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HIGH FREQUENCY DATA

Quarterly GDP growth (QoQ%)
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Sources: BNP Paribas Fortis, Ghent University, NBB, Macrobond
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NOWCASTING BELGIAN GDP

Relative growth

Jan May Oct Jan May

2020 2021

e R0lling QUATEE === (0P Qo growthrate Lockdown

Sources: BNP Paribas Fortis, Ghent University, NBB, Macrobond



EARLY ESTIMATE OF Q2 GDP Q0Q%

Q1 Q2
- PREDICTION - PREDICTION
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Macroonly  Bankonly  Combined Flash Final Macro only  Bankonly  Combined Flash
model model model model model model

Sources: BNP Paribas Fortis, Ghent University
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IS THIS TIME DIFFERENT?
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PROSPECTS

BNPPF Consensus EC IMF
GDP outlook for... . :
J Latest June May ‘21 March ‘21
2021 “ 8,5 6,9 6,3 6,4

us
2022 36 38 35
2001 as as z Y

China
2022 5,4 5,8 5,4 5,6

Eurozone
2022 42 e
2021 4 47 s 40

Belgium
2022 3,4 3,5 3,7 3,1

Sources: Focus-economics, OECD, Europese Commissie, IMF



INFLATION: HIGHER IN THE SHORT TERM

Eurzone inflation 2020-2022

Jan-20 Apr-20 Jul-20 Oct-20 Jan-21 Apr-21

e R headling HICP

Source: BNP Paribas Global Markets, London
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INFLATION: HIGHER IN THE SHORT TERM

e £} hieadling HICP
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Jan-22

Source: BNP Paribas Global Markets, London
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LONG TERM STORY: INFLATION OR REFLATION

BNP PARIBAS JUDGEMENT OF INFLATIONARY DRIVERS

Medium
o Long term Summary

PPE and social

Hit to supply paired with demand recovery implies output gap could close sooner than expected

Income inequality and
bargaining power of
Structural ~ tabour

Ageing population

Those at the lower end of income distribution, who also have higher propensity to consume, have
been hit particularly hard by the current crisis. Covid catalyst for more social justice ?

Investment to decline faster than saving lowering demand. BUT increased elderly (and demand)
versus decreased labour force

De-globalisation Firms are likely to prioritise resilience of their supply chains over costs

Cy[I|I[IEl| distancing m @ @ Firms may pass on increased operating costs/seek to restore margins
Inflation expectations @ Expectations play a crucial role given a flatter Phillips Curve. Strong central bank commitment can
turn expectationsaround
Fiscal policy mm @ Governmentsare prepared torun larger fiscal deficits than before
Pnlicy Monetary policy mm @ Central banks have reached decisively and stand ready to provide further accommodation
Central bank strategy
reviews and their new The AIT adopted by the Fed will have long-term consequences. We expect the ECB review to be dovish
tools
Technology and E-commerce increases competition, while technology has positive impact on productivity; end Moore's
e-commerce law ?

gof@f Th;ﬁ%mf% inboldarenewones I inflationary effect (strong or weal, respectively) I disinflationary effect (strong or weak, respectively) no effect
ource’ aroas



LONG TERM TRENDS AND REAL ASSETS




CHAPTER 2

Scarring




TRADITIONAL BUSINESS CYCLE VIEW VERSUS SCARRING

Consensus assumes only modest scarring (unlike the last cycle)

e (S GDP = == Pre-recessiontrend === Current consenus

Sources: Bloomberg, TS Lombard
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PRE VS POST GROWTH

0,50%

Average QoQ growth post recession (3y average, 4Q after peak)

Source: BNP Paribas Fortis

Lower growth post-recessionin 2/3 of all cases

Average QoQ growth pre recession (dy average, 4Q before peak)

e
L



RECESSIONS BY TYPE

Type of recessions

Banking crisis

Sign. Asset price correction

Banking crisis + correction

Al

Al

Al

Al
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Source: BNP Paribas Fortis

Changein debt

Length of
recessions
(quarters)

3,4
3,8
2,5
3,4
2,8

3,0

GDPlevel vs peak after ...

Changein long term
QoQ%aftervs
before recession

-0,21%
-0,35%
-0,28%
| -0,21%

0,01%

0,10%




CERTAINLY MORE LIMITED DUE TO POLICY INTERVENTION

Medium-term output losses (IMF forecast)

World Advanced Economies

M Global financial Crisis =1 COVIDA9

Note: Calculated as difference between real GDP in the four years after the crisis and the forecasted level prior to the crisis
Sources: IMF World Economic Qutlook, BNP Paribas

Emerging Market & Developing Economies
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HUGE GOVERNMENT INTERVENTION

COVID-19 discretionary fiscal response (% of GDP)

Japan [taly Germany Spain france

m Byend-2020 = Other(2021) = NGEU (grants)

Note: End 2020 estimates from IMF Fiscal Monitorjan 2021 update only discretionary measures that constitute additional spending or foregone revenue included may include
stimulus not directly related to Covid crisis and measures that span across multiple years eg NGEU grants are total allocation)
Sources: IMF, national sources, BNP Paribas



SCARRING

HIGH DEBT . R = HIGH UNEMPLOYMENT

LOW CAPITALOUTLAY




SOl | SCARRING 1: INCREASE DEBT FINANCIAL CORPORATES
a==c AND HOUSEHOLD RELATIVELY LIMITED

129.3

DELEVERAGING

DELEVERAGING

Evolution debt mature markets (in % gdp)

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 20m 2012 2013 2004 20015 20016 2017 2018 2019 2020

Source 8IS e HOUSEN0IS e I 07-fin COTpOTALES Government e Financial Corporates



el ) | NOTE OF OPTIMISM: HOUSEHOLD VERSUS CORPORATE DEBT
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Savingsratio
GDP per captia % change

52 5 62 67 72 77 8 8 9 9 2 1 12 VW 0 ] 2 3 4
Years

NetWealth (Ing) e Saving (ths) e (orporate deDt boom  ==Household debt boom

Sources: US data,Federal Reserve Jorda et al (2021)
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£ . SCARRING 2 CORPORATE DEFAUITS

160
o W
c.% 0
§ 100
*_;? B

Source: IMF World Economic Outlook, April 2021

202021

A "recession’unlike any other

Quarterly
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HIGH DEFAULT

. SCARRING 2: CORPORATE DEFAULTS

Bankruptcies pushunemployment
up beyond fallin GDP?

19
12
09
06
03
0
1 0 1 2 3
Years
f Bankruptey contribution mmmm 5[P Contribution —@— Tofal effect

Sources: BIS, Change in unemployment rate following a one standard deviation drop in GDP and a one standard deviation increase in bankruptcies.
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HIGH UN-

EMPLOYMENT

Percent

2001
2002
2003

United StatesNational16years & OverRate

SCARRING 3: UNEMPLOYMENT
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EuroArea, Total PopulationRate

SAVING JOBS VERSUS SAVING INCOME

Year-over-year percent change

@ @
@
@

EU USA U USA | EU USA EU USA
2020:01 2020:02 202003 2020:04

Hours per worker | Jobs @ Tofal hours worked

Sources: BNP Paribas Fortis, Macrobond, IMF; Sources: U.S. Bureau of labour Statistics; Eurostat; Haver Analytics; and IMF staffcalculations.
Note: Country abbreviations are international Organization for Standardization country codes.
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1 FE==l SCARRING 4: ZOMBIE COMPANIES

Percent of companies
Probability density, productivity

8 8789 91 93 9% 9% 99 1 3 5 7 9N wBWBUT -0.05 005 015 025
Productivity

e (5] 013 s |G Non Zombie e /0Mbie

Source: BIS estimates, listed companies only Sources: BIS estimates, listed cormpanies only
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OUTIAY Q SCARRING 5: WEAK CAPITAL SPENDING
_—

LOW CAPITAL

Real business investment, 201904=100
United states, Investments fixed capital
versus productivity (yoy, 10yma)

lan-19 Jul-13 Jan-20 Jul-20 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

e i) teCH Total equipment === Productivity (yoy,10yma) Investment (yoyo, 10yma) rhs

Source: BEA, TS Lombard, BNP Paribas Fortis, Macrobond
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Investment (yoyo, 10yma)



INVESTMENTS: FAST RECOVERY EXPECTED

EUR billion

1999 2001 2003 2005 2007 2009 201 2013 2015 2077 2013 2021

s Bl i, Capital Formation & Saving, Gross Fixed Capital Formation,..

Sources: BNP Paribas Fortis, Macrobond

g

Global real investment™ (Quarter before start ofrecession = 100)

Forecast "~

4 5 0 9 10 15 20 25
Quarters before/after start of recession

e (3|00l financial crisis === Covic-19 recession

* Average weighted by purchasing-power parity
Sources: Haver Analytics; Morgan Stanley Research forecasts, national statistics, The Economist



HIGH DEBT

HIGH DEFAULT RATES

HIGH UNEMPLOYMENT

ZOMBIE FIRMS

g

GREAT FINANCIAL
CRISIS (GFC)

VS

LOW CAPITAL OUTLAY cﬂ\" D-]g
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CHAPTER 3

How to avoid scarring



AVOID SCARRING: INCREASE FISCAL MEASURES

New fiscal measures could lift Europe’s output by 2 percent by end-2022
and significantly reduce scarring

=100

4!

1

Real GDP; index,2019

009 2020 2021 2022 2023 2024 202

e J310ATY 2020 WEQ 3 percent fiscal support === Apil 2021 WEO

Sources: IMF, world Economic outlook (WEQ), and IMF staff calculations
Note: WEO = World Economic outlook.

=100
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Real GDP; index.2019

New fiscal measures could lit Europe’s output by 2 percent by end-2022
and significantly reduce scarring

19 2020 2021 2022 2023 2024 202

e Ja00ATY 2020 WED 3 percentfiscal support e Apiil 2021 WEQ
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INCREASE FISCAL STIMULI: US VERSUS EUROPE

\/

Percent of GDP

2005 2007 2009 2011 2013

USA

Sources: OECD, TS Lombard

2015
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2017

2019
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GREEN DEALPART1: NEXTGENERATION-EU

J\/\/

P

2008 2010 2012 2014 2016 2018 2020

Percent of GDP
Percent of GDP

ﬂ”“llll

2021 2022 2023 2024 2025 2026 2027 2028 2023 2030

— (eI AN gl em—france

m fouryears Six years

Sources: Eurostat, Macrobond, BNP Paribas



US: BUILD BACK BETTER PLAN

Impact % of GDP

1] 02

2022

03

Sources: Macroeconomic Advisers, BNP Paribas
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DEMOGRAPHICS: ROARING 20°S VERSUS AGEING 2020°S

Population growth (10y period)

[ | o
Belgium France Germany Italy .

m 1321930 = 19511960 = 2021-2030

Source: Macrohistory database; BNP Paribas Fortis calculations

USA
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CREDIT BOOM ? GLOBALBANKLOANS: CLOSE TO ALLTIME HIGH

Total bank lending to GDP

Sl Es 2SI eNssEaSes
LPX LRI RERR22RRRR2R
e BEIGIUT e rgnpe e taly Japan
Sources: Macrohistory database; BNP Paribas Fortis calcutations
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BANK LOANS: CREDIT BOOM 205 AND 508

R

=

1921 1922 1923 1924 1925 1926 1927 1928 1929 1930

Bankloans as % of GDP

s B giUM france Italy USA

Sources: Macrohistory database; BNP Paribas Fortis calcutations

Bankloans as % of GDP

\

1351 1352 1953 1354 1955 1356 135/ 1358 1939 1360

Belgium France Italy USA
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DEBT BOOM: MMT BIS?

Euroarea interest-growth differential (%)

1965 1975 1995 2015

Note: Long-term interest rate on government debt minus nominal GDP growth. The grey band represents the minimum and maximum values among DE FR, IT and ES.

Source: European Commission’s AMECO database and Jorda et al. (2017), “Macrofinancial History and the New Business Cycle Facts”, in NBER Macroeconomics Annual 2016, Vol 31,
edited by Martin Eichenbaum and Jonathan A. Parker. Chicago: University of Chicago Press.



GREEN TRANSITION - SCENARIO 66% 2°C

Change in GDP (%)

Effect of Additional fiscal Structural reforms & Energy proces. Net effect on GDP Avoided damages Net effect on GDP
net investment initiative supportive green innovation Stranded assets & with avoided
to decarbonise ofthe transition requlatory settings damages

W,

Source OECD



INVESTMENTBOOM & PRIVATE SECTOR

Private capex Employment

Sources: IMF Fiscal Monitor October 2020, IMF Fiscal Monitor, TS Lombard

IMPACT FROM 1%
MORE INFRASTRUCTURE

Output

EFFECTOF AN INCREASE OF PUBLIC
INVESTMENT BY 1% ON PRIVATE NET
INVESTMENT BY SECTOR OF OPERATION OF
FIRMS (1 YEAR HORIZON), IN % CHANGE

Hect of public investment on private net investment

Construction

Communication
Manufacturing
Transport
Agriculture

Utilities

A
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Per capita GDP growth per year following crisis, 1%

DIGITALISATION:

GREAT PROGRESS VERSUS GREAT
DIVIDE

Unleashed/broad-
based
\ (eg, high consumption and
investment growth)
wImY GROnT™
opuCT DEMAND GROWTH
Lb PR
COU LERA FTER Z 3. “Lost dec_ade"
ACCE 19 c}ZISlS' Constrained J0l‘ depr(:ssan
- " apan post-reat-
THE OV éee%evberg‘g‘iin'g)come loss, it s s,

1992-2002

0.7

Low progress
(eg, sclerotic markets,
slow innovation)

Sources: Antonin Bergeaud et al, “Productivity trends in advanced
countries between 1890 and 2012, Review of income and wealth, Sept

2. Age of renewed
economic progress

Europe and US post-world war II,
1939-73

Acceleration of innovation
and dynamism

(eg, digitization, automation,
new business models)

2016, Volume 62, Issue 3, Mckinsey Global Institute analysis PUTEN"AL SUPPLY GRUWTH




DIGITALISATION: ACCELERATION
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GITALISATION: THE G CC 0 .
THE COVID-19 CRISIS HAS ACCELERATED THE DIGITIZATION ACROSS BUSINESS AREAS, THE LARGEST LEAP IN DIGITIZATION
OF COSTOMER INTERACTIONS BY SEVERAL YEARS. IS THE SHARE OF OFFERINGS THAT ARE DIGITAL IN NATURE.
Average share of customerinteractions that Average share of products and/or services that are
are digital, % partially or fully digitized, %

EUROPE NORTHAMERICA
ADOPTION ACCELERATION 7 YEARS ADOPTION ACCELERATION § YEARS

EUROPE NORTHAMERICA
ADOPTION ACCELERATION 3 YEAR ADOPTION ACCELERATION 3 YEARS

lung 2017 May 2018 Dec. 2019 July 2020 Jung 2017 May 2018  Dec. 2019 July 2020 lung 2017 May 2018  Dec.2019 July 2020 lung 2017 May 2018  Dec. 2019 July 2020

W Precrisis = COVID-19 crisis W Precrisis = COVID-19 crisis W Precrisis = COVID-19 crisis W Precrisis = COVID-19 crisis

Source: McKinsey



FACTORY OF THE FUTURE 4.0

IN ADYNAMIC GLOBAL PRODUCTION NETWORK

Human
centered

Worlq cllassd : / High value manufacturing responsive
- an [ towards global markets

energy
consumption \
Based on a
circular ——>
economy

>

New business models and
digitized production

Cyber physical World class On demand &
production machinery and resilient production
system organisation system towards lot

Size 1

S

PRODUCTS AND
SERVICES WITH
HIGH ADDED
VALUE



FACTORY OF THE FUTURE: PERFORMANCE

S TURING
TURE Y
=| | Turnover

20,10% 7,40%
(not corrected for price evolution)

' ) Productivity

€:§3 (Based on added value ; not corrected 6,50% 4,70%
~—— for price evolution)

O Staff 17% 2.60%

Source: Agoria



HARDEST HIT SECTORS ARE LEAST PRODUCTIVE. REALLOCATION?

Falls in outputand furlough take-up rate, by sector Labour productivity and falls in output, by sector
Public administration and defence -
Finance
Agriculture __ @ Accommodation
. []therpm.dunltinn e FURLOUGH TAKE-0UP RATEX :‘E and food
[nformation and com munications — =
Manufacturing =
Professional and scientific [, = )
Wholesale andretai = Recreation
Health rem— £ and culture
Transport and storage S Z
Administration and support [ = o2
Construction =
Real estate™ S = s, .
Education — £ * & bnergy
Other sevices ¢ Agriculture Finance ¢ Mining
Accommodation and food ‘/
0 30 100 150 200 250 300 350

Percent Labour productivity (index; whole economy =100y

Sources: HMRC, ONS and Bank calculations, ONS and Bank calculations.
* Employments furloughed before end-june as a percentage of eligible employments.
Percentage change in output between the average monthly level over 2019 Q4 and May 2020, inverted.

all in outputis shown for real estate activities on a fee or contract basis only. Other real estate activities, including actual and imputed rents, are excluded given the limited role of labour.
**** - Qutput perhourin 2019

ok
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DIGITALISATION: THE GREAT DIVIDE. OR REWIND ?

_——

2009 2010 201 2012 2013 2014 2015 2016

Productivity in high tech industries, 2009=100

s [Tty e (1R TS TS

Source: OECD (2019)
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WW’'S VS COVID-19

Boommq?




OVERVIEW TABLE

(S I I
UNEMPLOYMENT (INCREASE) _
SCARRING ZOMBIE FIRMS (%) High
DEFAULTS (%) NA _
CAPITAL SPENDING (LEVEL) _ Medium
i T T T
CAPITAL SPENDING (INCREASE) _
PRODUCTIVITY GROWTH _ ?
POPULATION (INCREASE) Medium
?

GROWTH DELTA POST CRISIS 1,07% 2,40% -1,07%
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THE LAFFER CURVE

Tax Revenue

Tax Rate (%)




2020: AYEAR OF BLACK SWANS, GAPS AND LIGHT AT THE END OF THE TUNNEL




WE ARE NOT INKANSAS ANYMORE

Fiscal stimulus, % of GDP

Sources: National central banks, Citi Research. Projections based on CB announcements. See Whatever it takes? Why $5tn may not be enough, H. Lorenzen & M. King, 6 Apr.

@ Uswwil
® UK
® US

us

UKk ®

@ o USGreat
® @ pan  depression
Europe

o
Europe

Europe Balance of
payment Crisis

4% 8% 12% 16%

20%

24%

([
Japan

28%

Monetary stimulus (Central Bank balance sheets), % of GDP

@ Global Financial Crisis @ Global Virus Crisis

32%

Global central bank securities purchases, 12m rolling, Stn

Total CB purchases

EM

ECB
Bol
fed



FROM AN 30%T0 A110% ECONOMY

K

Citymapper mobility indices

INDICES MEASURE THE
'PERCENTAGE OF CITY
MOVING RELATIVE TO NORMAL’

BT KB 1THBTB1THBITHITBITIEITIBR
Mar  Apr  May Jun  Jul  Avg Sep Oct  Nov

— Rome = Paris = Berlin

Sources: Longview Economics, Macrobond

Percent

Mar  Apr May Jun  Jul  Avg Sep  Oct

= UK Spain = ltaly = Ffrance = US = Germany

Sources: Bloomberg, Macrobond; Bloomberg, BNP Paribas



GETTING CLOSER
TO THE LIGHT




THE WHITE SWAN AND
THE DIDERQT EFFECT

% Disponsable income

N

2000 2002 2004 2006 2008 2010 2012 204 2016 2018 2020 |

Sources: Cabinet Office, SG Cross Asset Research/Economics



INFLATION EXPECTATIONS ON THE RISE....

Inflation USA

2,4000
2,000
2,0000
18000
16000
14000
12000

Feb Apr Jun Auvg Oct Dec|Ffeb Apr Jun Avg Oct Dec | Feb
2019 2020 2021

Source: Bloomberg

1,0000
14000
1,3000
12000
11000
10000
0,3000
0,8000
0,/000

Inflation Europe

feb Apr Jun Auvg Oct Dec |Feb Apr Jun Auvg Oct Dec | Feb
2019 2020 2021



INTEREST RATES ARE CRUCIAL

18/02/2016 - 19/02/2021

2016 2017 2018 2019
== US10Y129% == Italy10Y0655% === Belgium 10Y-00I8% == Germany 10Y-0.34%

Sources: Refinitiv Datastream

2020

2021



EQUITY MARKETS IN AN UPTREND..

S&P 500

Avg Sep Oct Nov Dec| Jan Feb Mar Apr May Jun Jul Avg Sep Oct Nov Dec
2019 2020

Sources: Bloomberg

lan feb Mar Apr May Jun
2021
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A LOT OF SHORT TERM EUPHORIA

EVUPHORIA

PANIC

88 90 92 94 96 98 100 102 104 106 108 TO M2 T4 TG T8 120

Sources: Citi Research, Haver

2007
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2015

2017

2019

2020



THE THEME PARC

Percent

4 1l 18
Jan 2021

= BNP Paribas Energy Transition Classic Cap (EUR)
Pir. Cap. Biotech.CL.R. Us $. SHS (EUR)

Source: Refinitiv Datastream —— Fobeco Sam Smart Matrls Equities ie EUR

2 ‘ 1
Feb 2021

—— BNP Paribas Disruptive Technology x Cap (EUR)
= BNPPClimate Impact Cap x Dis
MSCIAC World US (EUR)

— BNPParibas Agua x
BGF Sustainable Energy 12 USD
= First Sentier GBL listed infr vi Dist USD(ELR)



AVIOLENTSECTOR ROTATION

Index; Jan. Ist 2020=100; In USD

0/20  02/20 0320 0420 0520 0620 0720 0820  09/20

— US BegTech — S&P 500 ex. US Big Tech T Stoxx Europe 600

Sources: Datastream, Kepler Cheuvreux
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ONLY THE FIRST INNING OF THE SUPER CYCLE..

CRB CMDT Index

1394 1935 1996 1397 1998 1399 2000 2001 2002 2003 2004 2005 2006 2007 2008 2003 2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Source: Bloomberg
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ATALEOF TWO MARKETS

Source: Bloomberg
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NEW LIFE FOR « OLD METALS »

1%

= Photography

Sources: GFMS Definitive Metal Focus, The Silver Institute UBS. Data as of January

Industrial Applications
(Solar Panels, Electronics,
Batteries, Biocides, ..)

3%

= Jevely

Investment
(Coins and bars)

| Silverware

2020; The Silver Institute, Silver's Growing Role in the Automotive Industry

Event Data Recorder

Night Vision

Driver Alertness Monitoring
Head-Up Display

DSRC

Accident Recorder

Navigation System
Adaptive Cruise Control
Automatic Braking
Electric Power Steering
0BDII

Antilock Braking

Auto-Dimming Mirror

Active Cabin Noise Suppression

Cabin Environment Control
Entertainment System
Windshield Wiper Control
Battery Management

Hill-Hold Control
Seat Position Control
Regenerative Braking
Noise suppression
Active Suspension
Transmission Control

Lane Correction

Engine Control
Instrument Cluster
Airbag Deployment
Parental Controls
Adaptive Front Lighting

Electronic Stability Control
Remote Keyless Entry
Active Vibration Control
Electronic Valve Timing
Cylinder De-activation
Active Yaw Control

Interior Lighting

Voice/Data Communications
Electronic Toll Collection
Digital Turn Signals
Security System

Active Exhaust

Idle Stop/Start
Electronic Throttle Control
Parking System

Tire Pressure Monitoring
Lane Departure Warning
Blindspot Detection



TOWARDS A FRAGMENTATION
OF THE EMERGING MARKETS

Geopolitical
Alpha

2003 2006 2007 2009 20m 2013 2006 207 2003 2021

Source: Bloomberg



CURRENCIES ANDINDICES OFTEN GO HAND IN HAND..

S == = ™ =

,_/—\’
- -
rd ATy
-
~ ¥ — = -”—‘- "
\

1990 1995 2000 2005 2010 2015 2020

—EURIUSD = Purchasing Power Parity (PPP) EUR/USD-OFCD= = = PPP+20% = = =PPP-20%

Source: Refinitv Datastream



EMERGING MARKET CURRENCIES RECOVERING, BUT...

Mar Apr May Jun Jul Avg Sep Oct Nov Dec|lan Feb Mar Apr May Jun Jul Avg Sep Oct Nov Dec|Jan Feb
2020 2021 2020 2021

Source: Bloomberg
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Aug Sep Oct Nov Dec{Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec|Jan Feb Mar Apr May Jun
2019 2020 2021

Source: Bloomberg
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FTSE

Sep Nov|lan Mar May Jul
2018 2019

Source: Bloomberg

Sep Nov

lan Mar May Jul Sep Nov | lan
2020 2021

= lastprice === SMAVG(50) = SMAVG (200)



THE FUTURE IS
FASTER AND
GREENER THAN

YOU THINK
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MESSAGE IMPORTANT

La division Private Banking de BNP Paribas Fortis sa, dont le siege social est établi 3 Montagne du Parc a 1000 Bruxelles, RPM Bruxelles, TVA BE 0403.199.702 ("BNP Paribas Fortis Private
Banking")*, est responsable de la production et de la distribution de ce document. Ce document est une communication marketing et nevous est uniguement fourni dans Le cadre d'un
service d'investissement spécifique. Il ne constitue pas un prospectus au sens de la législation relative aux offres publiques et/ou a 'admissiond’instruments financiers & la négociation surun
marché. Il ne constitue pas de conseil en investissement et ne peut étre considéré comme une recherche en investissement. Il n'a des Lors pas été élaboré conformément aux dispositions
relatives a la promotion de l'indépendance de la recherche en investissements. Par conségquence, BNP Paribas Fortis Private Banking n'est soumise a aucune interdiction relative & l'exécution
de transactions avant la diffusion de ce document.

Toute information relative a des investissements est a tout moment susceptible de modification(s) sans aucune notification. Les informations sur des performances passées, des performances
passées simulées ou des prévisions ne sont pas un indicateur fiable des résultats futures. BNP Paribas Fortis Private Banking a pris toutes les mesures raisonnables afin de garantir
l'exactitude, le caractére clairet non-trompeur des informations contenues dans ce document Llors de sa rédaction. Ni BNP Paribas Fortis Private Banking, ni aucune des sociétés qui Lui sont
liées, niaucun de ses administrateurs, collaborateurs ou employés ne pourront étre tenus responsables de toute information incorrecte, incompléte ou absente, ou des éventuels dommages
directs ou indirects, pertes, frais, réclamations, indemnisations ou autres dépenses qui résulteraient de l'utilisation de ce document ou d'une décision prise sur la base de ce document, sauf
en casdedol ou defaute lourde

Une décision ne peut, parconséquence, &tre prise sur la seule base de ce document et ne devrait &tre considérée qu'aprés une analyse profonde devotre portefeuille ainsiqu'apres avoir
obtenu toutes les informations et tous Les conseils nécessaires de professionnels du secteur financier (experts fiscauxy compris).

BNP Paribas Fortis a établi une politique afin de prévenir et d'éviter les conflits d'intéréts. Les investissements personnels effectués par les personnes qui participent a la rédaction de ce
document sont généralement soumis a un contrdle. De plus, il est interdit d'investir dans des instruments financiers ou des émetteurs pour lesquels ils rapportent. Ces personnes ont regu des
instructions spécifiques au cas ou ils disposentd'information privilégiée.

(*) BNP Paribas Fortis sa est soumise en qualité d'établissement de crédit de droit belge au controle prudentiel de la Banque Nationale de Belgique ainsi qu'au controle de l'Autorité des
services et marchés financiers (FSMA) en matiere de protection des investisseurs et des consommateurs. BNP Paribas Fortis sa est inscrite comme agent d'assurances sous le n® FSMA 25879
Aet agiten qualité d'intermédiaire d'AG Insurance SA

Conflits d'intéréts

Il peut exister des conflits d'intéréts dans Le chef de BNP Paribas Fortis sa et ses sociétés Liées a la date de rédaction du présent document. Des régles de comportement et procédures
internes, spécifiques, sont élaborées a cet effet. Ces codes de conduite et les mentions des conflits d'intéréts éventuels dans le chef de BNP Paribas Fortis sa et ses sociétés Liées sont
disponibles sur http://disclosures.bnpparibasfortis.com et, en ce qui concerne le groupe BNP Paribas, sur https://wealthmanagement.bnpparibas/fr/conflict-of-interest.html. Vous pouvez
également obtenir cette information via votre personne de contact.

Engagement des analystes

Les personnes nommeément désignées comme les auteurs des textes relatifs aux actions individuelles présentées certifient que

1. toutes les opinions exprimées dans le rapport de recherche refletent précisément Lles opinions personnelles des auteurs concernant Les instruments financiers et Les émetteurs concernés;
et

2.aucune partie de leur rémunération n‘a été, n'est ou ne sera, directement ou indirecte ment, liée aux recommandationsou aux opinions spécifiques exprimées dans Le rapport de recherche.
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BELANGRIJK BERICHT

De divisie Private Banking van BNP Paribas Fortis nv, met maatschappelijke zetel gevestigd te Warandeberg 3, 1000 Brussel, RPR Brussel, BTW BE 0403.199.702 (“BNP Paribas Fortis
Private Banking”)*, is verantwoordelijk voor het opstellen en verspreiden van dit document. Dit document is een marketing communicatie en wordt U uitsluitend verstrekt in het kader van
een specifieke beleggingsdienst Dit document vormt geen prospectus als bedoeld in de op het aanbieden of toelaten tot de handel van financiéle instrumenten toepasselijke regels en
bevat geen beleggingsadvies en kan niet worden opgevat als onderzoek op beleggingsgebied. De informatie in dit document is niet verkregen conform de wettelijke en reglementaire
vereisten die het uitbrengen van objectief en onafhankelijk onderzoek op beleggingsgebied beoogt te waarborgen en BNP Paribas Fortis Private Banking is dan ook niet onderworpen is aan
het verbod tot handelen voorafgaand aan de verspreiding van dit document.

Informatie betreffende beleggingen kan op ieder ogenblik onderhevig zijn aan wijzigingen zonder verdere notificatie. Informatie met betrekking tot resultaten behaald in het verleden,
gesimuleerde resultaten uit het verleden en voorspellingen kunnen, onder geen beding, opgevat worden als een betrouwbare indicator van toekomstige resultaten. Hoewel BNP Paribas
Fortis Private Banking redelijke maatregelen heeft genomen om ervoorte zorgen dat de informatie opgenomen in dit document juist, duidelijk en niet misleidend is, aanvaardt noch BNP
Paribas Fortis Private Banking, noch deaan haar gelieerde vennootschappen, directeuren, adviseurs of werknemers, enige aansprakelijkheid voor enige onjuiste, onvolledige of ontbrekende
informatie of voor enige directe of indirecte schade, verliezen, kosten, vorderingen, aansprakelijkheden of andere uitgaven die op enigerlei wijze voortvloeien uit het gebruik van of het zich
beroepen op dein dit document vermelde informatie, tenzij in geval van opzet of grote nalatigheid. Een beslissing om te beleggen dient niet vitsluitend te worden gebaseerd op dit
document en dient slechts te worden genomen na een zorgvuldige analyse van uw portefeuille alsmede na het inwinnen van alle nodige informatie en/of adviezen van professionele
adviseurs (met inbegrip van fiscale adviseurs)

BNP Paribas Fortis heeft een beleid vastgelegd teneinde belangenconflicten te voorkomen en te vermijden. Persoonlijke beleggingstransacties van personen betrokken bij de redactie van
dit document in het algemeen zijn onderworpen aan monitoring. Verder geldt specifiek het verbod om in financiéle instrumenten of emittenten te beleggen waarover zij rapporteren. Deze
personen ontvingen specifieke instructies voor het geval dat ze over voorkennis beschikken.

(*) BNP Paribas Fortis nv staat als kredietinstelling naar Belgisch recht onder het prudentieel toezicht van de Nationale Bank van Belgié en de controle inzake beleggers- en
consumentenbescherming van de Autoriteit van Financiéle Diensten en Markten (FSMA). BNP Paribas Fortis nv is ingeschreven als verzekeringsagent onder FSMA nr. 25879 A en treedt op
als tussenpersoon van AG Insurance NV.

Belangenconflicten
Belangenconflicten kunnen bestaan in hoofde van BNP Paribas Fortis nv en de met haar verbonden vennootschappen op datum van het opstellen van dit document. In dit verband werden
bijzondere gedragsregels en interne procedures uitgewerkt. Deze gedragcodes en de bekendmakingen in verband met mogelijke belangenconflicten in hoofde van BNP Paribas Fortis nven

de met haarverbonden vennootschappen zijn beschikbaar op http://disclosures bnpparibasfortis.com en, wat de BNP Paribas Group betreft, op
https://wealthmanagement.bnpparibas/en/conflict-of-interest.html. U kan deze informatie eveneens bekomen via uw contactpersoon.

Certificering van de analist

De personen die vermeld staan als auteurs van de teksten waar individuele aandelen worden besproken, bevestigen dat:

1 alleopinies dievermeld zijn in deze teksten een nauwkeurige weergave vormen van de persoonlijke opinie van de auteurs over het onderwerp financiéle instrumenten en emittenten; en
2. geen enkel deel van hun bezoldiging rechtstreeks of onrechtstreeks verband hield, houdt of zal houden met de specifieke aanbevelingen of opinies die in deze teksten worden gegeven
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