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Resilience in the face of policy volatility

The first half of 2025 was marked by high volatility in
economic and international policies: i) the disengagement
of the United States from European security, accompanied
by the recovery and armament plans announced by
European governments; (i) the increase in US tariffs, with
uncertainty as to their final level; iii) the adoption of a US
budget prolonging the tax cut, while maintaining significant
deficits; and (iv) the Iran-Israel conflict, resulting in a
temporary increase in oil prices.

Despite these events, growth in major economies remains
resilient. In the United States, trade policy and economic
uncertainties are leading to a gradual slowdown, particularly
in consumption. However, the labour market remains
buoyant and corporate profits are showing a positive trend.
In Europe, the cyclical recovery continues, with a gradual
improvement in the German economy, while stimulus
packages are expected to strengthen this momentum in
2026. In China, economic activity also remains robust,
supported by a fiscal support plan and exports that are still
very dynamic, despite protectionist policies.

Overweight on equity markets and on
underweight bond markets

This macroeconomic resilience encourages us to increase
our allocation to equity markets to Overweight, while
reducing our exposure to bond markets. The strong market
performance since Liberation Day, the favourable earnings
outlook in the new technology sector, as well as the
combination of supportive policies and a cyclical recovery in
Europe, are pushing us to increase our exposure to US
equities and maintain our overweight in European equities.
On the other hand, expectations of a significantly increased
supply of sovereign bonds on both sides of the Atlantic
should put upward pressure on sovereign yields, leading us
to further reduce our exposure to this asset class, which we
place at very underweight.

A strategic position that is always balanced

Our strategic schedule remains balanced. We maintain an
overweight position on Investment Grade (IG) and High Yield
(HY) credit, which benefit from attractive carry and limited
duration risk. We also continue to gain exposure to gold and
to maintain hedges against a possible depreciation of the
dollar.

Unless specified, all figures and statistics in this report are from Bloomberg and Macrobond on 7/18/2025 publication completion date. Past performance
does not prejudge future performance. Investments may be subject to market fluctuations, and the price and value of investments and the resulting
revenues may fluctuate downward and upward. Your capital is not protected, and original investments may not be recovered.

SOCIETE GENERALE

Private Banking



A SUMMER FORECAST HOUSE VIEWS B JULY 2025
WITH SUNNY SPELLS
A

OUR MAIN

Sovereign yields are likely to continue to rise
due to the outlook for downgraded deficits in
Europe and the US, prompting us to further
reduce our exposure to the asset class. On the
other hand, corporate bonds should continue
to perform well, supported by a still attractive
carry, a favourable economic cycle and an
easing of monetary conditions.

Adjustment of our strategic positioning: the
relative easing of political and geopolitical
uncertainty, combined with the resilience of
economic activity, leads us to overweight
equity markets. On the other hand, we opt for
an underweight on bonds.

We continue to favour European equity
markets, which will benefit from the support of
fiscal and monetary policies. At the same time,
we are strengthening our position in the US
equity market, which should benefit from the
tax cuts adopted in the federal budget and the
favourable outlook for results in the new
technology sector.

The dollaris expected to remain on a
downward trajectory against the major
currencies, in a context where the growth
differential between the United States and the
rest of the world is narrowing, real rates are
becoming attractive again in Europe, and the
US government is showing a desire to see a
weaker dollar. We maintain our exposure to
gold, which acts as a hedge against the risk of
renewed volatility in the markets.

The main components of our analytical framework
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_OUR ASSET ALLOCATION
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| ECO»NOMIC OUTLOOK

Re5|l|ence in the face of pollcy volatlllty The
persistence of uncertainties regarding US economic policy
confirms our scenario of a gradual slowdown in the global
economy. We expect an increase in tariffs, which, although
absorbable, would dampen activity. The rise in inflation in the
United States reflects the transmission of the first tariff
increases to the economy, but the tax cuts planned in the US
budget should mitigate the impact of these increases on
activity. In Europe, the cyclical recovery is confirmed, and
continued disinflation should support consumption as well as
an easing of monetary policy. In China, the launch of the fiscal
stimulus plan and the strong performance of the external sector
are also supporting activity.

Trade uncertainties persist. After three months of trade détente,
Donald Trump has extended the August 1 deadline to reach a trade
agreement with major economies, including the European Union, or
risk reimposing tariffs close to those of "Liberation Day". We expect an
effective average tariff rate of around 13%, a level not seen in several
decades, but lower than initial fears. This rate is absorbable to the
economy, leading to a slowdown rather than a recession. In addition, it
helps maintain a level of imports in the U.S. economy, while the
government relies on tariff revenues to offset some of the decline in
corporate tax revenues provided for in the budget bill. Beyond this
rate, imports could contract significantly, limiting revenues for the US
Treasury.

United States: inflation and slowdown contained. Rising tariffs,
ongoing economic policy uncertainties and a very restrictive migration
policy are starting to have an impact on activity and inflation data.
Indeed, household consumption has slowed down since the beginning
of the year, with a notable decline in the consumption of durable
goods and some discretionary services. June inflation data shows an
increased pass-through of tariffs to selling prices, with inflation
expected to approach 3% over the summer. However, the economy is
showing resilience, with a dynamic labour market both in terms of
employment and wage growth.

EVOLUTION OF THE GROWTH CONSENSUS OF
2025
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Corporate profitability remains high, supported by the pass-through of
tariffs to prices, lower taxes and good revenue prospects in the artificial
intelligence sector, where US companies largely dominate. Finally,
households and businesses enter 2025 with strong balance sheets,
enabling them to weather volatility and still high interest rates. Overall,
the U.S. economy is expected to slow to a growth rate of about 1.5 to 2
percent.

Euro area: a favourable conjunction. Economic activity in the euro
area has also shown resilience in the first half of the year and is
expected to continue its gradual recovery. While activity remains
buoyantin peripheral economies, the German economy is starting a
cyclical recovery, with industrial production and household
consumption up from their levels at the beginning of the year,
supported by easing financial conditions and disinflation that is
restoring purchasing power to households. We believe this recovery
will gain momentum in the coming quarters, supported by continued
disinflation and a supportive monetary and fiscal policy mix in several
economies in the region.

China: growth above expectations. Although the Chinese economy
is the main target of US tariff increases, its activity has been more
robust than expected at the start of the year. This resilience can be
explained first and foremost by the dynamism of exports, which benefit
from new geographical routes and strong competitiveness in certain
durable goods sectors, such as electric cars. In addition, the
acceleration of the stimulus plan allows the Chinese economy to cope
with the decline in US demand, in particular by supporting key
industries and the real estate sector. The government is expected to
announce measures to support consumption, the economy's main
weak point.

BUDGETARY BALANCES AND FORECASTS
As a % of GDP
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Strengthening of equities, with our overweight

in Europe maintained.

We move to Overweight on the global equity side by
strengthening our exposure to US equities. Indeed, we
continue to favour an economic scenario where US tariff
rates stabilise around a threshold consistent with a
slowdown in the US economy. In such a scenario,
companies' margin rates would be maintained because
companies would pass on the price increase to the belly
prices. They would also benefit from the reduction in
taxation on profits. In Europe, we maintain our clear
overweight position against a backdrop of a gradual
recovery in economic activity, a continued easing of
monetary conditions and valuations that are still attractive.
We also remain constructive in emerging markets.

UNITED STATES

We are increasing our exposure to US equities while maintaining a
balanced stance, supported by the improved earnings outlook. U.S.
stock indexes have risen sharply since June, with the S&P 500 up 6.5%
and the Nasdaq 100 up 8%. This performance can be explained by the
moderation of a recession scenario, with a rise in tariffs that should
remain absorbable. Our scenario of a slowdown in activityand a
moderate rise in inflation should keep the profitability rate of US
companies at a high level. In addition, the budget bill passed by
Congress provides for an extension of the tax cut on corporate profits,
which should also support corporate profitability and, consequently,
that of the equity markets. Finally, the US indices continue to benefit
from the good performance of companies in the new technology
sector, which represent 45% of the S&P 500's capitalization, and which
benefitfrom dynamicinvestments in the field of artificial intelligence.
As such, we continue to focus on the growth sector. While we are
increasing our exposure, we remain cautious in maintaining a balanced
stance, given high valuations and increased volatility risk from political
uncertainty.

EQUITY INDEX PRICES
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EUROPE

We maintain our Overweight on European equity markets. The main
indices have also performed well since June, with the Eurostoxx 50 up
0.6% since the beginning of June and 10% since the beginning of the
year. By country, the German DAX remains the best performing index
with a 22% increase since the beginning of the year, followed by the
IBEX. The CAC 40 recorded an increase of only 6.6%, penalised by its
sector composition. The euro area economic cycle continues to be in
its gradual recovery phase, with an effective improvement in industrial
production in recent months and a recovery in household
consumption supported by disinflation. We also believe that the
interest rate cut cycle should continue in 2025, against a backdrop of a
strong euro and continued disinflation, thus remaining a support for
European equity markets. In addition, the prospects for a favourable
fiscal policy, notably with the implementation of the recovery planin
Germany and the European rearmament plan, should continue to
support the markets. Finally, despite the good performance since the
beginning of the year, valuations remain attractive, with price-to-
earnings ratios expected to be in line with historical averages. Given
these elements, we remain Overweight in European equity markets. In
terms of styles, we continue to favour "value" stocks. We maintain our
exposure to the small cap market, due to a sector composition with a
value bias, valuations that are attractive compared to large capsand a
lower exposure to the vagaries of global trade.

JAPAN

We remain at Equilibrium on the Japanese equity market. The market
is gradually recovering and should benefit from the prospects of
improved activity.

EMERGING

Emerging equities remain on a good trajectory, with the index up 15%
in USD terms since the beginning of the year, with a good performance
of the main national indices. We remain Balanced in this market, given
the prospect of greater fiscal stimulus in China and attractive
valuations. These markets also benefit from the good performance of
the Al sector, a number of which participate in the value chain of this
sector.

EQUITY MARKETS: EXPECTED PRICE-TO-INCOME
RATIO
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FIXED INCOME MARKETS

Underweight on government bonds

We are reducing our exposure to the fixed income asset
class, by continuing to reduce our exposures to sovereign
bonds. We therefore adopt a "very underweight" position
on US and European bonds, due to the deteriorating
outlook for public finances, which should increase the term
premium of these bonds and thus maintain upward
pressure on sovereign yields. On the other hand, we remain
overweight on European Investment Grade (IG) and High
Yield (HY) corporate bonds. Sovereign bonds benefit from
strong balance sheets, favourable economic conditions,
attractive carry and lower duration risk than sovereign
bonds.

UNITED STATES

Treasury volatility rose again, fuelled by fears of a slowdown in activity,
inflationary concerns over tariff hikes, and ongoing political uncertainty.
Indeed, the yield on 2-year Treasuries (which serves as a proxy for the 1-
year Fed funds rate) rose from 3.7% in mid-June to 3.9% in mid-July.
Similarly, the yield on 10-year Treasuries has seen a similar trend, rising
from 4.2% in mid-June to 4.5% in mid-July. This volatility reflects a shift
from fears of an economic slowdown to inflationary concerns. Although
uncertainties about economic policy remain high and business surveys
are not encouraging, the labor market remains strong, with the
unemployment rate falling to 4.1% in June, close to the equilibrium level
estimated by the Fed. Meanwhile, inflation figures are starting to show a
pass-through of tariff increases to final prices, with headline and core
inflation accelerating to 2.7% and 2.9% respectively in June, and
expected to continue rising in the coming months. In this context, the
Fed is expected to maintain a cautious approach, keeping its key rate at
4.5% at the next meetings. In addition, the passage of the budget bill in
Congress, which is expected to lead to budget deficits above 6% of GDP
in the coming years, is expected to keep the term premium (the expected
premium for holding a long-term bond) high, putting pressure on
sovereign rates. For these reasons, we are taking a "very underweight"
position on Treasuries.
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EUROPE

We are adjusting our stance on euro area sovereign bonds from
underweight to very underweight, in an environment marked by an
increased supply of sovereign bonds expected in the coming years.
Indeed, the 10-year Bund rate has been on an upward trend since the
beginning of June, rising from 2.5% to 2.7% in mid-July, while the OAT
has also increased from 3.2% to 3.4% over the same period. Despite this
rise in the Bund, peripheral bond risk premiums continued to fall, with
the spread between the Italian BTP and the Bund narrowing to 86 basis
points, approaching the level of the French risk premium. The rise in
European long-term rates contrasts with that of US rates, due to
inflation that continues to decelerate in the euro area, which
encourages the ECB to continue its cycle of interest rate cuts. Indeed,
inflation in the currency area continued to decline in June (1.9%), and
we expect it to continue this trend, leading the ECB to consider at least
one more rate cut. In this context, the rise in sovereign yields reflects the
expected significant increase in sovereign bond issuance in the coming
years. The German stimulus plan is expected to increase the budget
deficit to 3.5% over the next few years, compared to a budget surplus
before the Covid crisis, thus significantly increasing the supply of
German debt, which had been limited until now. Moreover, efforts to
increase defence spending, with a target of reaching 3.5% of GDP in
2028, should also result in an increase in sovereign debt issuance in the
euro area. Finally, the deteriorating outlook for public finances in
France for the coming years, as well as increased political risk, are also
putting upward pressure on European sovereign rates. As a result, we
are very underweight European sovereign bonds, with a preference for a
duration lower than the benchmark.

CREDIT

We maintain an Overweight position on European High Rated (IG) and
Speculative Grade (HY) corporate bonds. The recovery of the economic
cycle, the prospect of interest rate cuts from the ECB, strong balance
sheets and BB ratings for HY bonds as well as continued strong investor
demand should continue to be buoyant for this asset class while carry
remains attractive.

EUROPEAN CREDIT RISK PREMIUMS.
Sovereign interest rate differential
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CURRENCIES

Dollar Underweight maintained

We confirm our Underweight on the Dollar against the
major developed currencies. This choice reflects first and
foremost the high uncertainties that persist on the direction
of trade policy as well as the continuation of an
accommodative fiscal policy. In addition, the prospects of
faster disinflation in Europe than in the United States, and
therefore of real rates that are still attractive in Europe,
should support European currencies against the dollar. We
remain Underweight USD/JPY amid a gradual
normalisation of the BoJ. Finally, we remain Underweight
on the EUR/CHF pair, in a context of rising geopolitical risks.

DOLLAR INDEX

The dollar has recorded different movements since the beginning of
June against the main emerging and developed currencies. Indeed, Latin
American currencies have continued to gain ground against the dollar,
with the MXN appreciating by 3% since the beginning of June and the
BRL appreciating by 1.4% in the context of a relative easing of trade
tensions between the United States and Mexico and real rates at 4% still
attractive in Mexico, while the appreciation of the BRL mainly illustrates
the continuation of the Bank's rate hike cycle Central (15% in June).
Among Asian currencies, the TWD continues to appreciate, rising nearly
1.9% since the beginning of June, in the context of capital repatriation
from resident investors. The CNY has also risen against the dollar since
the beginning of June (-0.2%) to reach a parity of 7.18 yuan per dollar.
Among other emerging currencies, the dollar gained ground against the
KRW (-0.9%) in the context of renewed trade tensions.

EUR/USD

The euro continues to trade at a high level against the dollar, reaching a
parity of 1.16, an increase of 1.3% since the beginning of June. This
development is primarily due to the uncertainty of US economic policies
as well as the prospects for a more constructive European economic
scenario. This context is reflected in higher capital inflows into Europe,
thus supporting the exchange rate of the European currency. This
movement is also in line with the desire of the American authorities to
have a more devalued dollar. Secondly, the larger decline in inflation in
Europe is reflected inrising long-term real rates, with the 10-year Bund
adjusted by inflation hedges
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reaching 1%, which also supports the euro against the dollar. We remain
Overweight on the EUR/USD parity, believe that these support elements
will still be present in the coming months

GBP/USD The GBP is hovering around $1.34 per pound (-1.2% since
June 1). The depreciation of the British currency mainly reflects the
decline in British assets following the vote on the finance bill, which
provides for a greater than expected deterioration in the budgetary
accounts. Although the UK economy continues to grow less
dynamically, we maintain our overweight on the GPB/USD parity, the
Bank of England is expected to proceed with monetary easing only
gradually, with only one interest rate cut expected in 2025, in a context
where inflation (3.6% in June) is only slowly converging towards the
monetary authority's target

USD/IPY After a start to the year in which the Japanese currency
gained ground against the dollar, the JPY has made its gains gradually
since the beginning of May, to settle at a parity of 148 yen per dollar.
This depreciation, which contrasts with the appreciation of other
developed currencies, initially illustrates the BoJ's share of its
benchmark interest rate remaining at 0.5% while markets were
expecting a rate hike in a context where headline inflation reached
3.5% in May. However, this inflation is attributable to the sharp rise in
the price of rice, with the other components remaining close to 2%.
However, we remain Underweight on this parity in a context of high
uncertainty.

EUR/CHF We remain Underweight on the euro-Swiss franc parity.
Firstly, the high economic and geopolitical uncertainties are likely to
keep the Swiss currency at a high level, as itis the main safe haven
currency. Secondly, while the SNB has reduced its key interest rate to
0% and is likely to reduce this rate further due to low inflation, the high
current account surpluses should also keep the CHF at a high level.
Indeed, the current account surplus remains above 5% of GDP.
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COMMODITIES AND THEMES

Oil falls to a low level, gold eases

The ceasefire between Iran and Israel and the announcement
of additional production by OPEC+ have led to adrop in the
price of oil, which is returning close to its pre-conflict level. In
this context of relative geopolitical easing, gold has fallen
slightly, but remains at a high level. Finally, we are maintaining
the focus on European themes: "Still time for rates" and
"European sovereignty".

COMMODITIES

The ceasefire between Iran and Israel that came into effect on June 24
immediately led to a correction in the price of oil, which now stands at
around $68 per barrel of Brent. As a reminder, at the time of the
conflict, the price of a barrel of Brent had risen from $64 to $77. This
easing was supported by OPEC+'s announcement to increase
production by 548,000 barrels per day in August, after an increase of
411,000in July. The increase comes after a series of announcementsin
recent months, leading OPEC+ to increase its total output from 38.5
million barrels per day in May to 39.5 million in July. In the same vein,
non-OPEC+ oil production remains at a high level. More broadly, the
easing we are seeing today confirms that the price of oil will remain low
in the coming months, while demand is expected to decline somewhat
in the context of a slowdown in the global economy. In addition, this
easing supports our choice to remain in equilibrium, so as not to
overreact to temporary market fluctuations.

This drop in the price of oil has also resulted in a drop in the price of
European natural gas. The price of industrial raw materials remains
broadly stable in a context of gradual slowdown in activity.

GOLD

Faced with the relative easing of geopolitical tensions, gold fell back to
around $3350 per ounce, a drop of 2.5% compared to its peak reached
at the beginning of the attack in Iran on June 13. Geopolitical tensions
remain high, particularly with the conflict in Ukraine, and will continue
to support the price of gold in the medium to long term. In addition to
this geopolitical context, emerging
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central banks are likely to continue their trend of increasing their
exposure to gold in their allocation of foreign exchange reserves, which
would therefore support its price. This trend can be explained by the
increase in the number of dollar-denominated financial sanctions and
the US government's desire to reduce the dollar's role as a safe haven
asset. The Central Bank of China has gradually increased its gold
holdings from 62 million ounces at the end of 2022 to 74 million ounces
atthe end of Q1 25, according to IMF data. In the same vein, a recent
ECB study estimates that gold has become the second largest external
asset held by central banks. Finally, private sector demand for gold has
also increased, as shown by the rise in ETF holdings, amid fears of
higher inflation. It should be noted that other precious metals such as
silver and palladium are still rising. However, we remain Neutral on this
asset, preferring to benefit from positive carry-on markets such as
European credit.

Thematics

European small caps. We see the environment of cyclical recoveries,
European stimulus packages with significant domestic production
content and ongoing trade tensions as favourable for small-cap
companies. In addition, the valuation gap between large-cap and
small-cap companies is expected to narrow in favour of small-cap
companies.

European sovereignty. The European Union has announced a
marked increase in defence spending. On 3 March, the European
Commission proposed the €800 billion "Rearming Europe" plan. At the
same time, the new German Chancellor Friedrich Merz has announced
a massive public spending plan of €500 billion over 12 years. These
announcements encourage us to play this theme in the markets.

GOLD PRICES AND GOLD HOLDINGS BY ETFS
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GENERAL INFORMATION

This document is a marketing communication issued by Société Générale
Private Banking which is the business line of the Société Générale Group
operating through its headquarters within Société Générale S.A. in France and
its network (departments or separate legal entities (branches or subsidiaries)
hereinafter the “Entities”),), located on the various below-mentioned
territories, acting under the brand name "Societe Generale Private Banking"
and distributors of the present document.

This material has been prepared solely for informational purposes and has no
contractual value.

This material does not constitute an offer of purchase, sale, or subscription in
any of the asset classes presented herein, nor a solicitation of such an offer,
noris it an offer of financial services, to participate in any investment strategy.
Nothing in this document should be construed as constituting investment
advice or personal recommendation to any investor or its agent. Information
contained herein is not intended to provide a basis on which to make an
investment decision.

Any investment may have tax consequences and Société Générale Private
Banking and its Entities do not provide tax advice. The level of taxation
depends on individual circumstances and tax levels and bases may change. In
addition, this document is not intended to provide accounting, tax or legal
advice and should not be relied upon for accounting, tax, or legal purposes.
Independent advice should be sought where appropriate.

The accuracy, completeness or relevance of the information provided is not

guaranteed although it has been drawn from sources believed to be reliable.
The information and opinions expressed in this document were produced as
at the date of writing and are subject to change without notice.

This material has not been prepared regarding specific investment objectives,
financial situations, or the particular needs of any specific entity or person.
Investors should make their own appraisal of the risks and should seek their
own financial and legal advice regarding the appropriateness of investing in
any asset classes or participating in any investment strategy.

The asset classes presented herein may be subject to restrictions regarding
certain persons or in certain countries under national regulations applicable
to said persons or in said countries. It is the responsibility of any person in
possession of this document to inform themselves and to comply with the
legal and regulatory provisions of the relevant jurisdiction. This document is
notintended for distribution to any person or in any jurisdiction where such
distribution would be restricted orillegal. In particular, it may not be
distributed in the United States, nor may it be distributed, directly or
indirectly, in the United States or to any US Person.

GENERAL RISKS

Some of the asset classes mentioned may present various risks, imply a
potential loss of the entire amount invested or even an unlimited potential
loss, and may therefore only be reserved for a certain category of investors,
and/oronly be suitable for well-informed investors who are eligible for these
asset classes. In addition, these asset classes must comply with the Société
Générale Group's Code of Tax Conduct.

The price and value of investments and the income derived from them may go
down as well as up. Changes in inflation, interest rates and exchange rates
may adversely affect the value, price and income of investments denominated
in a currency other than that of the client. Any simulations and examples
contained in this document are provided for illustrative purposes only. This
information is subject to change because of market fluctuations, and the
information and opinions contained herein may change. Société Générale

Private Banking does not undertake to update or amend this document and
will not assume any liability in this regard.

This document is for information purposes only and investors should make
their investment decisions without relying on this document. Société Générale
Private Banking and its Entities shall not be liable for any direct or indirect loss
arising from any use of this document or its contents. Société Générale Private
Banking and its Entities do not make any warranty, express or implied, as to
the accuracy or completeness of this information or as to the profitability or
performance of any asset class, country, or market.

Past performance does not predict future returns. The value of an investment
is not guaranteed, and the valuation of investments may fluctuate.

Forecasts of future performance are based on assumptions which may not
materialized. The scenarios presented are an estimate of future performance
based on evidence from the past on how the value of this investment varies,
and/or current market conditions and are not an exact indicator. What you will
get will vary depending on how the market performs and how long you keep
the investment/product. Future performance is subject to taxation which
depends on the personal situation of each investor and which may change in
the future.

For a more complete definition and description of the risks, please refer to the
prospectus of the product or other legal information document as the case
may be (as applicable) before making any final investment decisions.

This document is confidential, intended exclusively for the person to whom it
is addressed, and may not be communicated or made known to third parties
(except for external advisers and provided that they themselves respect
confidentiality), nor reproduced in whole orin part, without the prior written
agreement of Société Générale Private Banking and its Entities.

CONFLICTS OF INTEREST

The Societe Generale Group maintains an effective administrative
organization that takes all necessary measures to identify, controland
manage conflicts of interest. To this end, Societe Generale Private Banking
and its Entities have put in place a conflict of interest policy to prevent
conflicts of interest, including information Chinese walls.

This document contains the views of SGPB teams. Société Générale trading
desks may trade, or have traded, as principal on the basis of the teams’ views
and reports. In addition, SGPB teams receive compensation based, in part, on
the quality and accuracy of their analysis, client feedback, revenues of their
entity of the Société Générale group and competitive factors.

As a general matter, entities within the Société Générale group may make a
market or act as a principal trader in securities referred to in this report and
can provide banking services to the companies mentioned in that document,
and to their subsidiary. Entities within the Société Générale group may from
time-to-time deal in, profit from trading on, hold on a principal basis, or act as
advisers or brokers or bankers in relation to securities, or derivatives thereof,
or asset class(es) mentioned in this document.

Entities within the Société Générale group may be represented on the
supervisory board or on the executive board of such persons, firms or entities.
Employees of the Société Générale group, or persons/entities connected to
them, may from time to time have positions in or hold any of the investment
products/ asset class(es) mentioned in this document.

Société Générale may acquire or liquidate from time-to-time positions in the
securities and/or underlying assets (including derivatives thereof) referred to
herein, if any, orin any other asset, and therefore any return to prospective
investor(s) may directly or indirectly be affected.

Entities within the Société Générale group are under no obligation to disclose
or consider this document when advising or dealing with or on behalf of
customers.

Unless specified, all figures and statistics in this report are from Bloomberg and Macrobond on 5/16/2025 publication completion date. Past performance does
not prejudge future performance. Investments may be subject to market fluctuations, and the price and value of investments and the resulting revenues may
fluctuate downward and upward. Your capital is not protected, and original investments may not be recovered.
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In addition, Société Générale may issue other reports that are inconsistent Generale, Societe Generale Private Banking are registered trademarks of
with and reach different conclusions from the information presented in this Societe Generale. All rights reserved.

report and is under no obligation to ensure that such other reports are
brought to the attention of any recipient of this report.

Société Générale group maintains and operates effective organisational and
administrative arrangements taking all reasonable steps to identify, monitor
and manage conflicts of interest. Société Générale Private Banking has putin
place a management of conflicts of interest policy designed to prevent
conflicts of interest giving rise to a material risk of damage to the interests of
its clients. For further information, please refer to the management of conflicts
of interest’s policy, which was provided.

SPECIFIC INFORMATION PER
JURISDICTION

FRANCE : : Unless expressly stated otherwise, this document is published and
distributed by Société Générale, a credit institution providinginvestment
services authorised by and under the prudential supervision of the European
Central Bank ("ECB") (located at ECB Tower, SonnemannstraRe 20, 60314
Frankfurtam Main, Germany) within the Single Supervisory Mechanism and
supervised by the Autorité de Contréle Prudentiel et de Résolution (located at
4, Placede Budapest, CS 92459, 75436 Paris Cedex 09) and the Autorité des
Marchés Financiers ("AMF") (located at 17 Pl. de la Bourse, 75002 Paris). Société
Généraleis also registered with the ORIAS as an insurance intermediary under
the number 07 022 493 orias.fr.

Société Généraleis a French public limited company with a capital of EUR
1.000.395.971,25 as of September 23, 2024, whose registered office is located at
29 boulevard Haussmann, 75009 Paris, and whose unique identification
numberis 552 120 222 R.C.S. Paris. Further details are available on request or at
www.privatebanking.societegenerale.com.

Luxembourg: This documentis distributed in Luxembourg by Societe
Generale Luxembourg, a credit institution which is authorized and regulated by
the Commission de Surveillance du Secteur Financier (‘CSSF”) under the
prudential supervision of the European Central Bank- ECB, and whose head
officeis located at 11, avenue Emile Reuter - L 2420 Luxembourg. Further
details are available on request or can be found at
https://www.societegenerale.lu/. No investment decision whatsoever may
result from solely reading this document. Societe Generale Luxembourg
accepts no responsibility forthe accuracy or otherwise of information
contained in this document. Societe Generale Luxembourg accepts no liability
or otherwise in respect of actions taken by recipients on the basis of this
documentonly and Societe Generale Luxembourg does not hold itself out as
providing any advice, particularly in relation to investment services. The
opinions, views and forecasts expressed in this document (includingany
attachments thereto) reflect the personal views of the author(s) and do not
reflect the views of any other person or Societe Generale Luxembourg unless
otherwise mentioned. Societe Generale Luxembourg has neither verified nor
independently analyzed the information contained in this document. The
Commission de Surveillance du Secteur Financier has neither verified nor
independently analysed the information contained in this document

- 08/2024.

Monaco: The presentdocumentis distributed in Monaco by Societe Generale
Private Banking (Monaco) S.A.M., located 11 avenue de Grande Bretagne, 98000
Monaco, Principality of Monaco, governed by the ‘Autorité de Contréle
Prudentiel et de Résolution’and the ‘Commission de Controle des Activités
Financieres’. The financial products marketed in Monaco can be reserved for
qualified investorsin accordance with the Law No. 1339 of 07/09/2007 and
Sovereign Ordinance No 1.285 of 10/09/2007. Further details are available upon
request or on www.privatebanking.societegenerale.com.
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