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A LOOK BACK TO 2024 : ANTOHER GOOD VINTAGE

CONVICTIONS FOR 2025: A YEAR OF ECONOMIC POLICIES
CHOICES

- Continued economic outperformance by the United States, while Europe remains weak,
and uncertainties persistin Asia;

- Trade policies to the fore ;
- Monetary policies at different pace ;

- Tensions and rivalries on the fiscal/industrial policy front.

OUR INVESTSMENT CONVICTIONS FOR 2025

#1 - Equities : towards a broadening of the US performance

#2 - Equities : favourable contagion to the European markets

#3 - Sovereign bonds : Europe and the United States out of synchronisation

#4 - Corporate bonds : European credit still attractive

#5 - Currencies : A dollar still strong

#6 - Currencies : The yen, the only currency that could surprise against the dollar
#7 - Real estate in France : Not enough interest rate cuts to impulse a dynamic
#8 - Private Assets: in the technology sector, prefer the buyout funds segment

(1) Opération financiére qui consiste a emprunter dans une devise a faible taux d’intérét pour investir dans une devise a taux d’intérét plus élevé ou sur un actif
avec un rendement plus élevé.
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REFLECTIONS ON 2024 & CONVICTIONS FOR 2025

A LOOK BACKTO 2024 : ANOTHER GOOD VINTAGE

Stablegrowthin2024... Theworld isontrackfor3.2% growthin
2024, inlinewith2023. Services have again been the main driver
whileindustrial production haslanguished. Falling inflation has
boosted householdincomesalthough consumer confidence
remains below pre-pandemic levelsin many countries. Labour
market pressures have eased without pushing up unemployment.
And although realinterest rates are still restrictive, recent cutsin
nominal rates have brought some early signs of recoveryin the
housingand lending markets.

...butstability masks deepening regional disparities. The United
States economy continued to outperform, growing by an above-
potential growth of 2.8%. Thisis partly downto the ongoing fiscal
stimulus, butthe healthy state of household and corporate
financesisalso a factor.In China, growth has slowed to 4.9%, well
below its pre-Covid average, hampered by weak domestic
demand. Theeuro area continues to grow below potential, by
0.8%. Germany and Italy are being held back by their reliance on
theindustry, while the Spanish economy has surprised onthe
upside. France has grown by 1.1%, helped by a short-term boost
from the Olympics, but dogged by still feeble domesticdemand.

Withinflation falling, central banks lookto normalise policy.
Inflationis now back neartargetin mosteconomiesand the major
centralbanks havebegunto easerates. Since June, the European
Central Bank (ECB) has broughtrates down from 4%t0 3%. The
Bankof England (BoE) and Federal Reserve (Fed) followed suit,
cutting from peaksof 5.25% and 5.50% to 4.75% and 4.50%,
respectively,and runningdownthe balance sheets builtup by
non-conventional measures during Covid. Unlike othercentral
banks, Japan's policy normalisation entails raising rates, and the
Bankof Japan (BoJ) nudgedits policy rate to 0.25%.

Total return performance of equity indices
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(Geo)politics are getting more challenging. Halftheworld's
population wentto the pollsin 2024, including the European
electionswhichled to a snap general electionin France,and the
US presidential elections. With polls looming, governments were
reluctanttoreinin fiscal policy despite high levels of public sector
debt. 2024 also saw rising risks of trade conflictsand
protectionismas wellas worsening geopolitical tensions.

Equity marketssurge, particularly in the United States.. The
world's main stock markets posted double-digit gainsin 2024. The
US market remainsthe standout performerwith a year-long rally
thatadded morethan 28%in dollarterms. Japanand Europe
lockedinbiggainsearlyintheyear (+10%in Europe, +18%in
Japaninyen terms). However, the French market rose by just 1%,
held backby its reliance on the luxury sectorand political
uncertainty surrounding the elections. Emerging markets
performance proved mixed, especially EM excluding China.

Bond markets made gainsamid volatileyields. Over the year,
long-dated sovereign yields continued torisein the US, UK and
Francebutended up attheirbeginning of year levelin the rest of
theeuro area. Performance-wise, creditrating hierarchieswas
respected with high-yield segments outperforminginvestment
grade bonds, themselves outperforming sovereign bonds.

Thedollarappreciated again against the major currencies, in line
withthe performance of the US markets.

Performance of bond indices in total return and currencies
In %, over 2024, local currency
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REFLECTIONS ON 2024 & CONVICTIONS FOR 2025

CONVICTIONS FOR 2025: A YEAR OF ECONOMIC

POLICIES DECISIONS

First half-year likely to be a continuation of 2024. The
divergenttrendsin economic growth seenin 2024 should
continueforat least thefirst half of 2025. The US economy can
continue to countonits solid fundamentals: high corporate
profitsand healthy household balance sheets. Strong productivity
gains should continue to drive growth without generating much
inflation, allowing the Federal Reserve to make (modest) rate cuts.
Fiscal policyis likely to remain expansionary in 2025 with the
additional prospect of furthertax cuts.

Inthe euro area, whichflirted with recessionin late 2024,
economicgrowth s likely to remainweakin H1. Political
uncertainty has exacerbated existing structural challenges - slump
in German manufacturing, weak productivity, etc. - and cyclical
problemssuch asweakdemandin China, high savingsrates and
budgetary belt-tightening. On the other hand, falling inflation and
interestratereductions should push consumersto save lessand
spend more.

Finally,in China, the problemsofthe property marketarelikely to
dragon, holding back household spending (property isthe main
asset forhouseholds) and the Chinese economy as a whole.
Second half more uncertain. Followinga yearof elections in
2024,2025willbe dominated by new governments making
economic policy decisions. The process ofimplementing

campaign promises raises great uncertainty about growth and
inflationin the world's key economicblocks.
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US: upsideriskstoinflation. The key source of uncertainty
comes from the United States, withimplicationsforthe rest of the
world. Thetiming, geographicalreach and scale of any risesin US
tariffs remain unknown. The same goes for migration policy.
Thesetwo measurescould potentially promptaresurgencein US
inflation, particularly with the US labour market stilltight,and
could alsodamagegrowthin target countries with a blowback
impacton US growthifthese countries retaliate.

Euro area:fiscal policy in question. Besides US trade policy and
weak Chinese demand, fiscal policy is another uncertainty
affectingthe euro areaeconomy. Italy hasstarted toreininits
deficitbutthefuturefor Franceis unclear. Meanwhile, the German
electionson 23 February couldresultin less tightening or even
some loosening of policy viaa rise in publicsectorinvestment.
Finally, the European Commission could propose new European
policiesto meet the new challenges of US protectionism, Chinese
competitiveness, warin the Ukraine, etc.

China: moreinitiativeson the way. The Chinese authorities
have againsaid theywillactdecisively to stimulate theeconomy,
focusingonthe property, equity and consumer markets. But
detailssofararesparse, stoking doubts about the health or
otherwise of the Chinese economy.

Centralbanks: at different pace. Inthisenvironment, the global
monetary cycle looks equally uncertain. Butthe main central
banksarelikelyto continuecutting rates, albeit at different paces,
withthe Fed making 3 cuts to near4% by end-2025, the Bank of
England making4to 3.75%, and the ECB making 4, mostlyin H1,
t0 2%.

Coreinflation rate
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REFLECTIONS ON 2024 & CONVICTIONS FOR 2025

OUR INVESTMENT CONVICTIONS FOR 2025:

EQUITY MARKETS

#1- TOWARDS A BROADENING OF THE US
PERFORMANCE

2025,a more balancedyearintheUS. Thestrong
outperformance of the US equity marketsin 2024 camewith a
high concentration in terms of stocks (the magnificent 7), sectors
(technology and communications), styles (growth) and sizes (large
caps). While these stocks could continue to performwell in 2025,
we can expect otherstocksto catch up and performances to
broaden. Thenew administration's economic policies could
benefitsmall-and mid-caps,aswell asvalue stocks. Moreover,
theirvaluations are close to their historical averages, unlike
growth stocks and large caps, which are clearly overvalued.

Asecond Trumptrade ? Uncertainty about US economic policy
ishigh.When Trumpwas firstelected, the markets experienced a
strongrally (Trumptrade), which hasalso kicked in this time.
Duringhis previoustermin office, Trump focused ontax cutsin his
firstyear(2017) and did not startthe tradewar until 2018. This
time, however, Trump has announced that he wantsto raise tariffs
(moresharplythanin 2018) as soon as he takes office. This
differenttimingand an upside surprise on inflation and the Fed
linked to the economic package would be arisk for US and global
equity markets.

High earnings growth. Despite these risks, US equity markets
could benefitfrom the deregulation of certain sectors (energy,
banking, etc.) and fromthe prospect of lower corporate taxes. This
should continueto keep US corporate profitsgrowing ata
sustained pace.

GROWTH IN EARNINGS PER SHARE
Year-on-year
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#2 - POSITIVE CONTAGION TO EUROPEAN
MARKETS

Europe: exit to the upside? European markets underperformed
the USin2024. Nevertheless, this masks significant divergences
between countries, sectorsand styles: the Spanishand German
marketswerein pole position (19% and 21%), while the French
marketendedtheyearclosetoitsinitial level.In 2025, political
instabilityin France and electionsin Germany (23 February), as
wellas Trump's decisions on tariffs, could continue to limit the
European equities upside potential. Nevertheless, astheyear
progresses-and barringa major shockto international trade - the
cloudsontheoutlook could beginto lift. Firstly, more pro-active
economic policy would comeon top of sharp rate cuts by the ECB.
Secondly, Chinesestimulus measures could lead to a reboundin
European exports. Against this backdrop, earnings growth, which
hasbeensluggish, likethe economy, could rebound. This should
supportEuropean markets, against a backdrop of low valuations

China: awaiting stimulus measures. Afterunderperformingfor
much of theyear, the Chinese equitymarkets rebounded strongly
in September, following the announcement of government
stimulusmeasures. They ended the yearwith a more than
respectable performance (18%). However, these measures do not
seem to have convinced international investors, who have largely
remained under-investedin China. Thereturn of these investors
willbe anessentialelementin a more sustainable marketrally. For
thisto happen, further specific measuresand early signs of a
reboundindomesticdemandand animprovementin the
property market will probably be needed.

PRICE-TO-FORWARD EARNINGS RATIO
Comparison with 15-year average and percentiles
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REFLECTIONS ON 2024 & CONVICTIONS FOR 2025

OUR INVESTMENT CONVICTIONS FOR 2025:

FIXED INCOME MARKETS

#3 - SOVEREIGN DEBT: EUROPEAND USTO
DESYNCHRONISE

2024, a year of strong returns. In line with the trend seen since
2020, bond marketshad a volatileyearin 2024 butended with a
positive performance, particularly in Europe. Disinflation and a
weak economy allowed the European Central Bankto cut rates,
drivingdown sovereignyieldsin the second halfof the year, with
peripheral countries’ doing particularly well as their risk premiums
narrowed toward their 2020 lows exaggerating the general
downtrend. In France,in contrast, political uncertainty drove risk
premiums up.

US and UKsovereigndebtalsohad a highlyvolatileyear.In the
United States, disinflation allowed the Fed to begin its rate-cutting
cycle, buteconomic growth continued to beat forecasts. Inflation
expectationshave also beenrevised up to reflectsome
inflationary measuresin Trump's programme for government.
Slower-than-expected disinflation also explains the
underperformance by UKbondsin 2024.

2025, additional rate cuts and transatlantic
desynchronisation. The gap between Europeanand US
sovereignyieldsissetto wideninearly 2025 as their growth and
inflation trends diverge. Europe can expect positive but meagre
growth and a steepeningdeclinein inflation early in the year,
promptingthe ECBto pursueitscycle of rapid rate cuts. But while
sovereign yields should therefore comedown, they are likely to
remain above pre-Covid levels for severalreasons. First,nominal
growthislikely toremain higherthanin theyearsrunningup to
Covid.

10-year sovereign bond yields
In %
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Second, publicsectornetissuanceis projected torise. Franceis
stillrunninga big deficitand Germanissuance may increase once
theelectionsare over. Lastly, the ECB continues to shrinkits
balancesheet whichshould put a floorunderanyfallinyields. So,
we can also expect further curve steepening.

In the United States, sovereignyields are also expected to fall, but
ataslower pace and potentially with high volatility. With growth
nearingitsestimated potential rate of 2%, disinflation still
painfully slow andthe Fed takinga more gradualapproach torate
cuts, thedownside in sovereignyieldsis likely to be limited. On top
of this,deep doubts about how the new administration's
economic policies willimpact growth, and inflation could keep US
yieldsmorevolatilethanin Europe.

#4 - CORPORATE DEBT: EUROPEAN CREDITS
REMAIN ATTRACTIVE

Creditsstill look attractive. In Europe, investment grade (IG) and
high-yield (HY) corporate bonds delivered strong total returnsin
2024 - 5% and 9%, respectively — and we expectanother good
performancein 2025.1G bonds stand to gain from easier monetary
conditionsand from positive if unspectaculareconomic growth.
Also, corporate debtasashare of GDP has continued tofall, to
57% of GDP inthe euro area and 48% in the United States, which
should supportreturnsand keep risk premiums close to their
historical average. HY bonds meanwhile can counton i) lower
durationriskand higheryields, ii) helpful redemption schedules
with most repayments duein 2026, iii) a favourable issuer profile
witha high percentage of BB-rated firms, and iv) a tailing off of
grossissuancevolumes.

Europe: yield and spread of Investment Grade (1G) companies
In % (G) and basis points (D)
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REFLECTIONS ON 2024 & CONVICTIONS FOR 2025

OUR INVESTMENT CONVICTIONS FOR 2025:

CURRENCY MARKETS

#5- A STILLSTRONG DOLLAR

Thedollarmadefurther gainsin 2024 against key developed and
emerging market currencies asthe US economy outperformed its
peers, rising 5% against the euro, 9% against the Japanese yen,
and holdingsteady against Sterling. Againstemerging market
currencies, the greenback made big gains vis-a-vis Latin-American
currencies-up 20%vs. the MXN and 27%vs. the BRL - but
increased by just 3% against the Chinese yuan. Currency markets
werealso highlyvolatileamid fluctuating expectations for Fed
monetary policy and Trump'selectoral prospects.

Ingredients in place for a strong dollar. Sincethe2010s, the
dollar's effective exchange rate( measured against a basket of
currencies) hasrisen substantially in both nominaland real terms
toitshighestsince 1994. Although currency markets will likely
remainvolatile, given the interest rate environment and prevailing
uncertainties, we expectthe dollarto remainstrongin 2025.

Trade and geopolitical uncertainty positive for the dollar.
One of the big market movements following the US elections was
asharprallyinthedollar.Inpart, thiswas because investors
expecttheinterestrate gap betweenthe United Statesand the
rest of theworld towiden. But markets are also worried about
rising trade tensions and so becomingmoreriskaverse. The
targets of this resurgent risk aversion have been economies that
depend on exportsor run trade surpluses with the United States,
which could seea fallin capital inflows or capital flight, weakening
their currencies. Also, if the economic slowdown worsens, central
banksinthesecountriesarelikelyto cutinterestratesmore
sharply,whichwouldtip the scalesfurthertoward the dollar. So,
any riseintrade tensions, such asinitiatives fromtheincoming US
administration, would be areal boost for the greenback.
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Productivity gap positive for the dollar. Onereasonforthe
dollar's global strengthisthe excellent performance of the US
economy compared to other developed economies, with a
growing gap in terms of productivity. Duringthe 2010’s, Europe’s
productivity rose by an annual average of 0.7%, Japan'swas flat,
and US productivity rose by 1.2%. The gap widened further after
Covid. The key factorsdriving this productivity gap are the US's
cheaperenergy,stronger non-residential investmentand
specialisationin high-value-added new technologies. These
structuralfactors are also behind the strong dollar status.

Strong demand for dollar assets. Widening balance of
payments deficitsalso playto the dollar'sadvantage. European
and Asian economies continueto run big currentaccount
surpluses which recycle as high “demand” for foreign financial
assets. Ontheotherside of the equation, the United Stateshasa
big currentaccountdeficit, which it covers by providinga massive
“supply” of dollar-denominated assets. In a world where Asian
and European surpluses outstrip the US deficitand the US market
remains the world'sdeepestand most liquid, demand for US
assetsislikely to remainstrong, making it anothersource of
supportforthedollar.

#6 - YEN, THE ONLY CURRENCY THAT COULD
SURPRISEVS. THE DOLLAR

Theone currencythatcould buck the strong-dollartrendis the
yen. Theworld's othermain centralbanks should all continue to
cutratesatdiffering speeds. But the Bank of Japan (BoJ) is setto
continueits gradual normalisation of monetary policy, raising its
policy rate to an estimated 0.7% by end-2025. This normalisation
process, justified by inflation whichis holding steady around 2%,
should supporttheyen afteryears of weakness. However, thereis
a good chance of high bout of volatility, as seen lastsummerwhen
the BoJ's hints of furtherraterises triggered a rush to unwind
speculative yen positions.

Current account balances of major economies
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REFLECTIONS ON 2024 & CONVICTIONS FOR 2025

OUR INVESTMENT CONVICTIONS FOR 2025:
REAL ESTATE MARKETS

#7 - REALESTATE IN FRANCE : NOTENOUGH RATE CUTSTO IMPULSE A STRONG DYNAMIC

The French real estate market continuesto be penalised by the high level of long-term interest rates.

The market continued to be penalised in 2024 by a combination of long-term interest rates that rose slightly, purchasing power that remained
constrained and prices that remained high. While prices fell only slightly (-2% year-on-year in Q3 2024), purchase volumes remained low. It should be
noted that, while property prices have only made a moderate correction since the sharp rise in inflation (-1.4% since the end of 2021), they have fallen
sharplyinreal terms (-11.7 over the same period). In 2025, the trend of low volumes and falling prices should continue, againsta backdrop of still
sluggish economic growth and interest rates that are slow to fall. The ECB's easing of short-term interest rates will only be partially passed on to
longer-term interest rates, against a backdrop of French government bond yields that remain rocked by French political risk.

Real-estate prices in real terms Real-estate prices in nominal terms
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Towards a gradualrecoveryinthe non-residential real estate market.

Since July 2022, commercial property (offices, retail premises, warehouses, etc.) has also been penalised by the rise in interest rates. Investment
volumes have fallen sharply in the face of price adjustments and the expectation that appraisal values will stabilise. In Q3-24, only €10 billion was
invested inall asset typesin France, in line with 2023, a fall of more than 50% compared with 2022. To regain attractiveness, the property risk
premium needsto be reconstituted, i.e., the difference between the rental yield on property assets at acquisition and risk-free rates (10-year OAT, at
2.9% in Q3-24). Stabilising inflation and lower central bankinterest rates should enable the property sector to regain its competitive edge over the
next few quarters by restoring visibility and thus investor confidence.
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REFLECTIONS ON 2024 & CONVICTIONS FOR 2025

OUR INVESTMENT CONVICTIONS FOR 2025:

PRIVATE ASSETS

#8 - IN THE TECHNOLOGY SECTOR, PREFERTHE
BUYOUTFUNDS SEGMENT

Normalisation on track. Private equity activity, which had slowed
in2023 amid highinterestrates, is beginning to recoverin 2024.
Thevaluation multiples of private equity funds, which had fallenin
2023, stabilised thanks to lower financing costs. The performance
of buyoutfunds (*) remains on an upward trend, driven by growth
inthe operating results of the companies held. Yields on Private
Debt, still attractive to investors, are nonetheless beginning to
ease underthe combined effect of fallinginterest rates and credit
margins, under pressure as the bank syndicated loan market
reopens. Infrastructure funds have continued to generate steady
returns: the sector'sincome, whichis partly indexed to inflation,
hashelpedto offset theimpact of risinginterest rates since 2022.

Private equity: buoyed by fallinginterestrates. Investment
volumesinbuyoutstrategies () should end 2024 higherthanin
2023. Thismomentumis underpinned by the improvementin
financing conditionsfor transactions, thanksin particulartothe
return of the major banksto the market. The environmentisthus
tendingto brighten inthe large-cap segment, which was hardest
hitby theriseininterestrates. Activity in thissegmentshould
continuetorebound,allowing areboundininvestors’ returns.
Venture funds(**), on the otherhand, arestillnot showingany
significantrebound: fund-raising is less frequent, whichis delaying
revaluations,andthe universeischaracterised by a wide
dispersion of performance between managers.

Outstanding private markets
(Billiondollars, source Prequin)
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Technology sector - encouraging buyout funds (*) : Withinthe
Technology sector, the segment of profitable companiesin which
Buyout (*) fundsinvestis particularly interesting, and especially that of
SaaSsoftwarefor businesses, which offers strong growth prospects.
SaaScompanies provide software that users canaccessonline. This
segmentis benefiting from severallong-termtrends: 1) a shiftin
corporate spending towardsthis type of solution, catalysed by falling
technology infrastructure costs, 2) the growingintegration of Artificial
Intelligence, whichis broadening the range of activities thatcan be
automated by SaaS companies. Finally, the adoption of this model by
technology companies meansthatrevenuescan be generatedon a
morerecurring basis, offering greaterresilience.

(*) Buyoutstrategies= acquisition of majoritystakes in profitable
companies.(**)Venturestrategies= acquiring stakes in innovative
companieswith high growth potential, but which are not
profitable. Buyoutstrategies = acquiring majority stakesin
profitable companies.

Annualised performance as of 31/06/2024
(Source Pregin (Private Capital Quaterly Index), Bloomberg
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IMPORTANT INFORMATION - PLEASE READ

Generalinformation

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.

In accordance with MiFID as implemented in France, this publication
should be treated as a marketing communication providing general
investment recommendations. This document has not been prepared in
accordance with regulatory provisions designed to promote the
independence of investment research and Societe Generale, as an
investment services provider, is not subject to any prohibition on
dealing in the products mentioned herein before the dissemination of
this document.

Reading this document requires skills and expertise to understand the
financial markets and the economic and financial information included.
If it is not the case, please contact your private banker to no longer be a
recipient of this document. Otherwise, we should consider that you have
all the required skills to understand the document. In case you no longer
wish to receive the document, please inform by written your private
banker who will take all the necessary measures.

This material has been prepared solely forinformational 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, nora
solicitation of such an offer, noris it an offer to invest in asset classes.
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 orin 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 not intended for distribution
to any person orin 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 orindirectly, in the United
States or to any US Person.

Generalrisks

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/or only be suitable for well-informed investors who are eligible for
these asset classes. In addition, these asset classes must comply with the
Societe Generale 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 and its Entities do not undertake
to update oramend this document and will not assume any liability in this
regard.

This document is forinformation 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 orimplied, as to the accuracy or completeness of this information
or as to the profitability or performance of any asset class, country, or
market.

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 investors will get will vary depending on how the market
performs and how long they 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.

Fora 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
itis 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, control and
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 expert(s)
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.
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IMPORTANT INFORMATION - PLEASE READ

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, or in 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.

In addition, Société Générale may issue other reports that are inconsistent
with and reach different conclusions from the information presented in this
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 and its
Entities have put in 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.

sont portées a la connaissance de tout récipiendairedu présent document.

Specificinformation per jurisdiction

France: Unless expressly stated otherwise, this documentis published and
distributed by Société Générale, a creditinstitution providinginvestment
services authorised by and under the prudential supervision of the European
CentralBank ("ECB") (located at ECB Tower, Sonnemannstralbe 20,60314
Frankfurtam Main, Germany) within the Single Supervisory Mechanism and
supervised by the Autorité de Contrble Prudentiel et de Résolution (located at 4,
Place de Budapest, CS 92459, 75436 Paris Cedex 09) and the Autorité des
Marchés Financiers ("AMF") (located at 17 Pl. de la Bourse, 75002 Paris). Societe
Generaleis also registered with the ORIAS as an insurance intermediary under
the number 07 022 493 orias.fr.

Societe Generaleis a French public limited companywith a capital of EUR 1 003
724927,5 as of November 17th, 2023, whose registered officeis located at 29
boulevard Haussmann, 75009 Paris, and whose unique identification numberis
552120222 R.C.S. Parisand ADEME numberis FR231725_01YSGB. Further
details are available on request orat www.privatebanking.societegenerale.com.

Luxembourg: This documentis distributed in Luxembourg by Societe Generale
Luxembourg, a creditinstitution which is authorized and regulated by the
Commissionde Surveillancedu Secteur Financier (“CSSF”) under the prudential
supervision of the European Central Bank- ECB, and whose head officeis
locatedat 11, avenue Emile Reuter - L 2420 Luxembourg. Further details are
availableonrequest or can be found at https:.//www.societegenerale.lu/.No
investmentdecision whatsoever may result fromsolely reading this document.
Societe Generale Luxembourg accepts no responsibility for the accuracy or
otherwise of information containedin this document. Societe Generale
Luxembourg accepts no liability or otherwise in respect of actions taken by
recipientson the basis of this documentonly and Societe Generale Luxembourg
doesnot hold itself out as providingany advice, particularlyin relationto
investmentservices. 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 norindependently analyzed the information containedin this
document. The Commissionde Surveillance du Secteur Financier has neither
verified norindependently analysed the information containedin this
document.

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
qualifiedinvestorsin accordancewiththe 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.

Switzerland: This documentis an advertisingaccordingto the Financial Services
Act (“FinSA”). Itis distributed in Switzerland by Societe Generale Private Banking
(Suisse) SA (“SGPBS”), whose head officeis located rue du Rhone 8, CH-1204
Geneva. SGPBS s a bank authorized by the Swiss Financial Market Supervisory
Authority (“FINMA”). This documentwas prepared outside of Switzerland.
Consequently, the Directives of the “Association Suisse des Banquiers” (ASB) on
the independence of investmentresearch do not apply to this document.

Nothingcontained herein shall constitute, or shall be deemed to constitute,
investmentadvice ora recommendation by SGPBS. This document does not
offeran opinionora recommendation on a specificcompany or security. SGPBS
has neitherverified norindependently analyzed the information containedin
this document. SGPBS accepts no responsibility for the accuracy or otherwise of
information containedin this document. The opinions, views and forecasts
expressed in this documentreflect the personal views of the author(s) and
SGPBS accepts no liability forit. Users are advised to seek professionaladvice
beforeapplyingany information containedin this documentto their own
particularcircumstances.

This document does not constitute a prospectus pursuant to articles 652a and
1156 of the “Code Suisse des obligations”. The financial products, including
collectiveinvestmentschemes and structured products referred to in this
documentcan only be offered in compliance with the FinSA. Further details are
available on request or can be found at
www.privatebanking.societegeneral.com.

This documentis not distributed neither by SG Kleinwort Hambros Bank Limited
in the United Kingdom, nor by its branchesin Jersey, Guernsey and Gibraltar
together operatingthrough the brand name “SG Kleinwort Hambros”.
Consequently, the informationand potential offers, activitiesand financial
information containedin this documentdo notapply to these entitiesand may
neither be authorized by these entitiesor adapted on these territories. Further
informationon the activities of the private bankingentities of Société Générale
located in the territories of the United Kingdom, the ChannelIslandsand
Gibraltar,includingadditional legal and regulatory details can be found at:
www.kleinworthambros.com.

© Copyright Societe Generale Group 2021. All rights reserved. Any unauthorised
use, duplica-tion, redistribution or disclosurein whole orin part is prohibited
without the priorconsentof Societe Generale. The key symbols, Societe
Generale, Societe Generale Private Bankingand Kleinwort Hambros are
registered trademarks of Societe Generale. Al rights reserved.
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