MEXICO: ECONOMIC OUTLOOK

AS/COA MONTERREY 2016 _
INVESTMENT OPPORTUNITIES AND URBAN INNOVATION IN NUEVO LEON

SEPTEMBER 2016

LATIN AMERICA MARKET ECONOMICS
MARCELO CARVALHO

? BNP PARIBAS The bank for a changing world




ff: - BNP PARIBAS The bank for a changing world | 2



US: GLOBAL MONETARY POLICY IS CHANGING
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Source: ECB, FED, BoJ, Macrobond, BNP Paribas

}é Global monetary policy divergence: rates are up in US, but down in Eurozone and Japan ]
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GLOBAL: US DOLLAR CYCLES IN HISTORICAL PERSPECTIVE

US Real effective exchange rate index (1973=100)
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Source: FED, Macrobond, BNP Paribas.

}é USD appreciation comes in waves ]
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CHINA: SLOWER GROWTH AHEAD

154 (%)

China annual real GDP growth (%)

Historical average
A from 1995 to 2015

12
11-\\
\V4

’ BNPP forecast

~ oem mm == =
-~

1995

2000

2005 2010 2015 2020 2025

Source: NBS, Macrobond, BNP Paribas. Dotted lines show BNP forecasts.

}é Chinese growth is set to be slower in the next decade than it was in the last decade ]

BNP PARIBAS

The bank for a changing world

5



GLOBAL: COMMODITY PRICE BOOM IS OVER

IMF non-fuel commodities price index (2005=100)
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Source: IMF, Macrobond, BNP Paribas. Dotted lines show IMF forecasts.

}é We should not count on another commodity price supercycle soon
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LATAM: COMMODITIES AS A SHARE OF LATAM EXPORTS (%)
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}é Export exposure to commodities varies across the region
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LATAM: REAL GDP GROWTH PERFORMANCE (% yly)
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}é Growth is down from the golden days of the commodity price boom, but should recover J
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LATAM: CPI INFLATION (% yly)

12.51

Brazil

10.0

Colombia
7.5

5.0

2.5
Mexico

y

-2.51

07 08 09 10 11 12 13 14 15 16 17

Source: IBGE, INE, DANE, INEGI, INEI, Macrobond, BNP Paribas. Dotted lines are BNPP forecasts

}é Back toward targets

“Eﬁ;f BNP PARIBAS The bank for a changing world



LATAM: POLICY INTEREST RATES

Latam: Policy rate cycles (% per annum)
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}é Shifting monetary policy paths ]
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LATAM: CURRENT ACCOUNT DEFICITS (% OF GDP)
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}é Latam faces significant current account deficits ]
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LATAM: EXCHANGE RATES AGAINST THE USD
(UP MEANS A STRONGER DOLLAR)
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Source: Macrobond, BNP Paribas; 180- day moving average

?

Stronger USD means weaker Latam currencies
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LATAM: CREDIT DEFAULT SWAPS (5-YEAR SPREADS, BPS)
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}é CDS spreads reflect market perceptions about country risk premium
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MEXICO: REAL GDP GROWTH AND OIL PRICES, % Y/Y
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Source: Bloomberg, INEGI, BNP Paribas

}é The correlation between real GDP growth and international oil prices is significant ]
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MEXICO: OIL PRODUCTION AND PRICES

3.5 -110
341 Oil production (mbpd, 12mma)
. -100
3.31
3.2 - 90
3.1 - 80
3.01 L 70
22.9-
€ - 60
$2.81
“27] - 50
2.6 L 40
2.5 30
2.4+
2.3 WT] oil prices (USD, 12mma, RHS) r 20
2.2 10

95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16
Source: Bloomberg, PEMEX, BNP Paribas

[1eg/asn

}é Mexico’s oil problem is not just prices
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MEXICO: GDP GROWTH (%)
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}é Real GDP growth was down in Q2, while prospects look challenging
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MEXICO: GDP COMPONENTS (SUPPLY SIDE)
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Source: Inegi, Macrobond, BNP Paribas

}é Growth dichotomy: Services outperform, while industry lags behind ]
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MEXICO: PRIVATE CONSUMPTION CONTINUES TO STRENGHTEN
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}é Stronger labor market and rising real incomes boost consumer spending
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MEXICO: INDUSTRIAL PRODUCTION GROWTH AND ITS COMPONENTS
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}é Soft external demand likely to keep manufacturing activity subdued for now J
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MEXICO AND US: MANUFACTURING SECTOR GROWTH

(3m, % yly)
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Source: Inegi, Federal Reserve, BNP Paribas.

}é Soft US manufacturing is a risk to Mexico’s growth ]
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MEXICO: INFLATION (%)
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}é Inflation is rising towards the 3.0% target, while core overshoots headline
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MEXICO: CORE INFLATION BREAKDOWN (Y/Y, %)

(%, yly)
8_

7 -

Merchandise

Services

o5 06 07 08 09 10 11 12 13 14 15 16

Source: Macrobond, Inegi, BNP Paribas

}é Within core inflation (ex food and energy), inflation in goods runs faster than in services ]
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MEXICO: INFLATION EXPECTATIONS
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}é Long-run inflation expectations have shifted lower, but still above the 3.0% target ]
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MEXICO: USDMXN VS EM BASKET (JUNE 2014=100)
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}é MXN'’s rapid divergence versus other EM currencies prompted policy rate action ]
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MEXICO: MONETARY POLICY
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} Banxico pays close attention to what the US Fed does
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MEXICO: FISCAL BALANCES (% OF GDP)
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}é Fiscal balances need to improve in order to support debt dynamics

’*% BNP PARIBAS The bank for a changing world



MEXICO: FISCAL REVENUE AND SPENDING (% OF GDP)

(% of GDP)

29 - Government revenue (% of GDP)
27 - .
Government expenditure (% of GDP)
25 -
23 -
21 -
19 -
17 -
15 T T T T T
90 95 00 05 10 15
Source: Macrobond, IMF, FED, BNP Paribas
}é Spending has risen above revenues
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MEXICO: FISCAL REVENUE DEPENDENCE ON OIL IS SIGNIFICANT
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}é Oil revenues are falling, while non-oil revenues have risen after the 2013 reforms ]
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MEXICO GRADE OIL PRICES AND HEDGE LEVELS (USD/BARREL)

The government purchased put options at the cost of USD 1.1bn to hedge its 2016 oil revenue at USD 49/bbil.
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}é Hedging can help ]
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MEXICO: PUBLIC SECTOR DEBT (% OF GDP)
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Debt has risen steadily in the last several years
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MEXICO: REER VS MXN
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}é The currency has also weakened against a basket of currencies, adjusted for inflation ]

:3’( BNP PARIBAS The bank for a changing world



MEXICO: TRADE BALANCE (12MMA, USD)
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}é The oil trade balance has plunged into deficit, while the non-oil balance remains negative J
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MEXICO: CURRENT ACCOUNT BREAKDOWN (USD BN, 12M SUM)
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}é Transfers remain solid, while trade deficit has widened and services remain negative J
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MEXICO: FINANCIAL ACCOUNT BREAKDOWN (USD BN, 12M SUM)
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}é FDI has been relatively resilient, while other flows can prove volatile

:_3! BNP PARIBAS The bank for a changing world



MEXICO: LOCAL DEBT HOLDINGS BY FOREIGN INVESTORS
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}é Foreign investment in Cetes has been pared back meaningfully
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MEXICO: STILL HIGHLY CREDIBLE
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}é Sovereign ratings and CDS spreads tend to be correlated
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MEXICO: STRUCTURAL REFORMS ARE NEEDED
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il

Key issues to address: corruption, bureaucracy, crime and theft, taxes
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LATAM ECONOMIC FORECASTS

REAL GDP (% change)

CURRENT ACCOUNT (% of GDP)

2014 2015 2016 (1) 2017 (1) 2014 2015 2016 (1) 2017 (1)
Latin America 0.9 -0.2 -0.6 2.6 Latin America -3.2 -3.2 -2.2 -23
Argentina -2.6 24 -1.2 4.0 Argentina -1.6 2.7 2.2 2.3
Brazil 0.1 -3.8 -3.0 2.0 Brazil 4.4 -3.3 -1.0 -1.5
Chile 1.9 2.0 1.5 2.0 Chile -1.2 -1.0 -1.9 -2.4
Colombia 4.4 3.1 2.2 24 Colombia -5.2 -6.4 -5.5 -4.6
Mexico 2.2 2.5 2.0 2.9 Mexico -1.8 2.7 -3.0 -2.8
INFLATION (% change in CPI, year end) FISCAL BALANCE (% of GDP)
2014 2015 2016 (1) 2017 (1) 2014 2015 2016 (1) 2017 (1)
Latin America 7.6 8.6 9.9 5.7 Latin America -4.0 -6.4 -6.5 -6.0
Argentina 23.7 15.0 43.0 18.0 Argentina -2.5 -5.3 -4.9 4.5
Brazil 6.4 10.7 7.0 4.5 Brazil -6.2 -10.3 -10.1 9.4
Chile 4.6 4.4 3.9 3.0 Chile -1.6 -2.2 -3.2 -2.8
Colombia 3.7 6.8 6.1 4.0 Colombia -2.6 -3.1 -4.0 -34
Mexico 4.0 4.1 21 3.1 Mexico -2.3 -3.1 -3.5 -3.0
EXCHANGE RATE (domestic currency/US$, year end) INTEREST RATE (benchmark, year end)
2014 2015 2016 (1) 2017 (1) 2014 2015 2016 (1) 2017 (1)
Argentina 8.47 12.93 16.00 17.50 Argentina 21.00 25.00 22.00 17.00
Brazil 2.66 3.96 3.25 3.50 Brazil 11.75 14.25 13.25 9.25
Chile 606 709 660 665 Chile 3.00 3.50 3.50 4.00
Colombia 2377 3175 2875 3300 Colombia 4.50 5.75 7.75 5.50
Mexico 14.75 17.21 18.00 17.50 Mexico 3.50 3.00 3.25 4.50

Source: BNP Paribas Latam Economic Research
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GLOBAL OUTLOOK: CURRENCIES

FX Forecasts (end quarter)

USD Bloc Spot Q3 16 Q4 ‘16 Q1 17 Q2 17 Q3 17 Q4 17
EURUSD 1.12 1.07 1.10 112 1.10 107 1.05
USDJPY 10361 m 108 108 112 15 113
USDCHF 098 107 1.05% 1.05 1.09 112 1.14
GBPUSD 133 124 1.31 1.4 1.35 1.3 137
USDCAD 1.31 140 140 140 137 135 135
AUDUSD 075 0.70 067 067 0.66 0.66 0.65
NZDUSD 073 0.66 065 065 064 0.64 063
USDSEK 8.38 8.41 8.09 766 7.91 813 8.29
USDNOK 835 879 8.55 8.30 8.36 850 857
LATAM Bloc Spot Q3 '16 Q4 '16 Q1 17 Q2 17 Q3 17 Q4 '17
USDARS 14.91 15.20 16.00 16.25 16.35 16.70 17.50
USDBRL 326 3.20 325 340 345 350 3.50
USDCLP 681.10 670 660 660 650 660 665
USDMXN 18.89 18.60 18.00 17.85 17.75 1765 17.50
USDCOP 2979 2900 2875 2925 2950 3025 3300
USDPEN 340 3.35 330 335 3.25 335 3.40

Source: BNP Paribas

gl BNP PARIBAS

The bank for a changing world

| 40



DISCLAIMER

IMPORTANT DISCLOSURES: Please see important disclosures in the text of this report

The information and opinions contained in this report have been obtained from, or are based on, public sources
believed to be reliable, but no representation or warranty, express or implied, is made that such information is
accurate, complete or up to date and it should not be relied upon as such. This report does not constitute an
offer or solicitation to buy or sell any securities or other investment. Information and opinions contained in the
report are published for the assistance of recipients, but are not to be relied upon as authoritative or taken in
substitution for the exercise of judgement 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. Any reference to past
performance should not be taken as an indication of future performance. To the fullest extent permitted by law,
no BNP Paribas 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 report. All estimates and
opinions included in this report are made as of the date of this report. Unless otherwise indicated in this report
there is no intention to update this report. BNP Paribas SA and its affiliates (collectively “BNP Paribas”) may
make a market in, or may, as principal or agent, buy or sell securities of any issuer or person mentioned in this
report or derivatives thereon. Prices, yields and other similar information included in this report are included for
information purposes. Numerous factors will affect market pricing and there is no certainty that transactions
could be executed at these prices.

BNP Paribas may have a financial interest in any issuer or person mentioned in this report, including a long or
short position in their securities and/or options, futures or other derivative instruments based thereon, or vice
versa. BNP Paribas, 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 report. BNP Paribas 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 report. BNP Paribas
may be a party to an agreement with any person relating to the production of this report. BNP Paribas, may to
the extent permitted by law, have acted upon or used the information contained herein, or the research or
analysis on which it was based, before its publication. BNP Paribas 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 report. Any person mentioned in this report may have been provided with sections of this
report prior to its publication in order to verify its factual accuracy.

This report was produced by a BNP Paribas group company. This report 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 BNP Paribas. By accepting this document you agree to be bound by the foregoing
limitations.

Certain countries within the European Economic Area:
This report is solely prepared for professional clients. It is not intended for retail clients and should not be
passed on to any such persons.

UK: This report has been approved for publication in the United Kingdom by 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 London Branch is lead supervised by the European Central Bank (ECB)
and the Autorité de Controle Prudentiel et de Résolution (ACPR). BNP Paribas London Branch is authorised by
the ECB, the ACPR and the Prudential Regulation Authority and subject to limited regulation by the Financial
Conduct Authority and Prudential Regulation Authority. Details about the extent of our authorisation and
regulation by the Prudential Regulation Authority, and regulation by the Financial Conduct Authority are
available from us on request. BNP Paribas London Branch is registered in England and Wales under no.
FC13447.

France: This report has been approved for publication in BNP Paribas, incorporated in France with Limited
Liability (Registered Office: 16 boulevard des ltaliens, 75009 Paris, France, 662 042 449 RCS Paris,
www.bnpparibas.com) is authorized and supervised by European Central Bank (ECB) and by Autorité de
Contrdle Prudentiel et de Résolution (ACPR) in respect of supervisions for which the competence remains at
national level, in terms of Council Regulation n® 1024/2013 of 15 October 2013 conferring specific tasks on the
ECB concerning policies relating to the prudential supervision of credit institutions.

Germany: This report is being distributed in Germany by BNP Paribas S.A. Niederlassung Deutschland, a
branch of BNP Paribas S.A. whose head office is in Paris, France. 662 042 449 RCS Paris,

www.bnpparibas.com). BNP Paribas Niederlassung Deutschland is authorized and lead supervised by the
European Central Bank (ECB) and by Autorité de Contréle Prudentiel et de Résolution (ACPR) and is
subject to limited supervision and regulation by Bundesanstalt fir Finanzdienstleistungsaufsicht (BaFin) in
respect of supervisions for which the competence remains at national level, in terms of Council Regulation
n°® 2013/1024 of 15 October 2013 conferring specific tasks on the ECB concerning policies relating to the
prudential supervision of credit institutions as well as Council Directive n® 2013/36/EU of 26 June, 2013 and
Section 53b German Banking Act (Kreditwesengesetz - KWG) providing for the principles of shared
supervision between the national competent authorities in case of branches and applicable national rules
and regulations. BNP Paribas Niederlassung Deutschland is registered with locations at Europa Allee 12,
60327 Frankfurt (commercial register HRB Frankfurt am Main 40950) and Bahnhofstrasse 55, 90429
Nuremberg (commercial register Nuremberg HRB Nirnberg 31129).

Belgium: BNP Paribas Fortis SA/NV is authorized and supervised by European Central Bank (ECB) and by
the National Bank of Belgium, boulevard de Berlaimont 14, 1000 Brussels, and is also under the supervision
on investor and consumer protection of the Financial Services and Markets Authority (FSMA), rue du
congres 12-14, 1000 Brussels and is authorized as insurance agent under FSMA number 25789 A

Ireland: This report is being distributed in Ireland by BNP Paribas S.A., Dublin Branch. BNP Paribas is
incorporated in France as a Société Anonyme and regulated in France by the European Central Bank and
by the Autorité de Contréle Prudentiel et de Résolution.

Netherlands: This report is being distributed in the Netherlands by BNP Paribas Fortis SA/NV, Netherlands
Branch, a branch of BNP Paribas SA/NV whose head office is in Brussels, Belgium. BNP Paribas Fortis
SA/NV, Netherlands Branch, Herengracht 595, 1017 CE Amsterdam, is authorised and supervised by the
European Central Bank (ECB) and the National Bank of Belgium and is also supervised by the Belgian
Financial Services and Markets Authority (FSMA) and it is subject to limited regulation by the Netherlands
Authority for the Financial Markets (AFM) and the Dutch Central Bank (De Nederlandsche Bank).

Portugal: BNP Paribas — Sucursal em Portugal Avenida 5 de Outubro, 206, 1050-065 Lisboa, Portugal.
www.bnpparibas.com. Incorporated in France with Limited Liability. Registered Office: 16 boulevard des
ltaliens, 75009 Paris, France. 662 042 449 RCS Paris. BNP Paribas — Sucursal em Portugal is lead
supervised by the European Central Bank (ECB) and the Autorité de Contréle Prudentiel et de Résolution
(ACPR). BNP Paribas - Sucursal em Portugal is authorized by the ECB, the ACPR and Resolution and it is
authorized and subject to limited regulation by Banco de Portugal and Comissdo do Mercado de Valores
Mobilidrios. BNP Paribas - Sucursal em Portugal is registered in C.R.C. of Lisbon under no. NIPC
980000416. VAT Number PT 980 000 416.”

Spain: This report is being distributed in Spain by BNP Paribas S.A., S.E., a branch of BNP Paribas S.A.
whose head office is in Paris, France (Registered Office: 16 boulevard des ltaliens, 75009 Paris, France).
BNP Paribas S.A., S.E., C/Ribera de Loira 28, Madrid 28042 is authorised and supervised by the European
Central Bank (ECB) and the Autorité de Contréle Prudentiel et de Résolution (ACPR) and subject to limited
regulation by the Bank of Spain.

United States: This report is being distributed to US persons by BNP Paribas Securities Corp., or by a
subsidiary or affiliate of BNP Paribas that is not registered as a US broker-dealer to US major institutional
investors only. BNP Paribas Securities Corp., a subsidiary of BNP Paribas, is a broker-dealer registered with
the U.S. Securities and Exchange Commission and a member of the Financial Industry Regulatory Authority
and other principal exchanges. For the purposes of, and to the extent subject to, §§ 1.71 of the U.S.
Commodity Exchange Act, this report is a general solicitation of derivatives business. BNP Paribas
Securities Corp. accepts responsibility for the content of a report prepared by another non-U.S. affiliate only
when distributed to U.S. persons by BNP Paribas Securities Corp.

Brazil: This report was prepared by Banco BNP Paribas Brasil S.A. or by its subsidiaries, affiliates and
controlled companies, together referred to as "BNP Paribas", for information purposes only and do not
represent an offer or request for investment or divestment of assets. Banco BNP Paribas Brasil S.A. is a
financial institution duly incorporated in Brazil and duly authorized by the Central Bank of Brazil and by the
Brazilian Securities Commission to manage investment funds. Notwithstanding the caution to obtain and
manage the information herein presented, BNP Paribas shall not be responsible for the accidental
publication of incorrect information, nor for investment decisions taken based on the information contained
herein, which can be modified without prior notice. Banco BNP Paribas Brasil S.A. shall not be responsible
to update or revise any information contained herein. Banco BNP Paribas Brasil S.A. shall not be
responsible for any loss caused by the use of any information contained herein.



DISCLAIMER (CONT)

IMPORTANT DISCLOSURES: Please see important disclosures in the text of this report

Israel: BNP Paribas does not hold a licence under the Investment Advice and Marketing Law of Israel, to offer
investment advice of any type, including, but not limited to, investment advice relating to any financial products”

South Africa: BNP Paribas Securities South Africa (Pty) Ltd (Registration number 1996/009716/07) is a licensed
member of the Johannesburg Stock Exchange and an authorised Financial Services Provider (FSP 29451) in
terms of the Financial Advisory and Intermediary Services Act, 37 of 2002. Any view or opinion expressed in this
report does not constitute advice and the recipient should obtain their own advice prior to making any decision or
taking any action whatsoever based hereon.

Japan: This report is being distributed to Japanese based firms by BNP Paribas Securities (Japan) Limited or by
a subsidiary or affiliate of BNP Paribas not registered as a financial instruments firm in Japan, to certain financial
institutions defined by article 17-3, item 1 of the Financial Instruments and Exchange Law Enforcement Order.
BNP Paribas Securities (Japan) Limited is a financial instruments firm registered according to the Financial
Instruments and Exchange Law of Japan and a member of the Japan Securities Dealers Association and the
Financial Futures Association of Japan. BNP Paribas Securities (Japan) Limited accepts responsibility for the
content of a report prepared by another non-Japan affiliate only when distributed to Japanese based firms by
BNP Paribas Securities (Japan) Limited. Some of the foreign securities stated on this report are not disclosed
according to the Financial Instruments and Exchange Law of Japan.

Hong Kong: This report is being distributed in Hong Kong by BNP Paribas Hong Kong Branch, a branch of BNP
Paribas whose head office is in Paris, France. BNP Paribas Hong Kong Branch is registered as a Licensed Bank
under the Banking Ordinance and regulated by the Hong Kong Monetary Authority. BNP Paribas Hong Kong
Branch is also a Registered Institution regulated by the Securities and Futures Commission for the conduct of
Regulated Activity Types 1, 4 and 6 under the Securities and Futures Ordinance.

Singapore: BNP Paribas Singapore Branch is regulated in Singapore by the Monetary Authority of Singapore
under the Banking Act, the Securities and Futures Act and the Financial Advisers Act. This report may not be
circulated or distributed, whether directly or indirectly, to any person in Singapore other than (i) to an institutional
investor pursuant to Section 274 of the Securities and Futures Act, Chapter 289 of Singapore ("SFA"), (ii) to an
accredited investor or other relevant person, or any person under Section 275(1A) of the SFA, pursuant to and in
accordance with the conditions specified in Section 275 of the SFA or (jii) otherwise pursuant to, and in
accordance with the conditions of, any other applicable provisions of the SFA.

South Korea: Branch: BNP Paribas Seoul Branch is regulated by the Financial Services Commission and
Financial Supervisory Service for the conduct of its financial investment business in the Republic of Korea. This
report does not constitute an offer to sell to or the solicitation of an offer to buy from any person any financial
products where it is unlawful to make the offer or solicitation in South Korea.

Securities: BNP Paribas Securities Korea is registered as a Licensed Financial Investment Business Entity under
the FINANCIAL INVESTMENT SERVICES AND CAPITAL MARKETS ACT and regulated by the Financial
Supervisory Service and Financial Services Commission. This report does not constitute an offer to sell to or the
solicitation of an offer to buy from any person any financial products where it is unlawful to make the offer or
solicitation in South Korea.

Taiwan: BNP Paribas Taipei Branch is registered as a licensed bank under the Banking Act and regulated by the
Financial Supervisory Commission, R.O.C. This report is directed only at Taiwanese counterparties who are
licensed or who have the capacities to purchase or transact in such products. This report does not constitute an
offer to sell to or the solicitation of an offer to buy from any person any financial products where it is unlawful to
make the offer or solicitation in Taiwan.

Australia: This material, and any information in related marketing presentations (the Material), is being
distributed in Australia by BNP Paribas ABN 23 000 000 117, a branch of BNP Paribas 662 042 449 R.C.S.,
a licensed bank whose head office is in Paris, France. BNP Paribas is licensed in Australia as a Foreign
Approved Deposit-taking Institution by the Australian Prudential Regulation Authority (APRA) and delivers
financial services to Wholesale clients under its Australian Financial Services Licence (AFSL) No. 238043
which is regulated by the Australian Securities & Investments Commission (ASIC).The Material is directed to
Wholesale clients only and is not intended for Retail clients (as both terms are defined by the Corporations
Act 2001, sections 761G and 761GA). The Material is subject to change without notice and BNP Paribas is
under no obligation to update the information or correct any inaccuracy that may appear at a later date.

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

© BNP Paribas (2016). All rights reserved.

Mexico: BNP PARIBAS S.A. is duly represented in Mexico by BNP PARIBAS OFICINA DE
REPRESENACION EN MEXICO, a Representation Office. The delivery of this document is part of the
activity of promotion authorized to the related Representation Office. This document does not, nor is it
intended to, constitute an offer to issue, sell or acquire, or solicit an offer to sell or acquire any securities,
investments or to enter into any transaction.



