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The Second Wave

Macro

As autumn approaches, the coronavirus pandemic continues to spread globally, forcing governments to maintain or reinforc
restrictions on activity. After a spurt of rapid growth as economies emerged from months of lockdown, we expect tlee@aary of r

to slow markedly in coming months, in particular in services as withessed by the flash Purchasing Manager Index simesys of bus
confidence for September in the euro zone. However, we do not expect another series of nationwide lockdowns, whichpshould ke
economies on a path of gradual recovery. China remains a bright spot with retail sales now rsimgegeafiy oY) while industrial
output growth has returned to trend

Central Banks

Inflationary pressures remain generally in abeyance. Headline conptingeinflation in the euro zone #@14% YoY in August while

core pricessi.e., ex food and energynly inched up +0.2%. This suggests that central banks can continue to focus on supporting
growth via asset purchases and targeted support for lEmdirlg. Indeed, the US Federal Reserve (Fed) recently shifted its policy
framework in favour of employment and to signal greater tolerance of inflation over time. Moreover, the European CéBa)Bank
and the Fed stand ready to ease further if acheigins to slide or if financial markets are gripped by turmoil

Markets

We continue to prefer equities over other asset classes. Government bonds offer litiigivafuiat yields are negative after inflation
30AL@ L@= =P; =HLAGF G> L@= 9<<ALAGF9D QA=D< OGpbratéibosdd J QA ¢
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outperformance in recent months. We expect a period of sideways trading in the euro against the dollar after thersbarplisum
Finally, the recent pullback in gold prices offers an opportunity to add to pasitions

Bottom line

We remain Neutral on equity markets in the absence of further easing plans from global central banks. Our preferred iggion no
emergingAsia where growth should prove resilient this year and valuations look less extended than in the developed world. Given tt
slowing recovery, we have downgraded euro zone equities back to Neutral. Within fixed income markets, we retain dqori€kerence
corporate issuers for the carry, even if further spread tightening looks unlikely. Finally, we have taken advantagebufua ofce
weakness to restore gafbur preferred diversification todkto Overweight in portfolios
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Diversification is key
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technology and internet stocks. Despite the obvious qualities and resilience of these businesses, their
valuations have become stretched and we prefer a more diversified, balanced approach across sectors anc
markets. Similarly, allocations to higjuality corporate bonds, gold and hedge funds bring diversification
benefits

Better days for the euro lie ahead

2@= =MJG @9K ?AN=F :9;C EM; @ G> ( MD @ve@ithhas grMhMK L 2
However, the fundamental drivers for the single currency remain stioteyest rate differentials with the

dollar have collapsed, the current account remains in healthy surplus, valuations are attractive and the
coming EU recoveryrid should help dissipate fears of a euro zone bugalAfter a period of consolidation,

we expect the euro to resume its uptrend

Investment Grade corporate bonds as the sweet spot

With $15.6 trillion outstanding in negative yielding bonds acrossabe, dixed income markets are likely to
prove challenging. On one side, government bonds no longer offer much in the way of diversification benefits
8 positive performance is hard to come by with negative yields. On the otherglaadier High Yield bored

may see a rise in missed coupons and defaults, given the depth of the recession. That leaves Investment Gra
corporate bonds as the sweet spot for portfolio construction

Emerging Asian equities should outperform

With a second wave of new COWxass, hospitalisations and fatalities across much of Europe and the
Americas, our Neutral equity weighting is justified by continued policy support from governments and central
banks. The outlook is brighter across A&aific where authorities appear to baving more success in
taming the virus, meaning that many economies may in fact register GDP growth this year. We have move
Overweight on emerging Asian equity markets

Buying opportunity in gold

Gold prices hit overbought extremes at theitiale highs in early August and have since traded about 10%
lower, in a move akin to the brief s#ll on margin call selling in March this year. We believe that the
fundamental drivers for bullion remain stroégates and yields are low to negative acrossl fireome
markets, mine production has declined and demand from central banks and investors remains resilient. We
have moved back Overweight

Stay flexible

With recovery turning more sluggish and the pandemic continuing to spread globally, wetetpbetnext

major move from central banks will be to ease policy again, most probably via enhanced asset purchase
programmes. Moreover, the I6AgO9 AL=< 31 J=; GN=JQ HD9F E9Q 2?9A
presidential election. These moves could wadvide the trigger for another leg higher for risk assets and we
recommend staying flexible to take advantage of opportunities as ttsey ari
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OUR ASSET ALLOCATION
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EQUITIES

United States We expect the recovery to slow and asme additional volatility if the presidential election is hotly contested. We

Neutral.

Eurozone Given the increasing number of new C@MBases, further restrictions are likely to weigh on business confiden
move from Overweight fdeutral.

UK With the introduction of new restrictions on activity to subdue the second wave of coronavirus infections, we
=PH=; L L@= 3)AK 9LLJY9; LAN= NO9DMO9LAGFK LG @GD< EM;

Switzerland Given strong fundamentalirther outperformance frorBwiss equitiesvould not be a surprise

Japan We expect Japanese equities to perform in line with global markets as the new PM Suga is set to con

4 : =FGEA; KAy 5= 9J= , =MLJ9Dy

Chinese growth is likely to continue to lift economies acrossPasidic %A N = F K A9 A Ktin €3 BdicEsOW

Emerging (EM
ging (EM) decided to move from Neutral to Overweight.

FIXED INCOME

Sovereigns Government bonds remaimattractive, offering negligible or negative yields to invesféesare Underweight.
Duration* We prefer shortedlated bonds across markets.

Inflation -linked  Inflationis likely to remain low for nowWeare Neutral.

Investment Despitearecent riseon COVIEL9worries |G credit spreadshouldremain low helped by central bank purchases.
Grade
High Yield High Yield bonds remain more vulnerable to the economic challenges, especially the weakest issuers.

Emerging debt We continue to recommend a Neutral position, with a particular focus on Asian issuers given better macro fundan
OAF E 9t

CURRENCIES

EUR/USD The single currency remains undervalued, but we expeataain rangebound near current levels, befdreading highe
next year

GBP/USD Sterling has weakened over the last few weeks and is expected to trade in a range around current levels until th
year. We are Neutral.

EUR/GBP Brexit negotiations are likely to dominate EGBP trading ithe near termNo major moves are expected.

USD/JPY Near termy USD/JPY is likely to remain in the-108 rangebut we expect the yen to strengthen modestly next yea

EUR/CHE The Swiss National Bank has been less active in its FX interventions over the summer and thefigaddasragains
the euro. Looking ahead, we expect further modest franc weakness.

Emerain Many emerging market countries face a worsehigth crisis and resulting economic riskdile Asia appears toe

ging firmly on an improving patl©verall, v& are Neutral.

ALTERNATIVES

We remain constructive on hedge funds, with a particular prefereoxcéerger Arbitrage, Long/Short Cre

Hedge funds . . . .
g Discretionary Macro traders and emerging market Global Macro specialists

Gold 1=HL=E: =JAK ; GJJ=; LAGF AF ?2GD< HJA; =K G>>=JK 9F (

oil We expeobil prices to trade sideways in the short term.

Source: SGPB5/09/2020
* Duration: short =8 years, medium =5years, long =10 years
HY = High Yield bonds (higher return but greater risks), IG = Investment Grade bonds (higher lquaditydiutn)
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This has been a strange year to say the least. We have witnessed negative oil prices, only months after an iconerédal
was killed in a US airstrike. A dectateg bull market and economéaxpansion cratered into the fastest beaarket in history
and a recession to rival the Great Depression. Risk assets then rose-lito@oin the ashes as the economy staged a re
rebound. Underlying much of this has been a e@neecentury pandemic

2@AK EGFL@AK E9JC=L 9; L ANA Two economicrecovery appears well entrenched, especie
early September, global equity markets hitiafle highs. Since L @= 31J] L@= OGJD<AK 9F; @G.
then, a resurgence in virus fears has led equities lower latest GDRow estimate for Q3 GDP growth is a seasgi
volatility higher. For example, in the 17 trading days betv adjusted annual rate of 32%! While the US economy rer
September 1 and 23, global equities moved by more thaa . well offthe Q4 2019 peak, following dives56 and-32% in
up or down3 eight times. For context, over the entire yea Q1 and Q2 respectively, the recession is probably over.

2017, the global equity market moved byl#or moreon just Threq while volatility is clearly heightened, some froth blc

five occasions! off stretched valuations is no bad thing, especially sh
Such gyrations have not been the sole preserve oftyer momentum remain in anptrend.

markets. So far this month, the price of gold has gone -
$2,000 to $1,850, the euro has reversed months of strength i i i o
from about $1.20 to $1.16 while the price of oil tumbled so ECOnomic regimet.eading economic indicators suggests
13%, before stabilising. Explanations abound, but it simply | ?D E; - 9D f ; (_3': GE (_3 @9. K E C_;N : <_ :
<GOF LG JAKC 9KK=LK <JoMacs CF= G> aJ=;GN=JQAK 5= : =D,
trough, global equities had bounced 50% at their recent h "€COVery to not topple back into recession, but the path wi
led by megacap tech stocks like Apple, up 100%. slow and deeply uneven

As always, we are guided by our investment process:

Despite this backdrop of heightened volatility, we recog ValuationsValuations for equitied the largest source of ris

there has been fundamental change in the macro environn 2nd longterm expected returns in most portfoliésremain

since the springOne we do not think that governments w stretched in absolute terms. However, with global interest |
reinstate fulk : 9 D= =: GFGEA - DG: C< G hearzero and low government bond yields, there is a ca:

’ tolerance for highethan-usual valuations

second waveWhile we are far from out of theD-19 woodsd

cases are surging again in Europe, for exardpleetter Momentum:The global equity market remains in posit

protection of the vulnerable and improved therapeutics hi territory.

kept death rates subdued. Many experts also expect a vacc gentiment: Of the indicators we follow, some, such as

be available later thigear. tradeweighted US dollar, imply bullishness. Others, suc
net speculative positionsn tertyear US Treasuries, sugg
more bearishness. Overall, sentiment is neutral

Daily COVIEL9 cases have surged in Europe Bottom line. We recognise the current market backdroj
Daily change, 7-day MA more uncertain than usual and volatility is elevaiderefore
30000 we are treading cautiously and remagutrally positioned vis

a-vis risk, despite the improving macro backdrop
20000

10000

O " Feb ~ Mar Apr May  Jun Jul Aug
2020
Italy @ Germany I France B Spain B UK

Source: SGPB, Macroborad/ 09/2020

Past performance should not be seen as an indication of future performance. Investments may be subject to market fluctuation:
and the price and value of investments and the income derived from them can go down as well as up. Your capital rkay be at r
and you may not get back the amount you invest.
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emerging market deb# offermore value but great selectivity is required. We maintain a preference for Investment Gr
issuers over High Yield (HY).

1=HL = E: offliA Ksk 46se® bas seen money flow UK. The Bank of England governor Andrew Bailey rec
sovereign bond markets helping maintain yields closthéir made clear that negative interest rat@sre not imminent ir
lows. However, rising risk aversion has put pressure on the UK. However, with hard Brexit risks rising and ti
markets, especially lower quality HY bonds where high levi coronavirus restrictions, we expect monetary policy to rer
and recession conditions mean elevated default risk. Alth. extremelyaccommodative and tQear sovereign yields to st
their pace of buying has slowed in recent weeks, centrddst close to zero
are set to remain active investors in sovereign and corp: Credit
bond markets, which should contribute to keep bond yields US. With COVHD9 casescontinuing to spread and equil
and credit spreads tight E9JC=LK ; GEAF? MF<=J HJ =K
Sovereigns (the yield differential over sovereign bonds) have risen in r
US. Treasury yields collapsed to historic lows during weeks. However, issuance of IG bonds by-financial
pandemicinduced turmoil in Q&nd have since settled into companies has soared 79% yearyear to altime highsas
F9JJGO LJ9<AF? J9F?= : =L O:companies take advantage of low borrowing costs, and st
recent update to its policy framework signalled greater toler: no sign of slowing down. We continue to prefer IG credit t
for inflation but, perhaps surprisingly, implied expected infla The former benefit from direct Fed purchases and offer po:
has since fallen back to trade &8% at present. We expect tt real yields while the default risk for the latter hagnt
inflationary pressures will remain low and that the Fed exacerbated by the recession
continue asset purchases, keepingQ& 9 J QA = D < K EurozoneDespite historically low borrowing costs, IG issue
levels J=E9AFK O=DD :=DGO T PPxAK
Eurozone( MDQAK ?J == DA? @L > GJ decline in new issues by financial comparidemrmally the
keepacapori=J AH@=JQ &KHJ=9<KA mainstay of euro zone creditvhich have fallen to the lowe
between 16/ear German bunds and Italian, Spanish point since 2003 and may soon be surpassed byfinancial
Portuguese bonds) as investors have concluded that euro issuance for the first time ever. |G spreads have remaine
breakup risk has diminished. Moreover, the ECB continu: helped by ECB purchases, while HY spreads have ris
asset purchases, buying areun ET' R: F GF 9 N worries about deteriorating credit quality this context, IC
across its programmes. We conclude thatydér yields anc credit remains the cornerstone within fixed income portfoli
periphery spreads are likely to remain low for the foresee UK. Sterling credit spreads also widened modestly
future. September, in line with the dollar and euro markets.
again, we mark a preference for IG over HY isshiedit
quality for the latter is likely to come under pressure fromr

J=; =KKAGF 9F< DAF2=9BA?=P
Government bond yields remairhistorically low #3AK KAF?D=enE9JC=L 9L Q=9.
% Emerging debt

A number of EM sovereign issuEsach as Argentina or Turk
8 face risinginflation and current account deficits, puttir
pressure on their currencies against the dollar. Moreovel
pandemic continues to spread across emerging econon
Nonetheless, EM government bonds offer a 340 basis
pick-up in yields over US Tregies and we continue t
recommend a Neutral position, with a particular focus on A
issuers given better macro fundamentals

10-year yields

w U N

-1 | | | | | |
1990 1995 2000 2005 2010 2015 2020
== United States === Germany

Source: SGPB, MacroboBiihomberg 25/09/2020

Past performance should not be seen as an indication of future performance. Investments may be subject to market fjui
and the price and value of investments and the income derived from them can go deelhasup. Your capital may be at ri
and you may not get back the amount you invest.
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Global equities have sufferedm2% correction in September but still remelimse to eneR019 levels. With the pandemic s
not under control in Europe and the Americas, we suggest an Overweight position in emerging Asian equities within
Neutral allocation in portfolios

US. After a sharp August rally, B§uities have traded lowe 50 indexhave boosted the weight of growth sectors like |
over much of September as worries emerged over extel the expense of undervalued areas like banks. Despite ¢
valuations and mixed economic data. Q2 earnings v: valuationswe expect Financials to continue to lag the broe
outperformed consensus expectations, but now forecasts fo market, in the absence of any likely increase in rates or
earningsper-share (EPS) have been revised higteaving Yields ahead. Qupreferred sectors are Healthcare and IT, w
limited room for more positive surprises. Looking ahead, W& would also Underweight areas like Energy

expect the recovery to slow and also some additional volatil COmmunication Services o
the presidential election is hotly contested. UK. The recent introduction of a bill which could cancel |

1=HL=E: =JAK <AH AF HJA; =Kk C> L@= 3)AK 5AL@<J909D 2.
whichremain close to twalecade highs. Moreover, the marl O successfulconclusion of ongoing trade talks, furtr
remains heavily dependent on a small number of mega N€Ightening uncertainties for business. And with
technology and internet stocks, which have dominated ir ntroduction of new restrictions on activity to subdue -
performance over recent years and which trade at almost t S€0Nd wave of coronavirus infections, we do not expec
their 108year median pde to earnings ratio. Regarding sec 3 ) AK 9LLJO9, LAN= swayishdnterAaBdna
preferences, we continue to balance exposure to IT with | mvgstors ) . i

defensive, cheaper plays like Healthcare, Utilities and Cong S"itzerland. Swiss equities have continued to outperfo

Staples while Industrials should benefit from the gradual cyc ©ther regional markets, thanks to the resilient outlook
upturn. corporate earnings. Analysts only expect a 9.6% declint

Eurozone. Analyss have continued to revise 2020 earnj Year followed by a 17.0% bounce021, while valuations al

expectations lower over the summer as rising CO¥IEases CUIrently much cheaper than for euro zone equities. More
have raised concerns about new lockdowns and restricti "t Pm':'jt mI{;:jrgms rl:or '\:I]S_CI Switzerland _mem?ers :
Forecasts for next year call for a 52.6% rebound, but they ai remained solid, as has their return on equity. Given t
likely to be revised downwas. Although we do not expe strong fundamentals, further outperformance would net&
nationwide lockdowns to be reimposeilwhich should helg SUrPr'Se

economies avoid a doubleip recessiofurther restrictions ar¢ 22P@n. Tokyo outperformed global equity markets
likely to weigh on business confidence, especially in servic S€Ptember, despite the surprise resignation of Prime Mir
<=EGFKLJO9L=c< 0 1sinekt @nfidend: Abe, the architect of Abenomics stimulus policiég outlook

for corporate earnings remains strofihe consensus expec
42.9% growth next year aft83% this yeas and the ratio of
prices to cyclicalkadjusted earnings remains close to mu

surveys
Recent changes to the members of the flagship Gtmox

US equities still look overvalued decade lows. With new PM Suga set to continue
_ Abenanics, we expect Tokyo to perform in line with glc
45 Ratio markets

Emerging Markets. EM equities have failed to rise abc
their 2007 highs in recent years while earnings have cont
25 their upward trend (see chart). Moreover, analysts expec!
a-9.2% decline in EPS this year followed by a 31.7% bou
2021 Much of this resilience is set to come from Asia, v
Chinese growth is likely to continue to lift economies ac

35

15

5

1990 1995 2000 2005 2010 2015 2020 AsiaPacific.Given KA9AK <GEAF9FL ®
China, Taiwan and South Korea alone represent 64.8

= S&P 500, Cyclically Adjusted P/E Ratio (CAPE) +11 " AK # E = Jikléx B e no® D@mvbight E

Source SGPB, Macrobon5/0%/2020 equities, still with a strong Asian bias, within a Nel

allocation to global equities

Pastperformance should not be seen as an indication of future performance. Investments may be subject to
fluctuations, and the price and value of investments and the income derived from them can go down as well as
capital may be at risk and yoway not get back the amount you invest.
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Redefining the future of paym

The payments industry is changing rapidly with the development of new payment methods, advan
technology and through mergers and acquisitions. The shagelodl transactions carried out digitally has rise
steadily over the last few years at the expense of cash, despite the increase in value of bank notes anc
circulation. COVHDISL @A K Q=9 J A K3h& adddlelated thelstiifiMEbhs@ndease been forced to turn
to digital means of payment with many shops closed and many retailers reluctant to accept cash because
transmission risks. Capgemini expects 4tash transactions to grow at a compound annual rate of 14% fr
2020 to 202Zreating new growth opportunities for the sector.

Four main factors are responsible for the switch towards digital payments. There has been amsisttner
behavioburO@A ; @ , A=DK=F J=K=9J; @=JK @9 N= <M: : grate thhalds
the quickest and most efficient solutions, and buying things with mobile phones or smart watches certail
the bill. A survey across Europe conducted by ING showed that 58% of respondents said they use less
year than last, andie expect this structural shift away from cash payments to continue. Moeov& E E = J
share of retail sales is set for continued rapid growth as disruptors completely redefine the customer exp
with new services like Amazon Pay, Alipay or WéGlyaAnd as the adoptionrabbile devicesias grown over
the past few years, so has the number of consumers using them for payments. According to CardKnox, 7!
Generation Z cohort use a digital payment application. Firgdiyernments and centtdbanksare encouraging
the switch to digitabit helps limit the size of the black economy and to ensure higher levels of tax collectio
The shift from physical cash to digital has meant steady annual revenue growth for global payments of
6% 5 2017 was an outlier when growth hit 11%, driven by a sudden rise in Chinese liquidity. And accort
+; ) AFK=QAK D9L=KL %DG: 9D .9QE=FLK O0O=HGJL/J ?2JwDbL
ahead ofinternational Monetary Fund gjections for global GDP growth.

From an ESG perspective, the shift to digital payments could lead to the financial exclusion of those
access to the banking system, particularly in emerging markets. However, major card networks are awar
and have undertaken to help unbanked people access electronic payment acédonigstance, Visa set itsel
a goal to reach 500 million new users by 2020 and met it well ahead of schedule. Moreover, technology ¢
innovative solutions for examplel 9 > 9 J A-PeSaEeAdkles+0 million users across Africa to send and rec
payments securely via basic smartphones, generating over 11 billion transactions per annum.
&GO=N=J/1 9 ; GEHD=L=DQ &; 9 Kinanrykdople have drding affiBiy @ cashlaGd
are reluctant to leave a digital trace of all their purchases. Moreover, lack of global standards-fmrdeoss
payments and payment security issues remain major constraints on global digital payments growth
Bottom line. As comsumer behaviour and technology evolve, we expect continued strong growth in g
payments services, in particular via digital and mobile applications. This trend should provide ample ¢
opportunities for the global payments ecosystem, from card osdsvto mobile apps, from mobile phone maker
to digital currency issuers

Globalpayments revenues growth expectation

0 S trillion

3. +6% V
2.5

2.0

1.5

L

- Al

0.0 ' : : : : : : : :

2007 2009 2011 2013 2015 2017 2018 2023
Source: SGPBJcKinsey data as of 3/09/2020

o
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Past performance should not be seen asnaication of future performance. Investments may be subject to ma
fluctuations, and the price and value of investments and the income derived from them can go down as we
Your capital may be at risk and you may not get back the amount yat1 inve

SOCIETE GENERALE 9|

Private Banking



QuarterlyHouse Views Q4 2020

u, GMAyIYM, y uEM!

5

The Changing Consumer

The COVHR9 pandemic lockdown saw shops shuttered across much of the world. Overnight, the conc
d4J =L 9 AD35 sho@ping %oH (@easureéd became outmoded. Many independent retailers quickly fou
themselves in difficulty meeting rent payments and paying suppliers, while having to rely on government ft
schemes to meet part of their wage bill. Many larger chains also stumbled with several household nhames
creditor protection. What withe consumer landscape look like in coming years?

Of course, much has already changed for consumers in recent dectue$uilding of the world wide web
enabled many transactions to shift online and companies like Amazon to grow froonpsitadt9946@ L @= (
secondlargest company today. But this year has seen adtapge for éommerced according to Forbes, the
pandemic has accelerated growth by 4 to 6 years. Moreover, rising concerns about climate change have
rethink about the carbo footprint laid by many consumer goods, with many shoppers deciding to change
habits.

Looking ahead, we see a number of structural changebabwe consume. In the near term, the pandemic hi
forced a shift from international travel to domestic tourism but, longer term, we expect another shift to)
fewer but longer trips more focused on the quality of the travel experience. In terms of cogsadsermoth
@9J<09J)J= 9F< >GG<KLM>>K/J] L@= >MLMJ= OADD K== E
AEH9; L1 GF GJ?9FA; 1 FO9LMJ9D HJG<M; = 9F< GF aFML
we see increased gpe for collaboration$ with lifestyle brands, influencers and celebritiedong the lines of
*GMAK 4MALLGF 6 1MHJ=E=1]] *4+&AK N=FLMJ= OAL@ LC
have shown themselves to be heavily influencedcblaborations, they are also keen to establish tt
sustainability and the social responsibility of brands, another-lasiing trend for the future.

We also see a humber of changelsawwe consume. Many of these changes will of course be enablegithy d
technology and mobile communications. In sports, culture and entertainment, home viewing and virtual €
will increasingly complement live sporting events, concerts, theatre and cinentiaJ =P9 EHD=1]]
Legends championship generatédp XKE @GMJ K G> NA=0AF? GF 20AL; @
major events. In health and wellness, the marriage of technology with healthcare enables wearable devi
$AL: ALK GJ L @= HHD= 59L; @ L Gelddnménicaidns tGold &llov@rerSofe
consultations with practitioners. Many companies will have to increase cooperation with bloggers, influe
and celebritiess 95% of Generation Z consumers use social media to interact through them with luxuiy b
according to BCG. And finally, we will also see increasing convergence between entertainment and édu
already 35% of Netflix subscribers use it to access educational content according to. YouGov

Bottom line. Taken together, the changes in what dmiv we consume will revolutionise consumer spendir
in coming years, creating new growth opportunities for the manufacturers and retailers who areuglolat¢o
their business models. For investors, this will offer new opportunities in areas liketeabil@ogy, luxury and
fastmoving consumer goods, foodstuffs, education, leisure, gaming and social media

Would | choose a brand that supports sustainability rather than
brand that does not?

100% — —
80%
60%
40% +12pp
62%

20%

0%

2013 2018

B Completely agree B Agree = Indifferent m Disagree m Completely disagree

Sources: SGPBostonConsulting Groupdata as of 3/09/2020

Past performance should not be seen as an indication of future performance. Investments may be subject ti
fluctuations, and the price and value of investments and the income derived from them danrgas well as up.

Your capital may be at risk and you may not get back the amount you invest.
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We expect the recent dollar rally to run out of steam as investors begin to fret about the presidential election. Eewakzc
up risk has diminished, which should help the single currency recover from the recent bout of weakness. Emerging
look set to remaimt low levelswith the singular exception of the Chinese renminbi

Dollar Index. With its vyield advantage diminishe
unprecedented monetary stimulus, enormous twin defic
imminent elections and rising equity markets, this is not a bt
environment for the US dollar. Moreover, Jerome Powell rec
stated that the Fed would beppy for inflation to run above 2¢
signalling that rates will likely stay super low for a very long
>L =1 1=HL=E: =JAK ?29AFK]/

sideways for now, but the longer term picture is not
conducive to USD strength

EUR/USD.2 @= $=< @9K =KK=FLA9DI
?GAF? 9FQO@=J= >GJ 9 N=JQ
props. Nonetheless, EUR/USD has fallen from 1.20 in Aug
around $1.%, still well above where it began the year. |
membersrecently expressed concerns about the euro strel
and will likely be pleased by the recent weakness. Overal
single currency remains undervalued, but we expect it
remain rangeébound near current levels, before heading hig
next year

GBP/USD. % . 931" @9K 0O=9C=F-year
highs at almost 1.35, as the harsh realities of hard Brexit risl
very weak growth data have brought Sterling back down b
$1.28a slide of almost 5% in a few short weeks. Although w
seeing signs fostabilisation at these levels, the recent sg
looked overdone in our view. For the last quarter of 202(
expect GBP/USD to trade in a range around current levels

The euro should gain ground next year

2000 2004 2008 2012 2016 2020
— EUR/USD exchange rate = PPP index
Source SGPB, Macrobong@s/09/2020

Past performance should not be seeraasndication of future performance. Investments may be subject to market fluctuations,
and the price and value of investments and the income derived from them can go down as well as up. Your capital rkay be at r

and you may not get back the amount youest.
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USD/JPY. Since April, USD/JPY has traded within a na
range between 104 an#il0. Yen volatility has been Ic
compared with other safe havens such as gold. Considerir
US dollar weakness over most of this time and resurgent
>=9JKJ] AL AK H=J@9HK KMJH
beyond current levels near ¥10&netheless, we expect tt
yen to continue to offset other risks in portfolios, especial
times of market turbulence

EUR/CHF.- F L@= :9;C G> L@= #I
>GJ L@= #3 J=; GN=JQ >MF<g
risk have disipated, helping take some upward pressure off
Swiss franc. Accordingly, the Swiss National Bank has be¢
active in its FX interventions over the summer and the fran
edged lower against theuro. Looking ahead, we expe
further modest franeveakness

EM currencies. Many emerging market countries face
worsening health crisis and resulting economic risks whic
fear will negatively affect local currencies. Since mid M
commoditylinked currencies have been hit particularly he
espedally the Brazilian peso and Russian rouble, as
inflation-beset currencies like the Argentinian peso and Tui
lira. The JP Morgan index of emerging currencies remains
to alHime lows, but lasting recovery is unlikely for now

USD/CNY. US/Chna trade relations remain on a knife ed
with each country giving very little ground. That said, USD
has been falling steadily since late May, with recent c
strength having little impach the USD still buykess than7
J=FEAF: Ay *GGC=< 9L AF AK(
economy as it makes exports more expensive. Howeve
central bank seems unworried and has put in place dom:
counterbalances such as fiscal spending and bank lendit
reduce anyegative impact
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trade sideways in coming months. We remain constructive on hedge funds, with a particular preference for Merger
Long/Shat Credit, Discretionary Macro traders and emerging market Global Macro specialists

Commodities
oill
Crude oil prices corrected in September as the pande
continued to spread globally and new restrictions on activity
a damper on mobility and demand for oil. The Internatio
Energy Agency (IEA) now expects total global oil demand
8.4 m barrks per day (mb/d) in 2020 before recovering 5.5 n
next yearstill leaving it well below 2019 levels. On the ot
hand, global supply is set to shrink by 7.1 mb/d this y
meaning that oversupply is likely to persist.
In this context, OPEC and Rus$sill talks in mieSeptember to
shore up support for the output cuicurrently set at 7.7 mb/c
8which are due to run until yeand in order to put a floor unde
prices. In the longer term, further production cuts could
driven by oil majors in deveded markets. For example, E
announced plans in August to cut hydrocarbon output by ¢
by 2030 while boosting leearbon investment Hbld.
In the short term however, we expect oil prices to trade sidev
Gold
As the Dollar Index bounced aeduity markets sold off it
September, gold prices tumbled, down somE0% from
M? M K-tim& Kigh9TheDdecline was reminiscent of the b
correction in March this year when margin selling to raise
pushed equities and gold down together. We ngpeet gold to
resume its uptrend, just as it did from April onwards.
Demand for gold from investors remains strong. Inflows
gold-backed ETFs have triggered 938 tonnes (t) of bu
purchases so far this year, taking total holdings to a neimall
high of 3,824t at end August. On the other

We expect gold to resume itsiptrend

USD/Troy Ounce Inverted scale, in %

125
2000

0.75
1800
1600 -0.25
1400 0.25
1200 0.75
1000 ‘ ‘ ‘ ‘ 125

2012 2014 2016 2018 2020

= Gold price, lhs == Real US 10-year Treasury yields, rhs
SourceSGPB, Macrobon@s/09/2020

Past performance should not be seeraasndication of future performance. Investments may be subject to market fluctuations,
and the price and value of investments and the income derived from them can go down as well as up. Your capital rkay be at r

and you may not get back the amount yiouest
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hand, central bank purchases hit the lowest monthly level ¢
December 20184owever, physical demand for galdowed
signs of life in Augudtwholesale demand picked up in Chi
and Indian imports hit a nirmonth highd while gold supply
fell-6% in the first half on coronavirus disruption.

The recent correction in gold prices offers an opportunit
increase exposure at an attractive level

Hedge funds

Long/Short (L/S) Equity

Inthe ruaup to, GN=E: =JAK HJI=KA<=F
volatility to rise across equity markets, especially if the res
closefought. This should favour variable bias managers
Market Neutral L/S funds, which will also be hit by
continued decline in dispJ KAGF : =LO==
returns, a key source of their returns

Event Driven

We have downgraded Event Driven funds from Overweig
Neutral, to reflect a deterioration in the outlook for Spe
Situations specialists. These managers tendutoportfolios
with relatively high exposure to the direction of stock prict
source of risk ahead of the elections. Opportunities for M
Arbitrage still look attractive on the other hand

Fixed Income Arbitrage

Conditions for L/S Credit Arbitrageamagers are likely t
improve 8 the COVIA9 recession has put pressure
corporate balance sheets and the dispersion of reti
between stronger and weaker issuers will offer ample arbi
opportunities. Moreover, their strong credit analysis and tto
risk controls should help smooth returns

Global Macro / CTAs

With higher asset price volatility expected, Discretionary N
traders should benefit given their highly tactical approach
we have moved Overweight. In addition, the carry (additi
yield) available in Efbcused Global Macro funds is attract
AF LG<9QAK DGO QA=D< =FNA
systematic strategies like trefidllowing (known as CTAS) m
struggle in this context
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Launched Conviction Strategy description Time
horizon
27/11/14 Blue gold (Water) Many regions of the world face large water supply disruptions. Water remains underprice  Strategic

06/10/17 Convertible Bonds Yin and CB combine the attributes of different asset classes in one security. As long as their cre(  Strategic
Yang quality is not impadred, they can offer unlimited upside with downside protection.

08/12/17 InsuranceLinked Securitiess | ILS represent a source of uncorrelated returns for bond portfolios. The recent Strategic
Marching to a Different Drum  drawdowns linked to US hurricanes create a new opportunity in this segment.

29/03/18 Artificial Intelligence: from Global spending on artificial intelligence is expected to rise from $12bn in 2017 to Strategic
fiction to reality $57.6bn in 2021. As investment increases, Al should bring transformation to nearly
every sector.

07/12/18 Cybercrimedthe omnipresent  As internet connectivity in the global economy hagcome indispensable, the scale of cybt  Strategic
risk risks means sustained investment in cybersecurity.

20/03/19 Bridging the gender gap Gender equality represents a strategic advantage from which businesses can draw lastil  Strategic
benefits. Investing in suchompanies should allow investors to reap those rewards.

21/06/19 5G Technology: a breakthrougt The 5G revolution could create attractive investment opportunities for network suppliers ~ Strategic

for telcos and businesses able to leverage teapabilities offered by the new network.
21/06/19 >JA: 9AK : MKAF Afric_a is the new frontier in _terms of gr0\_/v_th and i'nves.tment. Rapid expansiorl across the Strategic
continent is creating attractive opportunities for riskaking entrepreneurs and investors.
21/06/19 Climate changed steppingup = The global transition to a loucarbon economy offers investment opportunities in a wide = Strategic
decarbonisation range of sectors.
21/06/19 Green (Bond) shoots With improving liquidity, green bonds are a promising asset class offering kpmikitive Strategic

impact and longterm sustainability.

18/09/2019 = Food for Though® Sustaining | The challenge of feeding the world creates investment opportunities in companies maki  Strategic

the World food production healthier and more sustainable.

29/11/2019 The Final Frontied Space Rapid technological progress in satellites and rockets and the proliferation of stgt Strategic
investment lifts off entrants are opening up ainvestment frontier.

29/11/2019 The HealthTecHiRevolutiond Rising costs and growing needs will force disruption of healthcare by technology Strategic

Investing for a healthier future insurgents.

30/03/2020 ESGS Sustainability for the We believe that high sustainability and ES@ndards will prove a key competitive Strategic
Long Term advantage for longterm success
26/06/2020 Waste not, want not Reducing, reusing and recycling waste products will ensure growing demand for waste ~ Strategic

management specialists

26/06/2020 Reinventing the factory The wakeup call served by COVAD® will force increasing numbers of industrialists to Strategic
embrace the Industry 4.0 revolution
29/09/2020 | Redefining the future of COVIBL9 will accelerate the shift from cash arichditional means of payment to the Strategic
payments dominance of digital solutions in global payments systems.
29/09/2020 | The Changing Consumer With Millennials giving way to Generation Z consumers, profound changes are are swe| Strategic
consumption patterns.

SourcesSociete Generale Private Banking, Datastream. Date2&#812020 * Strategic: B years. Tactical:12 months
D Denotes a change from our previousa@erly

1LIJ9L=?A=K ; DGK=<

Launched @ Conviction Closing rationale Type

15/06/16 How demographic changes With Millennials giving way t&Generation Z consumers, profound changes are are Strategic
shape future spending sweeping consumption patterns. Time to switch to The Changing Consumer.

06/07/17 Millennials: Redefining the With Millennials giving way to Generation Z consumers, profound changessge Strategic
rules sweeping consumption patterns. Time to switch to The Changing Consumer.

SourcesSociete Generale Private Banking, Datastream. Dat2&£0812020
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Growth and

YoY changes in %

World (Mkt FX weights)

World (PPP** weights)

- M>A§Aﬂu>

inflation

Real grossdomestic product growth
2020f

2018
3,2
3,7

Developedcountries (PPP) 2,2

Emerging countries (PPP) 4,6

Developed countries
us
Eurozone
Germany
France
Italy
Spain
UK
Japan
Switzerland

Australia

Emerging countries
China

South Korea
Taiwan
India***
Indonesia
Brazil
Mexico
Chile

Russia
Slovakia

Czech Republic

SourcesSG Cross Asset Research / Economics2318Eptembe2020

* (f: forecast)

3,0
19
1.3
1.8
0,7
2,4
1.3
0,3
2,7
2,8

6,7
2,9
2,7
6,6
52
12
2,2
3,9
2,5
3,9
3,2

** PPP: Purchasing Power Parity

*** |n India, the numbers are averaged over the Fiscal Year, ending in March.

Forecast figures are not a reliabléndicator of future performance.
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2019f

2,6
3,0
1,7
3,9

2,2
1.3
0,6
15
0,3
2,0
15
0,7
1.2
1.8

6,1
2,0
2,7
4,9
5,0
11
-0,3
11
13
24
23

4,0
-3,6
5,4
2,5

-4,2
-6,6
-5,6
7.4
9,0

-10,4
-10,3

-4,4
-4,7
3,5

2,5
-1,0
12
-7,9
-1,5
5,7
-9,5
-6,4
-4,3
-8,0
-5,0

2021f

5,0
5,3
4,3
5,9

3,4
4,8
3,0
6,7
5,2
8,1
7,8
4,5
2,6
3,5

75
2,9
3.2
71
6,0
38
4,9
6.1
3,0
76
6,0

f Aé M> |

2022f

2,4
2,5
1,9
2,8

2,3
1.8
2,2
1.3
1,6
2,4
2,4
1.8
19
4,0

5,0
2,7
2,7
4,2
5,4
2,0
25
28
2,0
3,9
3,0

2018

3,0
3,8
1,9
5,0

2,4
1.8
19
2,1
1.2
1,7
2,5
10
0,9
19

2,1
15
1,0
4,0
3,2
3,7
4,9
2,7
31
2,5
2,1

N
<

N

Consumer price indices

2019f

2,8
3,7
1,4
5,2

1.8
1,2
1.3
1.3
0,7
0,8
1.8
0,5
0,4
1.6

2,9
0,4
0,8
3,7
2,8
3,7
3,6
2,3
4,2
2,8
2,8

2020f

2,1
3,1
0,7
4,6

1,2
0,3
0,5
0,4
-0,1
-0,3
0,6
0,1
-0,8
0,8

2.8
0,4
-0,2
58
22
27
3,4
27
3,6
2.4
3,0

2021f

2,2
2,9
1,2
3,9

1,7
0,8
1,3
0,5
0,4
0,6
0,9
0,5
-0,7
15

18
11
0,9
3,0
25
3,0
3,4
19
4,0
1,9
17

2022f

1,6
17
1,4
1,9

2,0
1.2
1.2
1.2
1.0
1.0
15
15
0,2
1.6

2,3
13
1,4
4,0
2,9
3,2
33
2,5
3,9
2,3
17
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Developed market equities Performance&total return (in local currency)

Current level 1m 3m YTD 12m 2Y 3Y Y 5Y
S&P500 3237 -4,6% 3,8% 1,6% 10,3% 14,9% 37,2% 61,9% 84,8%
DJ Euro $oxx 50 3180 -2,4% -3,1% -13,0% -7,6% -1,2% -0,9% 19,8% 22,6%
FTSE100 5899 -1,6% -5,8% -19,8% -16,7% -14,7% -9,0% 0,2% 19,4%
Topix 1644 2,5% 3,8% -3,1% 4,4% -4,3% 6,0% 33,6% 25,9%
MSCI AC World ($) 552 -3,2% 4,0% -0,7% 7,7% 9,8% 22,0% 45,0% 62,5%
Developed market bonds Performance- total return (in local currency)
Yield to maturity Im 3m YTD 12m 2Y 3Y 4Y 5Y
BAML Corp Euro IG 0,58% 0,0% 2,0% 0,7% 0,3% 6,2% 6,5% 7,0% 14,2%
BAML Corp Euro HY 4,12% 0,2% 2,9% -2,0% -0,4% 4,8% 6,0% 14,0% 22,3%
BAML Corp US IG 2,05% -0,3% 2,3% 7.1% 8,5% 22,6% 20,9% 23,7% 33,9%
BAML CorpJS HY 6,12% -0,4% 2,8% -0,5% 1,7% 8,7% 12,0% 22,3% 34,7%
BAML Corp UK IG 1,80% 0,1% 2,1% 5,2% 4,7% 16,7% 17,1% 16,8% 35,3%
FTSE US Sovereigndy 0,1% 0,5% 7,2% 7,3% 16,6% 14,3% 13,6% 17,3%
FTSE Germany Sovereign3y 0,0% 0,1% 0,6% -0,9% 1,7% 1,6% 0,5% 3,0%
FTSE UK Sovereign3y 0,1% 0,1% 3,1% 2,1% 6,4% 6,3% 4,9% 10,6%
FTSE Japan Sovereign-3y 0,2% 0,0% 0,0% -1,0% 0,1% -0,3% -0,7% 0,4%
Emerging market equities Performancedtotal return (in USD)
Current level Im 3m YTD 12m 2Y 3Y 4Y 5Y
MSCI EM 1078 11%  7,2% -1,4% 9,0% 8,3% 6,2% 30,9% 55,9%
MSCI EM Asia 599 03%  10,3% 7,8% 19,7% 16.2% 16,6%  450% 72,9%
MSCI EMEA 207 37%  -2,3% 20,3%  -13,9%  -101%  -143%  -18% 7,8%
MSClLatam 1834 -5,7% -6,6% -35,8% -29,3% -23,0% -32,1% -13,2% 14,3%
Emerging market bonds Performancedtotal return (in USD)
Yield to maturity Im 3m YTD 12m 2Y 3Y 4Y 5Y
BAML EM Sovereign 4,90% -1,7% 3,0% -1,1% 0,9% 10,8% 6,5% 12,1% 28,2%
Asia 3,12% -1,5% 4,4% 4,2% 4,7% 20,6% 17,8% 21,6% 40,3%
EMEA 4,92% -1,2% 1,6% -1,4% 0,4% 12,4% 8,6% 15,1% 26,9%
Latam 5,83% 2,6%  4,0% -3,5% -0,5% 4,0% -1,0% 4,1% 24,5%
BAML EM Corp 3,91% -0,3% 3,1% 3,5% 5,7% 17,9% 16,2% 19,3% 29,9%
Asia 3,27% 0,0% 2,8% 5,5% 6,9% 17,0% 14,9% 20,4% 33,3%
EMEA 3,85% -0,2% 2,9% 3,3% 6,1% 13.2% 11,3% 22,3% 40,4%
Latam 53206 1,1% 3.9% -0,2% 3,0% 16,3% 14,8% 18,8% 28,4%
Source: Societe Generddeévate Banking, Bloomberg, Datastream (data a4/68/2020), YTD = yeto-date
BAML: Bank of America Merrill Lynch  EM: Emerging Market IG: Investment Grade LatAm: Latin America
Corp: Corporate EMEA: Europe, Middle East, Africa HY: High Yield Gvt: Government
SOCIETE GENERALE 15|
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Forecasts Performance
Currencies Current 3 months 12 months YTD 12m 2Y 3Y 4Y 5Y
EUR/USD 117 1.18 1.21 4,0% 6,1% -0,8% -2,5% 3,9% 4,2%
USD/JIPY 105 106 103 -3,0% -2,0% -6,4% -5,9% 4,3% -12,4%
EUR/CHF 1.08 1.08 1.11 0,7% -1,0% -4,3% -7,0% -1,1% -1,7%
GBP/USD 127 1.27 1.31 -4,0% 2,4% 2,7% 5,7% -1,9%  -16,5%
EUR/GBP 092 0.93 0.92 8,5% 3,6% 2,0% 3,5% 5,9% 24,9%
Forecasts
10-year yields Current 3 months 12 months  YTD (bps) 12m 2Y 3Y 4Y 5Y
USA 0.7% 0.7% 0.9% -123 -103 239 -159 94 -148
GER -0.5% -0.5% 0.2% 32 8 -96 95 -42 -110
UK 0.2% 0.2% 0.5% -61 -33 -133 -114 -51 -157
Forecasts
Commodities Current 3 months 12 months YTD 12m 2Y 3Y a4y 5Y
Gold in USD 1869 1900 2050 22,9% 22,5% 56,0% 44,2% 39,5% 65,2%
Oil (Brent) in USD 418 42.5 46.0 -36,9% -35,0% -47,0% -26,4% -11,9%  -13,8%
Forecasts
Equities Current 3 months 12 months YTD 12m 2Y 3Y Y 5Y
S&P 500 3237 3350 3550 1,6% 10,3% 14,9% 37,2% 61,9% 84,8%
Euro Stoxx 50 3180 3300 3600 -13,0% -7,6% -1,2% -0,9% 19,8% 22,6%
FTSE 100 5899 6050 6300 -19,8% -16,7% -14,7% -9,0% 0,2% 19,4%
Topix 1644 1675 1775 -3,1% 4,4% -4,3% 6,0% 33,6%  25,9%

Source: Societe Generale Private Banking, Bloomberg, Datastream (d2&/@9/2020), bps = basis points

BAML: Bank of America Merrill Lynch  EM: Emerging Market IG: Investment Grade LatAm: Latin America
Corp:Corporate EMEA: Europe, Middle East, Africa HY: High Yield

Forecast figures are not a reliable indicator of future performance.

SOCIETE GENERALE 16|

Private Banking

N



QuarterlyHouse Views Q4 2020

ufeAéy! v u, fAéWayMIAAM éM! E

5

Societe Generalerivate Banking is a division of the Societe Generale Group operating through its head office within Societe Genera
S.A. and its network (subsidiaries, branches or departments of Societe Generale S.A.) located in the countries meaftiened here
whichMK= L@= a1G; A=L= %=F=J9D= . JAN9LS= 9FCAF?A 9F< &) D=AFO

Subject of the document

This document has been prepared by experts of the Societe Generale Group, and more particularly of Societe\asn&atdiRg
division, to provide you with information relating to certain financial and economic data. The names and functions pfetlvehpeo
prepared this document are indicated on the first pages of the document.

This document is a marketing comnigation that has not been prepared in accordance with legal requirements designed to promote
the independence of investment research and the investment service provider is not subject to any prohibition on dehlifig ahea
the dissemination of investmergsearch.

In order to read and understand the financial and economic information included in this document, you will need to hadgdnowl
and experience of financial markets. If this is not the case, please contact your advisor so that you nceleagberdocument.
Unless you do this, we shall consider that you have the necessary skills to understand this document.

Please note that this document only aims to provide simple information to help you in your investment or disinvestnuaTg, decisi
and that it does not constitute a personalised recommendation. You remain responsible for any liabilities that arise. You remai
responsible for the management of your assets, and you take your investment decisions freely. Moreover, the documeitirmay ment
asset classes that are not authorised/marketed in certain countries, and/or which might be reserved for certain catageskessof i
Therefore, should you wish to make an investment, as the case may be and according to the applicable laws, yoitiniadiisor w
Societe Generale Private Banking entity of which you are a client will check your eligibility for this investment ani whether
corresponds to your investment profile.

Should you not wish to receive this document, please inform your privakerbianwriting, and he/she will take the appropriate
measures.

Conflicts of interest

2@AK <G; ME=FL ; GFL9AFK L@= NA=OK G> 1G; A=L= %=F=J9Dmay . J AN
trade, or have traded, as principallo®@= : 9 KAK G> L @= =PH=JLOK6 NA=OK 9F< J=HGJL
receive compensation based, in part, on the quality and accuracy of their analysis, client feedback, revenues obftibie Saiifete
Generale Gup and competitive factors.

As a general matter, entities within the Societe Generale Group may make a market or act as a principal trader iefeeedites
in this report and can provide banking services to the companies mentioned in that docanteto their subsidiary. Entities within
the Societe Generale Group may from time to time deal in, profit from trading on, hold on a principal basis, or aot adviesss
or bankers in relation to securities, or derivatives thereof, or assées)asentioned in this document.

Entities within the Societe Generale Group may be represented on the supervisory board or on the executive board @fisuch pers
firms or entities.

Employees of the Societe Genefateup, 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.

Entities within the Societe Generale Group may acquire orliquidate from time tpositiens in the securities and/or underlying
assets (including derivatives thereof) referred to herein, if any, or in any other asset, and therefore any returtive presgiec(s)
may directly or indirectly be affected.

Entities within the SocietGenerale Group are under no obligation to disclose or take into account this document when advising or
dealing with or on behalf of customers.
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In addition, Societe Generale Private Banking may issue other reports that are inconsistent with antereathkaitlusions from
the information presented in this report and are under no obligation to ensure that such other reports are broughietatithe aftt
any recipient of this report.

Societe Generale Group maintains and operates effective orgamigatnd administrative arrangements taking all reasonable steps

to identify, monitor and manage conflicts of interest. To help the Societe Generale Private Banking Entities to dbatéspthtep

place a management of conflicts of interest policsigieed to prevent conflicts of interest giving rise to a material risk of damage to
the interests aBociete Generale Private Bankdng ; P@F FrMEL @=J AF>GJE9LAGF/] 1G; A=L= %
to the management of conflictsioferests policy, which was provided to them by the Societe Generale Private Batilird which

they are clients.

General Warning
This document, which is subject to modifications, is provided for information purposes only and has no legal value.

This material has been prepared for information purposes only amat isitended to provide investment advice nor any other
investment service. The document does not constitute and under no circumstances should it be considered in whole ©am part a
offer, a personal recommendation or advice from any of the SocietedBeRrivate Banking entities, regarding investment in the
asset classes mentioned therein.

Some products and services might not be available in all Société Générale Private Banking entities. Their availajiligdittyom

may be restricted degnding on local laws and tax regulations. In addition, they have to comply with Societe Generale Group Tax Cod
of Conduct. You should be aware that the investment to which this material relates may involve numerous risks. Therigknount of
may vary but@n expose you to a significant risk of losing all of your capital, including a potential unlimited loss. Accordingly these
products or services may be reserved only for a certain category of eligible investors such as those who are sopdidicalied an

with these types of investment and who understand the risks involved. Furthermore, accessing some of these produetsgservices
solutions might be subject to other conditions, amongst which is eligibility. Your private banker is available thebscpssducts,
services and solutions with you and to check if they can respond to your needs and are suitable for your investargodifitgy ,Ac
before making an investment decision, a potential investor, as the case may be and according tcahbéedppls, will be questioned

by his or her advisor within the Societe Generale Private Banking entity, of which the investor is a client, regajiditity iis gie
envisaged investment, and the compatibility of this investment with his invegtnoéife and objectives.

Before any investment, the potential investor should also consult his own independent financial, legal and tax addeets in or
obtain all the financial, legal and tax information which will allow him to appraise the chiat@stand the risks of the envisaged
investment and the pertinence of the strategies discussed in this document, as well as the tax treatment of the invéstrlight, i

of his own circumstances.

Prior to any investment, a potential investor mustaaeare of, understand and sign the related contractual and informative
information, including documentation relating to riskke potential investor has to remember that he should not base any investment
decision and/or instructions solely on the basithaf documentAny financial services and investments may have tax consequences
and it is important to bear in mind that the Societe Generale Private Banking entities, do not provide tax adviceoffthgdéual
depends on individual circumstancesdbsuch levels and bases of taxation can change. In addition, this document is not intended to
provide, and should not be relied on for, accounting, tax or legal purposes and independent advice should be sought wher
appropriate.

Investment in some of tresset classes described in this document may not be authorised in certain countries, or may be restricted to
certain categories of investors. It is the responsibility of any person in possession of this document to be awarelsfeanel &l
applicablelaws and regulations of relevant jurisdictions. This document is not intended to be distributed to people or in jurisdictions
where such distribution is restricted or illegal. It is not to be published or distributed in the United States of Atnesiceoghe

made available directly or indirectly in the United States of America or to any U.S. person.

The price and value of investments and the income derived from them can go down as well as up. Changes in inflatfatesnterest
and exchange rates mhgve adverse effects on the value, price and income of investments issued in a different currency from that c
the client. The simulations and examples included in this document are provided for informational and illustration plopeses a
The presentiformation may change with market fluctuations, and the information and views reflected in this document may change.
The Societe Generale Private Banking entities disclaim any responsibility for the updating or revising of this docan@nt.Mifie= F L A
only aim is to offer information to investors, who will take their investment decisions without relying solely on this ddtement.
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Societe Generale Private Banking entities disclaim all responsibility for direct or indirect losses related to anydmsinfeht or
its content. The Societe Generale Private Banking entities do not offer no implicit or explicit guarantees as to theraccuracy
exhaustivity of the information or as to the profitability or performance of the asset classes, countries encamadrned.

The historical data, information and opinions provided herein have been obtained from, or are based upon, externaladheces th
Societe Generale Private Banking entities believe to be reliable, but which have not been indepenfilethtiyhebociete Generale
Private Banking entities shall not be liable for the accuracy, relevance or exhaustiveness of this information. Infutaiast a
performance is not a guide to future performance and may not be repeated. Investment naetuguaranteed and the value of
investments may fluctuate. Estimates of future performance are based on assumptions that may not be realised.

This document is confidential. It is intended exclusively for the person to whom it is given, and may not be communmotifiesti or
to any third party (with the exception of external advisors, on the condition they themselves respect this configeteitdikyng). It
may not be copied in whole or in part without the prior written consent of the relevant Societe Generale Private Bgnking enti

Specific warnings per jurisdiction

France Unless otherwise expressly indicated, this docurhastbeerissued and distributed by Societe Generale, a French bank
authorised and supervised by thatorité de Contrdle Prudentiel et de Résolldaated at4, Place de Budapest, CS 92458136
Paris Cedex 0@nder the prudential supervision of tEairopean Ceral BankO a # !'andAuidér the control of the Autorité des
+9J; @SK $AF9F; A=1J K is @lso regisiefed af ORIAS;ad\an insuraride=iferniediaby-under the numbetd® 022
orias.fr. Societe generale is a French Société Anonyme with its registered address at 29 boulevard Haussman, 75G06dpitas, wit
of EUR 1,066,714, 367.50%bdufjust 2019 and unique identification number 5522P20R.C.S. Paris. Further details are available on
request or can be found at wwhittp://www.privatebanking.societegenerale.fr/

Luxembour?z @AK <G; ME=FL @9K : == <AKLJA: ML=< AF *MP=E: GMJ? :Q
is authorised and regulated by tB®mmission de Surveillance du Secteur Finénaidr 1uhderAih@& prudential supervision of the
Eurgoean Central Bar® & # !and Aviioge head office is located at 11 avenue Emile Rau420 Luxembourg. Further details are
available on request or can be founavatw.sgbt.luNo investment decision whatsoever mayitdsom solely reading this document.

SGBT accepts no responsibility for the accuracy or otherwise of information contained in this document. SGBT acchfyt®no liabi
otherwise in respect of actions taken by recipients on the basis of this docuryeahdSGBT does not hold itself out as providing

any advice, particularly in relation to investment services. The opinions, views and forecasts expressed in this ddodmgrar{in
attachments thereto) reflect the personal views of the author(spanbt reflect the views of any other person or SGBT unless
otherwise mentioned. SGBT has neither verified nor independently analysed the information contained in this documeri. The CS!
hasneither verified nasinalysed the information contained in thisadiment.

MonacoThe present document has been distributed in Monaco by Société Générale Private Banking (Monaco) S.A.M., located 13
Bd des Moulins, 98000 Monaco, Principality of Monaco, governed Awtdhigé¢ de Contréle Prudentiel etRéssolutiorand the
Commission de Contrdle des Activités FinanTige&nancial products marketed in Monaco can be reserved for qualified investors in
accordance with Law No. 1339 of 07/09/2007 and Sovereign Ordinance No 1.285 of 10/09/2007 .talsiréinerad@ilable upon
request or omvww.privatebanking.societegenerale.mc

Switzerland This document has been communicated in Switzerland by Société Générale Private Banking (SUBSEBSY), («
whose head office is located at rue du Rhdne 81,20l Geneva. SGPBS is a bank authorized 8wibe Financial Market Supervisory
AuthoritD&a $' , + Ady $MIL@=J <=L9ADK @wwprivatéd@nlrD.Socidlegenddaie.chl =1 M=KL G
This document (i) does not provide any opinion or recommendation about a company or a security, or (ii) has been psigared out
of Switzerland for theRrivate banking. Therefore, thBirectives of the Swiss Bankers Association (SBA) on the Independence of
Financial Research do not apply to this document.

This document has not been prepared by SGPBS. SGPBS has neither verified nor independently analyzed the information contail
in this document. SGPBS accepts no responsibility for the accuracy or otherwise of information contained in this document. Th
opinions, views and forecasts expressed in this document reflect the personal views of the relevant author(s) andchgagé not e
SGPB' liability.

This document is not a prospectus within the meaning of articles 652a and 1156 of the Swiss Code of Obligations.

This document is issued by the following companies in the Kleinwort Hambros Group under the brand name Kleinwort Hambros:

United Kingdom SG Kleinwort Hambros Bank Limited is authorised by the Prudential Regulation Authority and regulated by the
Financial Conduct Authority and the Prudential Regulation Authority. The firm reference number is 119250. The company
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incorporated in England and Wales company registration under number 964058 and its registered address is 5th Flodt, 8 Bt Jam
Square, London, England, SW1Y 4JU.

Channel Islandkleinwort Hambros is the brand name of SG Kleinwort Hambros Bank {{€t), lvifmich is regulated by the Jersey
Financial Services Commission for banking, investment, money services and fund services business. The company isiimcorporate
Jersey under company registrationmber company registration 2693 and its registerehless is PO Box 78, SG Hambros House, 18
Esplanade, St Helier, Jersey JE4 8PR.

SG Kleinwort Hambros Bank (Cl) Limét&liernsey Branch is regulated by the Guernsey Financial Services Commission for banking.
investment and money services business. ltdaddK K AK . - GP BNl &9E:JG &GMK=J 1L ( ML
The company (including the branch) is also authorised and regulated by the UK Financial Conduct Authority in resprdatddJK re
mortgage business and its firm refece number is 310344. The Company (including the branch) is not authorised or regulated by the
UK Financial Conduct Authority for accepting UK bank deposits nor is it permitted to hold deposits in the UK.

Kleinwort Hambros is the brand name of SG Kleirtdambros Trust Company (ClI) Limited, which is regulated by the Jersey Financial
Services Commission in the conduct of trust company business and fund services business and by the Guernsey Financial Ser
Commission in the conduct of fiduciary servimesiness. The company is incorporated in Jersey under company registratiber

4345 and its registered address is SG Hambros House, PO BOX 197, 18 Esplanade, St Helier, Jersey, JE4 8RT. itssagdsess in Gt
.- GP XBJ] &9 E: J Gue&SEReterPHit, GuernséyMIYAIEB.A K N =

This document has not been authorized or reviewed by the JFSC or FCA.

Gibraltar SG Kleinwort Hambros Bank (Gibraltar) Limited is authorised and regulated by the Gibraltar Financial Services Commissi
for the condict of banking, investment and insurance mediation business and its firm reference is 419436. The company i
incorporated in Gibraltar under company registration number 01294 and its registered address is 32 Line Wall Road, Gibraltar.

Kleinwort Hambros is part of Societe Generale Private Banking, which is part of the wealth management arm of the Saldete Gene
Group. Societe Generale is a French Bank authorised in France by the Autorité de Controle Prudentiel et de Resaluiah), locate
Place de Budapest, CS 92459, 75436 Paris Ceadas 0Ader the prudential supervision of the European Central Bank. It is also
authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudéatiah Reg
Authority.

Further information on the Kleinwort Hambros Group including additional legal and regulatory details can be found at:
www.kleinworthambros.com

http://www.privatebanking.soetegenerale.com
© Copyright Societe Generale Group®@\ll rights reserved. Any unauthorised use, dtiplicaedistribution or disclosure in whole

or in part is prohibited without the prior consent of Societe Generale. The key symbols, Sociele, Gangzte Generale Private
Banking and Kleinwort Hambros are registered trademarks of Societe Generale. All rights reserved.
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