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Issue #12 — August 4th, 2016

LIFTING FOG ON LATAM ENHANCES CARRY
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BNPP [P emerging markets experts provide their insights on
important themes and debates in the emerging world. In this issue,
they show LatAm's fixed income potential, in particular how the
region offers some good returns:

e BRAZIL: Bright prospects for Fixed Income despite still
difficult political background

e MEXICO: Less leeway on monetary policy, but good
opportunities in “udibonos”

e CHILE: Still good potential on 5 years bonds

e ARGENTINA: Confidence is back
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This material is issued and has been prepared by BNP Paribas Asset Management S.A.S. (BNPP AM)* a member of BNP Paribas
Investment Partners (BNPP IP)**.

This material is produced for information purposes only and does not constitute:

1. an offer to buy nor a solicitation to sell, nor shall it form the basis of or be relied upon in connection with any contract or
commitment whatsoever or

2. any investment advice.

Opinions included in this material constitute the judgment of BNPP AM at the time specified and may be subject to change without
notice. BNPP AM is not obliged to update or alter the information or opinions contained within this material. Investors should consult
their own legal and tax advisors in respect of legal, accounting, domicile and tax advice prior to investing in the Financial
Instrument(s) in order to make an independent determination of the suitability and consequences of an investment therein, if
permitted. Please note that different types of investments, if contained within this material, involve varying degrees of risk and there
can be no assurance that any specific investment may either be suitable, appropriate or profitable for a client or prospective client's
investment portfolio.

Given the economic and market risks, there can be no assurance that the Financial Instrument(s) will achieve its/their investment
objectives. Returns may be affected by, amongst other things, investment strategies or objectives of the Financial Instrument(s) and
material market and economic conditions, including interest rates, market terms and general market conditions. The different
strategies applied to the Financial Instruments may have a significant effect on the results portrayed in this material. Past
performance is not a guide to future performance and the value of the investments in Financial Instrument(s) may go down as well as
up. Investors may not get back the amount they originally invested.
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The performance data, as applicable, reflected in this material, do not take into account the commissions, costs incurred on the issue
and redemption and taxes.

* BNPP AM is an investment manager registered with the "Autorité des marchés financiers" in France under number 96002, a
simplified joint stock company with a capital of 67.373.920 euros with its registered office at 1, boulevard Haussmann 75009 Paris,
France, RCS Paris 319 378 832. www.bnpparibas-ip.com.

** “BNP Paribas Investment Partners” is the global brand name of the BNP Paribas group’s asset management services. The
individual asset management entities within BNP Paribas Investment Partners if specified herein, are specified for information only

and do not necessarily carry on business in your jurisdiction. For further information, please contact your locally licensed Investment
Partner.
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