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CHAPTER 1 #BNPPFOUTLOOK
GENERAL OVERVIEW AND GROWTH PROSPECTS
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PROSPECTS

GDP growth (YoY %)
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Q1 ALREADY VERY WEAK

o Growth in the world
15

10

[@)]

o

SAAA S fM LA W‘mﬁ\

-10

-15

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Japan [a.r. 1 quarter] === USA [a.r. 1 quarter] === Euro Area [a.r. 1 quarter]

Source: BNP Paribas Fortis, Macrobond

v = BNP PARIBAS
x FORTIS

The bank for a changing world Midyear Economic & Investment Outlook 2020 | 5




$J

#BNPPFOUTLOOK

UNPRECEDENTED CONTRACTION

Eurozone growth (QoQ)
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Q2 BASED ON NOWCAST (US): WORSE

Subcomponent contributions to GDPNow real GDP growth forecasts
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CHAPTER 2
DANGER OF REOPENING THE ECONOMY
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KEY TO RECOVERY = VACCINE, BUT...
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Approximately, when do you think the first working vaccine

40%
o)
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25%
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10%
5%
5%
~ R
In the next 6 In6to12
months months

Source: dbDIG Survey, Deutsche Bank Research
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for covid-19 will be available?
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WH AT IS R? #BNPPFOUTLOOK

Evolution # contaminations under various reproduction numbers

# Contaminations
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WHEN ‘R’ WE READY?

Effective reproduction rate ® of COVID-19

2.5
1.5

0.5

15Mar20 29Mar20 12Apr20 26Apr20 10May20 24 May 20 7 Jun20 21 Jun20

Source: BNP Paribas Fortis e=m= Belgium === France emm» Germany === Netherlands

v = BNP PARIBAS
x FORTIS

The bank for a changing world Midyear Economic & Investment Outlook 2020 | 11




* -

DETERMINATION OF R NUMBER

Number of daily contacts
Probability of transmission of infection

Number of contagious days
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Number of people infected by one person
with the virus
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4 SC ENARIOS #BNPPFOUTLOOK

Social distancing /Hygiene

Forever in lockdown Spread within bubble
Bubble size
Many people at safe distance Rock festivals
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4 SCENARIOS #BNPPFOUTLOOK
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e| ockdown =====| imited bubble / soc distancing =====Bigger bubble (9/12) / full social distancing =====Smaller bubble / quit SD e====Party
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MEANWHILE, CHOICES HAVE TO BE MADE...

Maximal fully
effective control

Maximal Feasible control

No control

OUTPUT LOSS
DEATHS
Source: Acemoglu et al. (2020) === Qptimal uniform lockdown === QOptimal targeted Lockdown
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BUT THERE IS ALSO T&T

Maximal fully
effective control

Maximal Feasible control

No control

OUTPUT LOSS

DEATHS

=== QOptimal uniform lockdown === QOptimal targeted lockdown === Optimal targeted lockdown + Group distancing + Test & Trace

Source: Acemoglu et al. (2020)
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WORLD: PICTURE OF RECOVERY

0
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Risks firmly to the downside
Global GDP, percentage points v IMF baseline

$J

#BNPPFOUTLOOK

g
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=== | onger outbreak in 2020 === Second outbreak in 2020

Source: IMF World Economic Outlook, TS Lombard
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CHAPTER 3 #BNPPFOUTLOOK
TAX/IMONETARY RESPONSE
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WHATEVER IT TAKES

Fiscal support has been the largest and fastest in peacetime
Government spending as a % of GDP
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Source: Financial Times
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BELGIUM: SMALL BEER

Government measures

in % of GDP

Belgium 1.4%
Denmark 2.1%
France 3.6%
Germany 13.3%
Greece 1.1%
Hungary 0.4%
Italy 0.9%
Netherlands 3.7%
Portugal 2.5%
Spain 2.3%
United Kingdom 4.8%
United States 9.1%

Source: Breughel
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Deferral
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Other liquidity/ guarantee
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INEQUALITIES + IMMOBILITY = ANGER

Social Immobility vs. Income inequality

Pakistan ¢ Feeding ground for populists
40
§ 50 A = * Peru
=~ 3 Argentina
= = .
S 60 £ ® China <+ Chile
S T o
S 70 |3 | Spgin
® _ apan
? ©  Belgium Franees —< o o2 UK
o C
- anada
80 = l‘/_ Finland Gfrmany
Norway & Sweden Switzerland More income inequality
Denmark >
24 28 32 36 40 44 48 52 56

Income inequality*™*

Refers to the movement in personal circumstances in relation to those of their parents, measured by five determinants — Health,
education, Technology access, work opportunities, working conditions and fair wages and finally, social protection and inclusive institutions.
Source: World economic forum, The social mobility report 2020

** Refers to Gini index as of the latest value available.; Source: world bank
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STIMULI ? GOV INVEST = BEST

1.8

Average Lower

Personal Income taxes 1%point cut 1.6
Corporate income taxes 1%point cut 0.5
Government consumption 1% increase 0.6
Government investment 1% increase 1.0
VAT 1% point cut in revenues 1.9
Yy BNP PARIBAS The bank for a changing world
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FED AND ECB BALANCE SHEET

700

600

500

400

300

JPY, tTrillion

200

100

| ————

0

$J

#BNPPFOUTLOOK

uoluL

N W B~ 01 OO N

2005 2005 2006 2007 2008 2009 2010 2010 2011 2012 2013 2014 2015 2015 2016 2017 2018 2019 2020

Japan, Balance Sheet & Flows of MFI Sector, Central Bank, Assets, Total, JPY

—FEuro Area, ECB Consolidated Balance Sheet & Flows of MF| Sector, Eurosystem, Total Assets & Liabilities, All, EUR

Source: BNP Paribas Fortis, Macrobond
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NEGATIVE (SHADOW) INTEREST RATES

Negative rates are here, sort of
US: Shadow short rate*

%
8
6
4
2
0 The Fed doesn’t want
) negative rates, but it
4 wants their benefits
-6
-8
2006 2010 2015 2020
* Source: Leo Krippner, LJK Limited, prior to 1995 fed funds target rate == [FEyrozone am \/S
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DANGER OF THE GERMAN CONSTITUTIONAL COURT’S
RULING

BNP paribas political risk index still high

Cowd
3 EU sovereign Crisis

Italian
, BreX|t polltlcs
Greek crisis French electlons
\

%WWWW

= Eurozone Geopolitical Risk indicator

1
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11

Source: Bloomberg, BNP Paribas
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CHAPTER N°4
WORLD AFTER COVID-19
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GLOBAL DEBT WAS AT A RECORD HIGH #BNPPFOUTLOOK

AND WILL GO EVEN HIGHER

Global debt evolution, in % GDP
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----- TOTAL(rhs) e====Non-fin corporates === Government Households Financial Corporates
Source: Global Debt Monitor Database
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INFLATION: SHORT TERM DOWN, LONG TERM UP?

y Long-term inflation expectations among US households

2,75 2,70

—
~ _

1,75 -

2,25

All-time low at: 2,2% in December 2019

1,25

How is overall consumer sentiment affected...?
Index

90
70 72,3
May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar May Jul
2017 2018 2019 2020

====: United states, yield curve, five-to-ten-year forward, federal == University of Michigan, consumer sentiment, long-term inflation expectations
Source: BNP Paribas Fortis, Macrobond
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INFLATION: NEXT YEAR
L :
” Y1y Oil prices and energy contributions to HICP inflation
100 Oil price developments under the 1,25
assumption of unchanged oil prices 1,00
75 and FX. A simple OLS
Suggests an average contribution 0,75 o
50 from energy to HICP of -0,59 p.p. %
over the next 12 mths. o
25 g
o
0 o
=]
7]
-25 5
=2
-50
-75
M S J M S J M S J M S J M S
2014 2015 2016 2017 2018 2019 2020 2021
Source: BNP Paribas Fortis, Macrobond === Energy, Contribution to HICP inflation, rhs Brent oil price in EUR, |hs [c.0.p. 1 year]
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Cost of
social
distancing
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SOCIAL DISTANCING IS PUSHING PRICES UP

Inflationary impact of supply cuts — Air travel

Region Breakeven Max I9adf§ctor L_mder _Reguired
load factor % social distancing price increase
Africa & Middle east 75% 62% 43%
Asia Pacific 81% 62% 54%
Europe 79% 62% 49%
Latin America 79% 62% 50%
North America 75% 62% 43%
North Asia 76% 62% 45%

Source: The International Air Transport Association
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social
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DE-GLOBALISATION
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COVID-19 Accelerates the desire to repatriate production

%
40

30 \
20
10

Not at all likely

Source: Thomasnet.com
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Likelihood of firms reshoring due to coronavirus outbreak*

/

Very unlikely

I February 2020 March 2020
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DE-GLOBALISATION CONTINUES

World: Foreign trade

20
15
10

0 -2,54%
-2,92%

-10
-15

1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

= Total, Volume (c.o.p. 1 quarter, m.a. 1 quarter) = Total, Volume (c.o.p. 1 year, m.a. 1 quarter)

Source: Netherlands Bureau for Economic Policy Analysis (CPB). Next release: <Property Next Release Event Time not found.>
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DEMOGRAPHICS POINT TO INFLATION

Demographics: From deflation to inflation

Support ratio: Ing,

_ aﬁOnary e US
World: \ —

UK
-52

Japan
-50 === Germany
-48 = France

=== China

-56

» T — — \

1950 1960 1970 1980 1990 2000 2010 2020

Number of workers relative to number of consumers. Number of workers incorporates age-specific variation in labor force participation, unemployment, hours worked, and productivity. Number
of consumers incorporates age-specific variation in needs or wants based on age-specific consumption data. Also referred to as ‘effective workers’ and “effective consumers’.
Shown as a GDP-weighted aggregate of 46 countries. Source: National transfer accounts
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CHAPTER 5 #BNPPFOUTLOOK
RESTARTING BELGIUM
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SECTOR PROFILE

27/05/2020

Estimated impact per sector from Covid-19

and government measures

Agriculture and forestry and fishing 0%
Industry except construction 14%
Construction 5%

Wholesale and retail trade/ transport/ accomodation and food service

activities 107
Information and communication 4%
Financial and insurance activities 6%
Real estate activities 8%
Profgssiongl_/s_cientific/technical activities plus administrative/support 14%
service activities

Other community and social and personal service activities 13%
Human health and social work activities 6%

Arts,entertainment,recreation/ other service activities/ activities of others 2%

Source: BNP Paribas Fortis, National Bank of Belgium
GDP weight based on last 9 quarters

BNP PARIBAS

FORTIS

®@eca

®C G

|

®CC

The bank for a changing world

7%
9%
18%

16%
6%
5%

14%

7%
0%
27%
11%

+/- 30%
GDP
lost

April

19%
31%
52%

51%
20%
14%
43%

27%
0%
30%
39%

16%
26%
44%

44%
17%
12%
37%

23%
0%
10%
33%

15%
23%
28%

34%
26%
11%
13%

23%
0%
6%

34%
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Current
real
time

scenario

0.6
0.9
1.4

1.4
0.7
0.4
1.1

0.8

0.7
1.2
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Total Impact
[full months lost S1]

Previous real
time scenario

0.5
0.7
1.2

1.2
0.5
0.3
1.0

0.6
0.4
0.7
0.9
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PEAK IMPACT: DEMAND vs SUPPLY
WHAT ARE THE MAIN REASONS FOR THE DROP IN TURNOVER?
DEMAND:
Lot e N8 I = \ =
uusw’ 5. R
26% 12% 10% 4% 49%
Forced closure: Supply chain: Social distancing: Employees: CORE PROBLEM
easy to observe, may cause more difficult to not problematic
very much problems further observe, slowly
improving down the road becoming
, _ established
Source: National Bank of Belgium, 1/5/20
Numbers shown are % of companies choosing this explanation for their drop in turnover on weekly surveys by National Bank of Belgium.
:‘* BNP PARIBAS The bank for a changing world Midyear Economic & Investment Outlook 2020 | 47
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% DOMESTIC VALUE ADDED IN GROSS EXPORT
%o LU
90 88.6 91.0
83.3 83.5
80 77.9 78.0 79.7
73.0
70 66.2
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= © © s S T $§8 F 25 g 5 - > 2 5 3
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= = g o £ Q < g
2 3 o 2 2 3 = 3
Z N c La ..é S %)
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Source: OECD statistics on trade in value added: trade in value added
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SOCIAL DISTANCING
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DEMAND

Buying

. Buyin
Renovation ying
new house a used car

Intent to do so in 2020* 18% —1 29%—1 17% —l
Postpone 42% 36% 42%

Cancel 26% 19% 29%

Continue 32% 29%

Source: ipsos Corona ...
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CALENDAR PROFILE

Intensity of lockdown

Belgium

Real Time- March

1 March

1 April

1 May

1 June

1 July

1 August

1 September
1 October

1 November
1 December

Equivalent # of months in
maximal lockdown

b=l BNP PARIBAS
x . FORTIS

45%
100%
50%
25%
0%
0%
0%
0%
0%
0%

2.2

45%
100%
60%
30%
20%
15%
10%
10%
10%
10%

3.1
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45%
100%
60%
40%
40%
40%
40%
30%
30%
30%

4.6
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Real Time — June

36%
100%
85%
65%
40%
40%
30%
30%
20%
20%

4.7
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NOWCASTING

Previous scenario

GDP QoQ real

GDP YoY real

Current scenario

GDP QoQ real

GDP YoY real

Lost GDP vs. 2019 (B€)

Source: BNP Paribas Fortis, National Bank of Belgium
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-2.8%

-3.6%

-2.5%

-1.2

-18.2%

-21.2%

-22.9%

-25.1%

-26.5
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11.7% 4.0% -11.1%

-11.9% -9.0%

19.9% 5.2% -11.1%
-10.5% -6.3%
-10.2 -5.5 -43.5
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PUBLIC FINANCE: DETERIORATION
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Belgian Public Finance — Quick Deterioration
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2014

Source: BNP Paribas Fortis, European Commission, Focus-economics
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FUTUREPROOF INDICATOR:
Total indicator
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Source: BNP Paribas Fortis, Macrobond, Numbeo, Wef
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SUB INDICES

Productivity
100%
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60% ;-
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Labour market (TM) Index)
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2020

Source: BNP Paribas Fortis, Macrobond, Numbeo, Wef
e=m= Belgium === France ===  Germany
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Government (TM) Index)

2000

2002

2004

=== Netherlands
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GOVERNMENT INCENTIVES: OPTIONS & IMPACT

High
positive
impact
Connectivity
infrastructure
General R&D investment

spending

Worker retraining

POTENTIAL Temporary waiver of Education investment
CLIMATE IMPACT interest payments Q

Project-based local Liquidity support for

infrastructure grants
Assisted bankruptcy households, start-ups

Liquidity support for and SME’s
High O\ large corporations
negative - .
impact Airline bailouts
Low High
Source: Hepburn et al. (2020) LONG-RUN ECONOMIC MULTIPLIER
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BELGIUM'S FUTURE-PROOF PROFILE?
FLAT AS A PANNENKOEK

Total index (TM))
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CHAPTER N°6 #BNPPFOUTLOOK
A BLACK SWAN IN 3 PHASES
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THE CORONA VIRUS
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TOPPING OUT?

Daily death tolls are now at their peak or falling in many western countries

Daily coronavirus deaths (7-day rolling avg.,) by number of days
since 3 daily deaths first recorded
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1.000
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200 Germany
100 Canada u Iran
50 Ireland
India
?8 f*//‘k s 'AAUStria
5 e S0apan)
x S Korea
% Australia
0 China
10 20 30 40 50 60 70
Days since average daily deaths passed 3
FT graphic: John Burn-Murdoch / @jburnmurdoch
Source: FT analysis of European Centre for Disease prevention and control; FT research. Data updated April 21, 20:38 BST
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A DANGEROUS GAP
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THE GAP BETWEEN THE ECONOMY AND THE MARKET

Economy in depression. Equities unchanged
US economic data changes index vs. SPX 12m chg(%)
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Source: Société Générale
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An unprecedented wave of liquidity...
Global central bank securities purchases, 12m rolling, $tn

6.0
1T EM
5.0 41"” Other
Total CB /'l
40 purchases '} ECB
30 llll BOU

1

2.0

1.0

0.0

-1.0
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Source: National central banks, Citi Research. Projections based & CB announcements.
See whatever it takes? Why $5tn may not be enough, H. Lorenzen & M. King, 6 Apr.
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TOWARDS A RECESSION?

GDP QoQ real -3.9% -18.2% 1.7% 4.0% -11.1%

GDP YoY real -2.8% -21.2% -11.9% -9.0% -

Lost GDP vs. 2019 (B€) -1.0 -22.8 -12.0 -8.7 -44.5
Coma | o | o | wwr

GDP QoQ real -3.6% -22.9% 19.9% 5.2% -11.1%

GDP YoY real -2.5% -25.1% -10.5% -6.3% -

Lost GDP vs. 2019 (B€) -1.2 -26.5 -10.2 -5.5 -43.5

Source: BNP Paribas Fortis, National Bank of Belgium
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QUITE RESILIENT A STOCK MARKET

S&P 500
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GLOBAL + EXPONENTIAL #BNPPFOUTLOOK

Exponential technologies

m REINVENTING
EVERY
Cheaper, BUSINESS
MODEL

Computing
Power 3D Printing

& ECOSYSTEM

Blockchain
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PHOTOS TAKEN EACH YEAR

Digital vs. analog

16T 1.6T
(2017)
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Source: Diamandis, P. & Kotler, S. (2020). The Future is faster than you think
mm  All photos takes Analog photos
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A 10 TRILLION-FOLD IMPROVEMENT
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CHAPTER N°7 BNPPFOUTLOOK
OIL PRICES CAN GO NEGATIVE AS WELL
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OIL PRICE
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A PERFECT LONG-TERM BUYING OPPORTUNITY

The copper supply gap is gradually opening up, in large part driven by
EV demand for copper...
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B Scrap and other (losses, blister/conc balance changes) 0 Possible mine supply after disruption ===  Consumption base case
Source: City Group B Probable mine supply after disruption B Baseline mine supply after disruption === Consumption bull case
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GOLD
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CHAPTER N°8
INTEREST RATES
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AND A NEW WILD CARD
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A SHORT HISTORY OF LONG-TERM RATES

The long history of long
(10-year US treasuries) yields

18 "
1 Federal reserve

6 system created 1913 |
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Source: Global Financial Database, Goldman Sachs Global ECS Research. Special thanks to Jose Ursua
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CHAPTER N°9
CURRENCIES
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E U RU S D #BNPPFOUTLOOK
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WHEN WILL EMERGING MARKETS OUTPERFORM?

Emerging markets versus mature markets
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EXPECT EXTREME VOLATILITY

CBOE Volatility Index
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LISTED REAL ESTATE
AND THE COVID-19 STOCK MARKET CORRECTION
Cumulative total return 1999-2019
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LISTED REAL ESTATE #BNPPFOUTLOOK
AFTER THE COVID-19 STOCK MARKET CORRECTION

Aedifica 3.2%
Ascencio 7.9%
Befimmo 5.6%
Cofinimmo 4.5%
Intervest O&W 6.9%
Leasinvest 6.1%
Montea 3.1%
QRF 7.2%
Retail Estates 8.9%
WDP 3.1%
Wereldhave BE 9.6%
Xior 3.0%

Source:Bedrijfsaankondigingen
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THE POST-CORONA WORLD
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BC (BEFORE CORONA)
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IT IS THE ECONOMY STUPID

No recession two years before re-election Recession two years before re-election
President Recession? Re-elected?

George H.W.

Re-elected?
No Yes

Obama
George W. Bush
Clinton

Reagan
Nixon
L.B. Johnson
Eisenhower
Truman
F.D. Roosevelt
F.D. Roosevelt
F.D. Roosevelt
Wilson
Source: Bruce Meblman: Tbe Roaring 2020’s
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No
No
No
No
No
No
No
No
No
No
No

Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
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Bush Yes No
Ford Yes No
Coolidge Yes Yes
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GEOPOLITICAL TURMOIL?
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THE ENERGY TRANSITION...
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INVESTMENT OPPORTUNITIES
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ANSWERS
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THANK YOU

KOEN DE LEUS, CHIEF ECONOMIST

https://www.bnpparibasfortis.com/nl/blogs/blog-chief-economist
7 @KoenDeleus

PHILIPPE GIJSELS, CHIEF INVESTMENT OFFICER

https://blogs.bnpparibasfortis.com/philippeagijsels/nl
7 @pgijsels "'
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VALERY HALLOY

valery.halloy@bnpparibasfortis.com

+32 (0)475 78 80 97

HANS MARIEN

hans.marien@bnpparibasfortis.com
+32 (0)475 74 72 86

HILDE JUNIUS

hilde.junius@bnpparibasfortis.com
+32 (0)478 88 29 60

JEROEN PETRUS
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MESSAGE IMPORTANT

La division Private Banking de BNP Paribas Fortis sa, dont le siége 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 ne vous est uniquement 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 'admission d’instruments financiers a la négociation sur un marché. Il ne constitue pas de conseil en
investissement et ne peut étre considéré comme une recherche en investissement. Il n’a dés lors pas été élaboré conformément aux dispositions relatives a la promotion de I'indépendance de la recherche en
investissements. Par conséquence, BNP Paribas Fortis Private Banking n'est soumise a aucune interdiction relative a I'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 I'exactitude, le caractére clair et
non-trompeur des informations contenues dans ce document lors de sa rédaction. Ni BNP Paribas Fortis Private Banking, ni aucune des sociétés qui lui sont liées, ni aucun 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 I'utilisation de ce document ou d’'une décision prise sur la base de ce document, sauf en cas de dol ou de faute lourde.

Une décision ne peut, par conséquence, étre prise sur la seule base de ce document et ne devrait étre considérée qu'aprés une analyse profonde de votre portefeuille ainsi qu'aprés avoir obtenu toutes les
informations et tous les conseils nécessaires de professionnels du secteur financier (experts fiscaux y 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 contréle. 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 disposent d'information privilégiée.

(*) BNP Paribas Fortis sa est soumise en qualité d'établissement de crédit de droit belge au contréle prudentiel de la Banque Nationale de Belgique ainsi qu'au contréle de I'Autorité des services et marchés
financiers (FSMA) en matiére de protection des investisseurs et des consommateurs. BNP Paribas Fortis sa est inscrite comme agent d'assurances sous le n° FSMA 25879 A et agit en 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 nommément 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 les 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, li€e aux recommandations ou 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 ervoor te zorgen dat de informatie opgenomen in dit document juist, duidelijk en niet misleidend is, aanvaardt noch BNP Paribas Fortis Private Banking, noch de aan 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 de in dit document vermelde informatie, tenzij in geval van opzet of grote
nalatigheid. Een beslissing om te beleggen dient niet uitsluitend 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 nv en de met haar verbonden
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. alle opinies die vermeld 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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FUTUREPROOF INDEX: COMPONENTS

Total indicator

1 Productivity

2 Labourmarket

3 Goverment

4 Future proofness

oo BNP PARIBAS
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1a Pisa - science
1b R&D spending (% of GDP)
1c Lifelong learning (last 4 weeks, 18-64)

2a Vacancy rate (Business economy)
2b NEETS (15 to 24)
2c Employment rate (20-64)

3a Government debt (%of GDP)
3b Quality of infrastructure
3c Burden of government regulation

4a Old-age dependency ratio
4b Digital Economy & Society Index (sum)
4c Mobility (Traffic index)
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High = good
High = good
High = good

Low = good
Low = good
High = good

Low = good
High = good
High = good

Low = good
High = good
Low = good

1/01/2006
1/01/2002
2004

1/01/2013
1/01/2004
1/04/2002

1/01/2000
1/01/2007
1/01/2007

1/01/2001
1/01/2014
2012

OECD
Eurostat
Eurostat

Eurostat
Eurostat
Eurostat

Eurostat
WEF (GCl)
WEF (GCl)

Eurostat
Eurostat
Numbeo

3Y

Percentile | 46%
Average 70%
Percentile | 77%
Percentile | 85%
Percentile | 48%
Average 21%
Percentile | 4%
Percentile | 42%
Percentile | 16%
Average | 45%
Percentile | 13%
Percentile | 81%
Percentile | 41%
Average 50%
Percentile | 59%
Percentile | 81%
Percentile | 9%
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