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INFLATION NOT SO TRANSITORY

Index

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

— World, Emerging, Inflation Index — World, Developed, G10 Inflation Index = Euro Area, Inflation Index

Sources: BNP Paribas Fortis, Macrobond



SUPPLY CHAIN PRESSURE INCREASING AGAIN

2014 2015 2016 2017 2018 2019 2020 2021 2022

— US = China = United Kingdom — Euro Area

Note : Data for China as of March, April for other geographies
Sources: IHS Markit, Macrobond, BNP Paribas



INFLATION UPWARD PRESSURE FOR LONGER
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THENOT S0 SILENT KILLER

1

Purchasing power
recovers a tad

§60.1
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 20m 2012 20013 2014 205 2006 2017 2018 2019 2020 2021 2022

Sources: BLS. St. Louis Fed



COMMODITIES

293.5615

2002 2003 2004 2005 2006 2007 2008 2009 2010 20m 20012 2013 2004 2005 2006 2017 2018 2019 2020 2021 2022

Source. Bloomberg



TIGHT MARKET

Gas Oil Palladium Nickel Aluminum Copper Zinc Corn Wheat
Energy Metals Softs

M Russia Ukraine
Source: BNP Paribas Fortis



CAPEX

{

19- YEAR LOW
2003 2004 2006 2007 2008 2010 201 2013 2014 2016 2017 2019 2020 2022
Commodity Producers With Market Cap Above S1B in the Canadian & US Stock Exchanges

Source: Bloomberg



ENERGY TRANSITION

122.27

Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun
2018 2019 2020 2021 2022

Source. Bloormberg
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CHINA ZEROCOVID
TOLERANCEAND”

SUPPLY CHAINS



CHINADIPPING IN RECESSION

M

2007 2012 2017 2022

— Global ex China = China (Caixin)

Sources . S&P Global, Datastream, 7S Lombard.



REALESTATE SUFFERING NOT OVER

hyly

-1,1%

2006 2008 2010 2012 2014 2016 2018 2020 2022

== PC (1), Normalized to median Tier3 — — Tier2 — Tierl



CHINA AND THE EMERGING MARKETS

4992.90
4838.24
4767.28
Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan
2019 2020 2021 2022

= ShanghaiAlist == SMAVG (50) = SMAVG (200)
Source. Bloomberg
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CHINESE STOCKS
HOW FAR DOES

GOVERNMENT REGULATION

G0?

Objectives current five-year plan (2020-25):
> Technology

> Consumption

> Efficiency

Interim priorities next 6 months:
> Social equality

> Demography (birth rate too low)
> National security

The new regulation is in line with the

interim priorities:

> No expensive extracurricular education
projects

> Control of foreign IPOs

> Avoiding monopolies

However, long-term objectives are not
abandoned.

Little impact expected on overall Chinese
growth.

IT / internet stocks = 40% MSCI China;
Digital economy = 40% Chinese growth.

No overspill to international markets
> Reasons for optimism remain
> Increased risk premium and volatility




VERY DEPENDENT ON OIL

China's Greatest Geopolitical Risk Is a

Growing Addiction to Middle East Oil
Mn Bb

2000
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80

2000 2004 2008 2012 2016 2020

CHINA: Crude 0il* = North Africa Latin America
Imports from — Russia — Middle East
— United States

* Shown as a 12-month moving total.
Sources: Macrobond, Wind
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THESE DO MATTER

Forget the Island Chains,
China's Geographics Fulcrum
is in US Dominated Waters



MILITARY DOMINANCE

China Would Need to Embark on an Epic Naval Build-Out to Protect its Fuel Supply

China Us Japan Korea India
Aircraft carriers 2 11 4 0 1
Principal Surface Destroyers & 68 38 0 10
Combatants Cruisers 1 24 3 0 0

Frigates

US & Allies
Australia Total
0 16
3 119
0 27

“_____-

Nuclear propulsion + nuclear armed

Nuclear propulsion 6 54 0 0 1
Submarines Conventional 29 0 11 71 14
Airindependent propulsion 18 0 10 0 0

Lithium-ion battery propulsion

0 55
6 102
0 10

-“---“-

Source.: The Miljtary Balance, 2021.




US VERSUS CHINESE TECH

Source: Refinitiv

The great(est) tech divide starting to perform?

= American technology = Chinese technology




CHINESE “SMALLER™ CAPS

CS1500/CS1300

2006 2008 2010 2012 2014 2016 2018 2020 2022

Source: WIND



CHINA AND THE EMERGING MARKETS

0.015¢

2003 2004 2005 2006 2007 2008 2009 2010 20m 2012 2013 2014 2015 20016 2017 2018 2013 2020 2018 2019 2020 2021

Source. Bloomberg
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Inflation not so transitory
China under pressure

Emerging markets debt problem: another lost decade ?




CHINADEBT INCREASE: BECOMING DANGEROUS
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CHINAAND DOLLAR DEBT

;%_ Russia-Ukraine War — Share of cumulative Chinese
=] loan claims to borrowers in
£ distress,

=2 ié i.e. Chinese claims on

=} 3 . _ > Countries in arrears to

% = Covid Pandemic China
o > Countries restructuring
= debt with China
§ > Countries participating
S Venezuela in DSSI & Common
E- ~N Framework
- > Countries at war

2014 20015 20016 207 2008 2019 2021 2022 2002 2006 2010 2014 201 2022

Note: This figure shows the share of cumulative Chinese lending to developing countries that are in distress. The line counts all recipient countries that are in
arrears to China, that have restructured debt with China (bilateral or under the DSS]) or that are at war. Data Is from Horn et al. (2021, 2022), Custer et al.
(202) and the World Bank International Deb statistics



?
DOES A RATE INCREASE SPELL TROUBLE OF LOW- AND MID INCOME COUNTRIES?

1970 1972 1974 ]976 1978 1980 1982 1984 1986 1388 1390 1992 1994 1396 1398 2000 2002 2004 2[][]6 2008 2010 2012 2014 2016

mmm Currency Crises mmmm Banking Crisis Domestic Debt In Default mmmmm External debt in default e Real rate (10y-CPI, rhs)

Sources: BNP Paribas Fortis, Global



EMERGING MARKETS DEBT IN 2022: TRENDS

> Total EM ended 2021 to 248% of GDP
VvS. 227% 4Q19.

> 60% of low-income countries are in
a distressed situation

> Most new issuance in local currency
(85%), but exposure to foreign currencies
remains big for the existing debt though

> Foreign appetite local currency
investments has faded to 18%,
lowest since 2009)

EM have been forced to finance the
new debt with domestic banks

Sources: Bloomberg, IIF.

$ trillion, EM ST/LT sov. & corp. bond/loan issuance

202 2013 204 201 2016

—— Share of FX-denominated issuance (rhs)

2017 217 218 2020 2021

Foreign currency M Local currency

%



NEW HEIGHTS

Bank's domestic sovereign debt exposure is at a 15-year high.

(Government debt holdings of banks as percent of total assets)

0 .

2005-09 2010-14 2015-19 2020

20

J—
o

M Advanced Economies [ Emerging Markets

Sources: IMF, Monetary and Financial Statistics, IMF staff calculations.
Note: Bars show country averages welghted by purchasing power parity GDP.

2021




EMERGING MARKETS DEBT IN 2022:
RISKS

Weak recovery from pandemic:
> -5% forecast GDP 2024 (forecast IMF 2022 vs. 2020),
DM: -1%, US: +1%

Purchasing power down due to sharp acceleration in inflation
(food CPI: between 20% & 50%)

Higher interest rates, stronger USD, weakening Renminbi

> Tightening financial conditions; commodity exporters fare better
temporary but there also weak growth and inflation. Overall low
current account deficits.

> Risk of big risk of portfolio outflows
> Risk crowding out if sovereign debt weakens banks

RISK OF LOST DECADE BIS WITH SLOW GROWTH,
RECURRENT CRISES AND SOCIAL UNREST




RISK OF ANOTHER LOST DECADE

1980-1930 2000-2010 2010-2019 2019-2022 | 2022-2027

Major advanced economies (G7) 28.2% 20.1% 7.7% 12.2% 2.3% 6.8%
Emerging market and developing economies 23.7% 18.0% 54.0% 33.1% 5.2% 17.1%
Emerging and developing Asia 57.0% 68.0% 98.9% 65.0% 9.9% 27.0%
Emerging and developing Europe 45.1% -21.8% 54.1% 26.9% 9.0% 12.4%
Latin America and the Caribbean -7.5% 15.0% 19.7% 3.4% -1.1% 7.8%
Middel East and Central Asia -9.0% 4.0% 24.5% 4.5% 3.4% 9.4%
Sub-Saharan Africa -9.0% -5.6% 32.0% 8.7% -1.3% 7.8%

Sources: World Economic Outlook, IMF database (May 2022), BNP Paribas Fortis Economic Research. *red shadow: cumulative growth per captiva < G7
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' HIGHEST EVER

GLOBAL DEBT
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HIGHEST DEBT EVER IN PEACE TIME

WW-II

French Revolution
and Napoleonic
wars

Covid-19

\

War of the
Austrian
Succession N

American
Revolutionary War

Seven Years' War

~

N GFC

War of the Spanish Succession

1724 1754 1784 1814 1844 1874 1904 1934 1964 1994

Source. Bank of England: A millenium of macroeconomic data for the UK (public sector debt ) General government gros debt from 2017




PRIMARY BUDGET DEFICIT / SURPLUS UNITED KINGDOM

Structurally high budget surpluses were an important tool in past debt reductions

French Revolution Boer War
and Napoleonic

War of the Austrian
Succession

Seven Years" War . wars
War of the Spanish American
Succession Revolutionary War
World War |
1724 1754 1784 1814 1844 1874 1904

Sources: Bank of England: A millennium of macroeconomic data for the UK, IMF, own calculations
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World War |l

1934 1964

Peacetime
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DEBT SUSTAINABILITY IN EUROPE / BELGIUM

Debt/GDP
Debt/GDP

1 6 1116 21 26 31 36 41 46 51 56 61 66 71 76 81 86 91 %6

Year

1 6 1116 21 26 31 36 41 46 51 36 61 66 71 76 81 86 91 %6

Year




DEBT (2020) VERSUS DEFICIT (2021) IN EUROPE

80
Debt (% of GDP)




RISING INTEREST RATES AND DEBT SUSTAINABILITY

ACTUAL IMPLICIT PRIMARY NECESSARY AVERAGE NECESSARY PRIMARY PRIMARY
GBSO | WS | NG| WSO | | ||t ||t
(10Y/ 2Y) (1DP: 2019) AT CURRENT DEFICIT 2019 PRIMARY WHEN IDP +1% | WHEN IDP +2%

RATE (-=SAVINGS) DEFICIT r<g r>g
BELGIUM 112,9 3,0 0.9 2,0 =12 -47 -01 11 -01 11
CZECH REPUBLIC 37,2 51 47 2,3 -1,0 54 0.2 0.8 0.7 03
DENMARK 335 41 0.3 13 09 -0.5 0.0 0.9 -0.6 -0.3
GERMANY 54,6 32 0,6 1,0 -1,2 -3.7 15 27 -0.7 -01
IRELAND 439 53 1,0 1,7 -1,6 -1.2 -43 27 -1.2 -0.7
SPAIN 115,2 38 1,2 2,0 -21 5.1 37 RN -0 0.2
FRANCE 107,2 32 0.9 13 -2,0 -5.8 -21 -0.1 -1.0 0.1
[TALY 143,5 3,0 18 24 -0,9 -38 13 22 0.5 _
HUNGARY 70,7 6,7 7,0 33 -2,4 -49 0.5 29 -1.7 -1.0
NETHERLANDS 46,6 35 0,7 1,7 -0,8 -5.4 -0.4 0.4 -0.4 01
AUSTRIA 81,2 41 0.3 18 -19 -5.0 0.1 2.0 -11 -0.3
POLAND 484 6,9 6,6 2,5 21 -1.4 0.7 -1.1 1.0 -1.6 -1.1
PORTUGAL 93,7 4,0 12 2,3 -16 -05 11 -1.0 0.6 -0.6 03
ROMANIA 42,9 6,4 6,8 4,0 -1,0 -5.4 -4.4 -1.9 -09 -0.6 -0.2
SLOVENIA 83,9 6,0 2,0 2,2 -3,2 -41 -0.9 -2.0 1.2 -2.3 -1.5
FINLAND 50,3 31 08 0,7 12 -2.7 -1.5 -1.6 -0.4 -0.7 -0.2

SWEDEN 22,5 4,0 15 1,0 -0,7 -1.1 -0.4 0.1 0.8 -0.5 -0.2



PRIMARY DEFICIT NECESSARY TO STABILIZE CURRENT DEBT

HIGH-DEBT COUNTRY LOW-DEBT COUNTRY

Country A: debt / gdp = 100%, r = 2%; g = 4% Country B: debt / gdp = 50%; r = 2%; g = 4%
debt t+1= 100 + 0,02 x 100 = 102 debt e 50 + 0,02 x 50 = 51
gdpy.,= 104 gdp,,,;= 104

Stablllzmg debt: (102 + 2) / 104 = 100% Stablllzmg debt: (51 + 1) /104 = 50%

Primary deficit (stabilizing debt) = 2 (2% of 100)  primary deficit (stabilizing debt) = 1 (1% of 100)
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GROWTH

s
CHINA
tU

BELGIUM

2,6%

3,7%
2,5%

2,3%

7,5%
2,3%
7,9%

8,8%

1,9%
57%
2,3%

1,3%

3,9%
3,4%
4,1%

3,4%




BASE EFFECT .

AVERAGE 2021
=107 1

2021 2022




GDP BELGIUM

Quarterly real GDP vs Q4 2019

10-2019 04-2020 10-2020 04-2021

— Actuals  ceceee Q4 2019 level

Sources: BNP Paribas Fortis, Focus Economics

=== Pre-Covid trend

10.-2021 04-2022

——BNPPF - Feb 2022

10-2022 04-2023 10-2023

—— NBB - June 2022 —— BNPPF Latest




INFLATION BELGIUM
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— (Consensus
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Sources: BNP Paribas Fortis, National Bank of Belgium, Focus-Economics



CONSUMPTION & RETAIL SPEND INDEX
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Sources. BNP Paribas Fortis, Oxford university



INFLATION & CONSUMPTION

O O OO

Inflationary shock of at least +y% > 4Q avg

..................................................................................... Average CPI YoY%

-X1%pts X2 Yhpts ¥4 Ypts
-X3 Y%pts

Q 1] Q2 03

= (CPI: Consumption Price Index PC: Private Consumption



IMPACT CPION PC

Four quarters of

above-average

inflation with

minimal inflation

shock..

>], <2 -0.1
>2,<3 -0.5
>3, <4 -0.9
>4, <5 -0.4
>9,<b -0.8
>B -1.5
>3% & Oil-shock -18

>3% no Qil shock -04

-0.2
-0.1
-0.8
-0.3
-0.2
-1.0

-1.2
-0.5

-0.2
-0.3
-0.5
-0.4
-11
-1.0

-0.5
-0.7

-0.3
-0.2
-10
-0.6
-0.8
-2.0

-1.2
-1.0

PC Cum after 40

vsLTavg
-0.8%
-1.0%
-3.2%
-1.7%
-3.0%
-5.4%

-4.7%
-2.6%




INFLATION & CONSUMPTION

+5,0% +6,2% +3,6% +54%™
O O O O

Inflationary shock of at least +5% > 4Q avg

0,
..................................................................................... Average CPI YoY% 2'4/0 Yoy
0,4% QOQ*
-0.2 %pts
-0,8 %pts -0.8 %pts
1 it Cumul: -3,0%
Q0 1] 02 15 4

* Pre-covid long term average ** Federal Planning Bureau outlook



REAL ESTATE

Real estate prices (deviation from model, %)

1981 1983 1985 1987 1983 1991 1993 1995 1997

Sources: BNP Paribas Fortis, National Bank of Belgium, Focus-Economics
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LONG TERM EVOLUTION HOUSING PRICES

\
\
‘

s

1976 1978 1380 1982 1384 1986 1988 1990 1992 1394 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

— Germany = United states == Netherlands = France == Belgium == World

Sources: BNP Paribas Fortis, Macrobond



HOUSING PRICES VERSUS REAL INTREST RATES AND DISPOSABLE INCOME

Belgium: disposable income versus housing prices

(in real terms, % YoY)

{

% YoY, RHscale

Real housing prices,

|

Real interest, %

| I Real dlsposable income,
% YoY. RH scale

-37 Real Belgian 10Y bonds
] LH-scale
_5 -
1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

Sources: BNP Paribas Fortis, Macrobond




AFFORDABILITY

Increase to historic
high if repayment
increases by
€84/month**
Current increase: +/-
€200

BN R TITLRN OIS OROODFANNRILNO-IOROOD SN I NOSOROD NN INOSNODR O
— R R R R R R R, R R R R R R R R I R RS S R R S N NN NN NaNI N

*This indicator is based on the assumption that a mortgage has an average duration of 20 years and is granted to finance 80% of the valve of the purchased
property. The repayment s based on an annuity and does not take into account any tax deductibility of the loan.
**Assuming an average family income of €4200 at the same income and price.

Source. National Bank of Belgium



REAL ESTATE

RECESSION IN NEXT

8 QUARTERS?

No

Yes

51

AVERAGE MINIMAL
REAL

PRICE SHOCK IN ANY
OF THE 4 QUARTERS

0.9% 1.10

1.5% 1.14

1.20

1.24

e

1.27

1.19



LONG TERM DEMAND - SUPPLY BALANCE: BETTER DEMOGRAPHIC PROFILE IN US

Eurozone: demographic profile 2020 US: demographic profile 2020
30000000 25000000

25000000 20000000

20000000
15000000

15000000
10000000

10000000
2000000 e
0 0
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Source: Macrobond



LONG-TERM TRENDS

~—_— 47.25

38.366

%é 35.5342
TN
\/—W% \v m

Sep30 Oct15 Oct 29 Nov 15 Nov 30 Dec15 Dec 31 Jan14 Jan 31 Feb14 Feb 28 Mar 15
2021 2022

= Befimmostock == SMAVG (50) = SMAVG (200)
Source. Bloomberg
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US: WAGE RISES NOT COOLING DOWN YET

% of labor force hyly

5,6% y/y

---=Average since 1965: 4,1% y/y (rhs)

_____ Average last 10yrs: 3,0% y/y (rhs)
| Average since 1965: 5,8% (lhs)

mx ; G - EEEEEER T Average last 10yrs: 5,6% (Ihs)

3,6% (lhs)

1930 1995 2000 2005 2010 2015 2020
— Average hourly earnings, —— Unemployment rate,
Total private, nom (SA), rhs [c.0.p. 1 year] 16yrs and over (SA), lhs

Source: Macrobond



CENTRAL BANKS: HOW FARIS TOO FAR?

e =

2017 2018 2013 2020 2021 2022 2023

——FED - Funds Target Rate ——ECB - Deposit Facility Rate

Source: BNP Paribas Fortis



EURUSD: TINAC (THERE IS NO ALTERNATIVE COUNTRY)

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 201 2012 2013 2014 2005 2016 2017 2018 2019 2020 2021 2022

= EURUSD == SMAVG (40) - SMAVG (10)
Source. Bloomberg




WORLD'S LARGEST MARKET CAPS

SHORT NAME

SAUDI ARABIAN OI
APPLEINC
MICROSOFT CORP
ALPHABET INC-A
AMAZON.COM INC
TESLAINC
BERKSHIRE HATH-A
META PLATFORMS-A
JOHNSON&JOHNSON
UNITEDHEALTH GRP

Source: Bloomberg

O 0 N oo u1 B W N B

[E
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2.38T
2.38T
1.95T
1.53T
1.15T
797.30B
684.43B
537.53B
465.36B
455.39B

MARKET CAP | SHORT NAME

TSMC

NVIDIA CORP
TENCENT
VISAINC-CLASS A
WALMARTINC
EXXON MOBIL CORP
PROCTER & GAMBLE
JPMORGAN CHASE
NESTLE SA-REG
CHEVRON CORP

11
12
13
14
15
16
17
18
19
20

MARKET CAP

444598
443.36B
433.95B
428.31B
407.55B
374.33B
368.588B
349.778
344.23B
329.83B




FREAKING OUT

|taly 10y Risk Spread over Germany
Start ECB Presser Thursday

165

160

1.5534

1
. 0.1639

150

\J A

145

Dovish Lagarde remarks
140

03 Feb 2022 04 Feb 2022 07 Feb 2022

Source. Bloomberg



TRINATO TINA

!

10,723M

2017 2018 2019 2020 2021 2022

Sources: Crescat Capital, Bloomberg



THE END OF AN ERA

3.359¢&

1996 1397 1998 1399 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Source. Bloomberg
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STOCK MARKETS

4436.69
4182.53

3749.63

Jan Feb Mar Apr May Jun Jul Auvg Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
2020 2021 2022
— S8P500 = SMAVG (50) = SMAVG (200)

Source. Bloomberg




THE ALMOST INVISIBLE TECH CRASH

/3120 013y 0272821 03321 0430221 053121 06/30/20 073121 083121 093021 108121 1130721

— Nasdag Composite Index — Nasdaqg Composite Index without 5 biggest stocks

Source: S&P Global Market Intelligence



VALUE AND GROWTH

0.5722

1936 1397 1398 1399 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 201 2012 2013 2014 2015 2016 2017 2018 2013 2020 2021 2022

Source. Bloomberg
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THE GOLDEN AGE OF BIOTECH

%\ \ 4#427.77

3835.38

3368.13

Jun Jul Aug Sep Oct Nov Dec Jan feb Mar Apr May Jun
2021 2022

= NASDAQ Biotech Index === SMAVG (50) = SMAVG (200)
Source. Bloomberg




POST-CORONA WORLD - LISTED REAL ESTATE

Residential Real Estate - Qur favorite segment

HOME AS A CLASSROOM 5.1 HOME AS A GYM
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VALUE AND GROWTH
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Purchasing power of $100 since Jan 1, 2000
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76 v N\ 1. We are at a pivotal moment
2. We are in a period of new, higher inflation
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TODAY'S AGENDA

Inflation not so transitory

China under pressure

Emerging markets debt problem: another lost decade ?
Debt sustainability in the advanced countries

Belgium growth & real estate

Interest rates
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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 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 l'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 des lors pas été élaboré conformément aux dispositions
relatives a la promotion de l'indépendance de la recherche en investissements. Par conséquence, BNP Paribas Fortis Private Banking n'est soumise a aucune interdiction relative a 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 caractere 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, incompléete 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 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'apres une analyse profonde de votre portefeuille ainsi qu'apres 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 recu 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 controle prudentiel de la Banque Nationale de Belgique ainsi qu‘au controle de '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 regles 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, liée aux recommandations ou aux opinions spécifiques exprimées dans le rapport de recherche.




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 uvitsluitend 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.ntml. 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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