial production stayed weak.

We expect the peso to remain relatively resilient in the near
term, supported by market demand for high yields and
attractive fundamentals. However, several risk factors could
put pressure on the currency in the coming months, such as
weaker remittance flows, greater sensitivity to the U.S.
economy, and lingering USMCA uncertainties.

Considering these factors, we change our 3-month
USD/MXN target to 17.50 and our 12-month target is 17.00
(value of one USD). This suggest a small appreciation over
the coming months.
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BRL VIEW >>
TARGET 12M VS USD: 5.00

The Brazilian real (BRL) has appreciated against the US
dollar over the past month, with USD/BRL trading
around 4.90 on May 12th.

The Central Bank of Brazil (BCB) decided to cut by 25bps
at April's meeting, as we expected, bringing rates to
14.50%. The statement accompanying the decision had
hawkish touches, referencing mark-to-market activity
and inflation dynamics, but in a way that still allows for
the “calibration” of monetary policy to continue, despite
the deterioration in the convergence path. We expect a
Selic rate of 13.5% by year-end, with a series of 25 bp
cuts until November.

We expect the BRL to remain an out-performer in EM
over the next months, as it will continue to benefit from
the positive terms-of-trade shock from high oil prices
and its attractive carry. On the monetary-policy front,
the BCB is becoming more cautious in tone, as the upside
risks to inflation suggest a potential pause in its easing
cycle. This restrained stance preserves the BRL'S carry
advantage.

Looking into the election cycle in H2, the risk-reward
profile for the BRL has become less favourable, and
politics could become a key obstacle for the currency as
election day approaches on 4 October 2026. The biggest
issues for markets are risks to fiscal sustainability and
worsening debt dynamics, given higher government
spending and higher policy rates.

Considering these factors, we change our 3-month
USD/BRL target to 5.30 and our 12-month target to 5.00
(value of one USD), suggesting a moderate downside for
the BRL.
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Spot end Target 3 months end Target 12 months
12/05/2026 (vs. EUR) (vs.EUR)
United States| EUR / USD 1.17 Positive 1.14 Negative 1.20
United Kingdom | EUR / GBP 0.87 Neutral 0.87 Neutral 0.87
Japan| EUR/JPY 185.00 Positive 180 Neutral 186
Switzerland| EUR / CHF 0.92 Neutral 0.92 Neutral 0.92
Australia| EUR / AUD 1.62 Positive 1.56 Negative 1.69
New-Zealand | EUR / NZD 1.97 Positive 1.90 Neutral 2.00
Canada| EUR/CAD 1.61 Positive 1.57 Neutral 1.62
Sweden| EUR/SEK 10.92 Neutral 10.80 Positive 10.60
Norway| EUR/NOK 10.78 Neutral 10.80 Neutral 10.75
Asia China| EUR/CNY 7.97 Positive 7.75 Negative 8.16
India| EUR/INR 112.24 Positive 108.30 Neutral 114.00
Latam Brazil| EUR/BRL 5.76 Negative 6.04 Negative 6.00
Mexico| EUR / MXN 20.26 Neutral 19.95 Neutral 20.40

12/05/2026 (vs. USD) (vs. USD)

Eurozone| EUR /USD 1.17 Negative 1.14 Positive 1.20

United Kingdom | GBP / USD 1.35 Negative 1.31 Positive 1.38
Japan| USD /JPY 157.64 Neutral 158.00 Neutral 155.00

Switzerland| USD / CHF 0.78 Negative 0.81 Neutral 0.77

Australia| AUD / USD 0.72 Neutral 0.73 Neutral 0.71

New-Zealand | NZD / USD 0.59 Neutral 0.60 Neutral 0.60

Canada| USD / CAD 1.37 Neutral 1.38 Neutral 1.35

China| USD / CNY 6.79 Neutral 6.80 Neutral 6.80
India| USD /INR 95.64 Neutral 95.00 Neutral 95.00

Latam Brazil| USD / BRL 4.90 Negative 5.30 Neutral 5.00
Mexico| USD / MXN 17.26 Neutral 17.50 Neutral 17.00
EMEA South Africa| USD /ZAR 16.54 Neutral 16.50 Positive 16.00
e USD Index|  DXY 98.30 [ Positive 100.66 Negative 96.23

Source: Refinitiv - BNP Paribas WM
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DISCLAIMER

This marketing document is communicated by the Wealth
Management Métier of BNP Paribas, a French Société
Anonyme, Head Office 16 boulevard des Italiens, 75009 Paris,
France, registered under number 662 042 449 RCS Paris,
registered in France as a bank with the French Autorité de
Controle Prudentiel et de résolution (ACPR) and regulated by
the French Autorité des Marchés Financiers (AMF). As
marketing material, it has not been prepared in accordance
with legal and regulatory requirements aimed at ensuring the
independence of investment research and is not subject to any
prohibition on dealing ahead of its dissemination. It has not
been submitted to the AMF or any other market authority.

This document is confidential and intended solely for the use
of BNP Paribas SA, BNP Paribas Wealth Management SA or
their affiliates (“BNP Paribas”) and the persons to whom this
document has been delivered. It may not be distributed,
published, reproduced or disclosed by any recipient to any
other person, nor may it be quoted or referred to in any
document, without the prior consent of BNP Paribas.

This document is provided solely for information and shall not
constitute an offer or solicitation in any state or jurisdiction in
which such an offer or solicitation is not authorized, or to any
person to whom it is unlawful to make such offer, solicitation
or sale. It is not, and under no circumstances is it to be
construed as, a prospectus.

Although the information provided herein may have been
obtained from published or unpublished sources considered to
be reliable and while all reasonable care has been taken in
the preparation of this document, BNP Paribas does not make
any representation or warranty, express or implied, as to its
accuracy or completeness and does not accept responsibility
for any inaccuracy, error or omission. BNP Paribas gives no
warranty, guarantee or representation as to the expected or
projected success, profitability, return, performance, result,
effect, consequence or benefit (either legal, regulatory, tax,
financial, accounting or otherwise) of any product or
transaction. Investors should not place undue reliance on any
theoretical historical information regarding such theoretical
historical performance. This document may contain or refer to
past performance; past performance is no guarantee for future
performance.
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The information contained in this document has been drafted
without prior knowledge of your personal circumstances,
including your financial position, risk profile and investment
objectives.

Prior to entering into a transaction each investor should fully
understand the financial risks, including any market risk
associated with the issuer, the merits and the suitability of
investing in any product and consult with his or her own legal,
tax, financial and accounting advisors before making his or her
investment. Investors should be in a position to fully
understand the features of the transaction and, in the absence
of any provision to the contrary, be financially able to bear a
loss of their investment and willing to accept such risk.
Investors should always keep in mind that the value of
investments and any income from them may go down as well
as up and that past performance should not be seen as an
indication of future performance. Any investment in a product
described herein is subject to the prior reading and
understanding of the legal documentation concerning the
product, and in particular the one which describes in details
the rights and obligations of investors as well as the risks
inherent to an investment in the product. Save as otherwise
expressly agreed in writing, BNP Paribas is not acting as
financial adviser or fiduciary of the investor in any transaction.
The information, opinions and projections expressed herein
reflect the opinion of their author at the time of writing; they
are not to be relied upon as authoritative or taken in
substitution for the exercise of judgment by anyone, and are
subject to change without notice. Neither BNP Paribas nor any
BNP Paribas Group entity accepts any liability whatsoever for
any consequences that may arise from the use of information,
opinions or projections contained herein.

As distributor of the products described herein, BNP Paribas
may receive distribution fees on which you can obtain more
information upon specific request. BNP Paribas, their
employees or administrators may hold positions in these
products or have dealings with their issuers.

By accepting this document, you agree to be bound by the
foregoing limitations.

© BNP Paribas (2026). All rights reserved.
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