WEEKLY UPDATE

“For many people, 2023 will feel like a recession”

The International Monetary Fund has downgraded its growth forecasts and says risks to financial stability have
increased. We read both conclusions as an endorsement of our prudent allocation strategy.

Growth forecasts cut and downside risks still high.

At its annual meetings, the IMF said it was again downgrading its forecasts for global growth, to 2.7% in 2023 after
3.2% in 2022. The main reasons cited were the ongoing war in Ukraine and its consequences for energy in Europe, the
continued impact of inflation on purchasing power, and the worse-than-expected slowdown in China. More than a
third of the world's economy is now expected to fall into recession either this year or next, including big hitters
Germany and Italy. France is expected to continue growing at close to 1%. The report also sees a 25% likelihood global
growth will fall below 2% in 2023, a low only hit during five crises since 1970. The IMF thinks inflation, while remaining
stubbornly above previous estimates, will continue to fall back from the end of this year, from 8.8% in 2022 to 6.5% in
2023. Given this inflation path, central banks will look to tighten monetary policy further.

Worries about financial stability.

The IMF also pointed out that the combination of a harsher economic slowdown and more hawkish monetary policies
brings additional risks. It listed a number of pinch points: risks to emerging economies’ finances as lending terms
tighten, the threat of turbulence in financial markets such as those still rocking the UK, and the risk China's property
market crisis could spread to the country's banking sector.

Prudence still guiding our investment strategy.

The “high-risk” picture painted by the IMF is a ringing endorsement of our decision to embrace prudence in our
allocations. We are therefore sticking with our equity markets Underweight in nearly all regions and with our ample
allocation to defensive and resilient sectors. The increased risk of economic slowdown and threats to financial
stability are consistent with our Overweight to US bond markets. We think US yields offer attractive rates of return,
particularly in real terms, and the asset class still plays as a safe haven if markets do come under pressure.
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The IMF revised downward its GDP growth forecasts for
2023 and 2024
IMF: GDP Growth forecasts
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Inflation should remain at high levels, at least until 2023

IMF: Inflation forecasts
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OUR MACRO COMMENTS

Events of the week The week ahead

Turbulences in the UK financial markets resumed this week. In September, the Bank of England’s
&j»,  announcement of a bond market support program had relieved markets. In recent days, confirmation of Monday

the program’s non-renewal has rekindled pressure on rates, and may finally force the government to
reverse further tax relief measures. Against this backdrop, the UK inflation published next Wednesday
will be scrutinized.
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Beginning of the 20th National
Congress of the Communist Party

The minutes of the last Federal Reserve meeting confirmed the intention of its members to focus on Tuesday
fighting inflation in the face of the threat of a potential recession. In addition, the inflation figures
released on Thursday disappointed, as its non-volatile component (core inflation) increased again. An

increase in rates of 75bps at the next meeting seems inevitable today.

GDP Growth (Q3), Industrial
production (September)
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Actual Forecast Previous
Wednesday
* Production Prices (MoM, September) 0.4% * 0.2% -0.2% G
. H 0, 0, 0, Al P,
Inflat!on (YpY, September) 82% ¥ 8.1% 8.3% ; i Inflation (September)
* Coreinflation (YoY, September) 6.6% * 6.3% 6.5% Ky
* Retail sales (MoM, September) 0% ¥ 0.2% 0.3% .
* Michigan Consumer Sentiment Index (October) 598 1 59 58.6 L/
. Trade balance (September)
@ * Industrial production (MoM, August) 1.5% * 0.6% -2.3%
Friday
% Consumer confidence (October),
@ * Inflation (YoY, September) 2.8% * 2.8% 2.5% oy retailsales (September)

Inflation (September)

Unemployment rate (August) 3.5% 3.6% 3.6%

* Current balance (August) ¥58.9B ¥ ¥120B ¥229B
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MARKET PERFORMANCES

]

Interbank rates Last. -1w -3M YTD -12M Brent, USD/BL 95,91 8,1% -9,7% 21,3% 14,7%
€STERO/N 0,66 0,66 -0,58 -0,59 -0,57 Or,USD/oz 1668 -1,8% -3,8% -8,8% -4,9%
USD SOFR O/N 3,05 3,00 1,53 0,05 0,05 Copper, USD/metric ton 7586 2,4% -0,7% -21,6% -19,9%
JPYTONAR O/N -0,02 -0,07 -0,01 -0,02 -0,02 Platinium, USD/oz 899 3,9% 1,6% -7,0% -13,1%
GBP SONIAO/N 2,19 2,19 1,19 0,19 0,05 Palladium, USD/oz 2182 -0,4% 1,6% 10,3% 0,4%
CHFO/N 0,63 0,60 -0,13 -0,71 -0,72 Silver, USD/oz 19,83 2,1% 3,2% -14,1% -12,0%

FXrates Last. -1W -3M YTD -12M
Long term sov. rates Last. -1W -3M YTD -12M EUR/USD 0,97 -0,7% -4,0% -14,4% -16,2%
10Y OAT 2,89 2,49 1,77 0,20 0,21 EUR/CHF 0,97 -0,2% -1,8% -6,4% -9,5%
10Y Bund 2,15 2,12 1,30 0,21 -0,14 USD/GBP 0,91 2,1% 7,6% 22,6% 23,3%
10YBTP 4,69 422 3,19 1,17 0,96 USD/JPY 145,71 0,9% 6,0% 26,5% 28,6%
10YJGB 0,23 0,24 0,20 0,07 0,08 USD/BRL 521 0,4% -2,71% -6,5% -5,7%
10Y Bonos 3,49 3,05 2,41 0,56 0,51 USD/CNY 7,15 0,6% 6,5% 12,6% 10,9%
10Y Swiss 1,35 1,16 0,82 -0,13 -0,07 USD/RUB 63,02 5,3% 0,5% -15,9% -12,1%
10Y Gilt 449 3,93 2,15 1,02 1,19
10Y USTnote 3,89 3,67 2,99 1,52 1,61
Equity indices Last. -1W -3M YTD -12M
Credit&EM Last. -1W -3M YTD -12M MSCI AC World (USD) 941 -0,9% -6,8% -18,9% -15,3%
EUR Corporate Aaa 331 3,01 2,05 0,33 0,22 Eurostoxx 50 3357 0,4% -3,3% -21,9% -17,6%
EUR Corporate Baa 4775 4,44 3,28 0,66 0,54 Dax 40 12273 0,5% -4,4% -22,7% -19,3%
GBP Corporate Baa 581 524 3,29 1,52 1,52 CAC40 5841 0,8% -2,6% -18,3% -11,1%
USD Corporate Aaa 482 4,67 3,79 2,13 2,13 FTSE 100 6959 0,7% -3,3% -5,8% -2,6%
USD Corporate Baa 6,02 5,86 5,02 2,60 2,49 SMI 10263 -0,3% -6,9% -20,3% -12,8%
USD EM aggregate 8,17 8,11 7,25 433 431 SP500 3612 -1,8% -6,3% -24.2% -17,2%
TOPIX 1907 3,2% -0,4% -4,3% -4,5%
iBovespa 115941 -0,2% 18,1% 10,6% 3,4%
Hang Seng 17217 0,8% -18,5% -26,4% -32,0%
Sensex 30 57991 2,1% 6,6% -0,5% -3,6%
CSI300 3721 -2,2% -14,6% -24,7% -24,6%
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IMPORTANT INFORMATION - PLEASE READ

Societe Generale Private Banking is a division of the Societe Generale Group operating through its head office within Societe Generale S.A. and its network (subsidiaries, branches or departments of Societe Generale
S.A.)located in the countries mentioned hereafter which use the “Societe Generale Private Banking” and “Kleinwort Hambros” brands, and which distribute this document.

Subject of the document

Thisdocument has been prepared by experts of the Societe Generale Group, and more particularly of Societe Generale Private Banking division, to provide you with information relating to certain financial and
economic data. The names and functions of the people who prepared this document areindicated on the first pages of the document.

Thisdocument is a marketing communication that has not been prepared in accordance with legal requirements designed to promo te the independence of investment research and the investment service provideris
not subject to any prohibition ondealing ahead of the dissemination of investment research.

In order to read and understand the financial and economic information included in this document, you will need to have knowledge and experience of financial markets. If this is not the case, please contact your
advisor so that you no longer receive the document. Unless you do this, we shall consider that you have the necessaryskills to understand this document.

Please note that this document only aims to provide simple information to help you in your investment or disinvestment decisions,and that it does not constitute a personalised recommendation. You remain
responsible forany liabilities that arise. You remain responsible for the management of your assets, and you take your investment decisions freely. Moreover, the document may mention asset classes that are not
authorised/marketed in certain countries, and/or which might be reserved for certain categories of investors. Therefore, should you wis h to make an investment, as the case may be and according to the applicable
laws, your advisor within the Societe Generale Private Banking entity of which you are a client will check your eligibility for this investment and whether it correspondsto your investment profile.

Shouldyou not wish to receive this document, please informyour private banker in writing, and he/she will take the appropriate measures.

Conflicts of interest

Thisdocument contains the views of Societe Generale Private Banking’s experts. Societe Generale Private Banking trading desks may trade, or have traded, as principal on the basis of the expert(s) views and reports. In
addition, Societe Generale Private Banking’s experts receive compensation based, in part, on the quality and accuracy of their analysis, client feedback, revenues of their entity of the Societe Generale Group and
competitive factors.

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

Entities within the Societe Generale Group may be represented on the supervisoryboard or on the executive board of such persons, firms or entities.
Employees of the Societe Generale Group, or persons/entities connected to them, may fromtime 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 fromtime to time positionsin the securities and/or underlying assets (includingderivatives thereof) referred to herein, if any, or in any other asset,
and thereforeany return to prospective investor(s) may directly or indirectly be affected.

Entities within the Societe Generale Group are under no obligation to disclose or take into account this document when advising or dealing with or on behalf of customers.

In addition, Societe Generale Private Banking may issue other reports that areinconsistent with and reach different conclusions fromthe information prese nted in this reportand are under no obligation to ensure that
such other reports are broughtto the attention of any recipient of this report.
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IMPORTANT INFORMATION - PLEASE READ

Societe Generale Group maintains and operates effective organisationaland administrative arrangements taking all reasonable steps to identify, monitor and manage conflicts of interest. To help the Societe Generale
Private Banking Entities to do this, they have putin place a management of conflicts of interest policy designed to prevent conflicts of interest giving rise to a material risk of damage to the interests of Societe Generale
Private Banking’s clients. For furtherinformation, Societe Generale Private Banking’s clients can refer to the management of conflicts of interests policy, which was provided to them by the Societe Generale Private
Banking entity of which they are clients.

General Warning
This document, which is subject to modifications, is provided forinformation purposesonly and has no legal value.

This material has been prepared forinformation purposes only and is notintended to provide investment advice nor any other investment service. The document does not constitute and under no circumstances
should it be consideredin whole orin part as an offer, a personal recommendation or advice from any of the Societe Generale Private Banking entities, regardinginvestment in the asset classes mentioned therein.

Some products and services might not be available in all Société Générale Private Banking entities. Their availability in your jurisdiction may be restricted dependingon local laws and tax regulations. In addition, they
have to comply with Societe Generale Group Tax Code of Conduct. Youshould be aware that the investment to which this material relates may involve numerous risks.The amount of risk may vary but can expose you
to asignificant 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
sophisticated and familiar with these types of investment and who understand the risksinvolved. Furthermore, accessingsome of these products, services and solutions might be subject to other conditions,amongst
which is eligibility. Your private banker is available to discuss these products, services and solutions with you and to check if they can respondto your needs and are suitable for yourinvestor profile. Accordingly, before
making an investment decision,a potential investor, as the case may be and according to the applicable laws, will be questioned by his or her advisor within the Societe Generale Private Banking entity, of which the
investor is a client, regarding his eligibility for the envisaged investment, and the compatibility of this investment with hisinvestment profileand objectives.

Before any investment, the potential investor should also consult his own independent financial, legal and tax advisers in or der to obtain all the financial, legal and tax information which will allow him to appraisethe
characteristics and the risks of the envisaged investment and the pertinence of the strategies discussed in this document, as well as the tax treatment of the investment, in the light of his own circumstances.

Priorto anyinvestment, a potential investor must be aware of, understand and sign the related contractual and informative information, includingdocumentation relating to risks. The potential investor has to
remember that he should not base any investment decision and/or instructions solely on the basis of this document. Any financial services and investments may have tax consequences and it is important to bearin
mind that the Societe Generale Private Banking entities, do not provide tax advice. The level of taxation depends on individual circumstances and such levels and bases of taxation can change. In addition, this
document is notintended to provide, and should not be relied on for,accounting, tax or legal purposes and independent advice should be sought where appropriate.

Investment in some of the asset 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 personin possession
of this document to be aware of and to observe all applicable laws and regulations of relevant jurisdictions. This document is notintended 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 America and cannot be 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 fromthem can go down as well as up. Changes in inflation, interest rates and exchange rates may have adverse effects on the value, price and income of
investments issued in a differentcurrency from that of the client. The simulations and examples included in this document ar e provided forinformationaland illustration purposes alone. The presentinformation 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
document. Thedocument’s only aim is to offerinformation to investors, who will take their investment decisions without relying solely on this document. The Societe Generale Private Banking entities disclaim all
responsibility for direct or indirect losses related to any use of this document or its content. The Societe Generale Private Banking entities do not offer no implicit or explicit guarantees as to the accuracy or exhaustivity
of the information or as to the profitability or performance of the asset classes, countries and markets concerned.

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

Thisdocument is confidential. It is intended exclusively for the personto whomiit is given, and may not be communicated or notified to any third party (with the exception of external advisors, on the condition they
themselves respect this confidentiality undertaking). It may not be copied in whole or in part without the prior written cons ent of the relevant Societe Generale Private Banking entity.
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IMPORTANT INFORMATION - PLEASE READ

Specific warnings per jurisdiction

France: Unless otherwise expressly indicated, this document has been issued and distributed by Societe Generale, a French bank authorised and supervised by the Autorité de Contréle Prudentiel et de Résolution,
located at 4, Place de Budapest, CS 92459, 75436 Paris Cedex 09, under the prudential supervision of the European Central Bank (“ECB”), and under the controlof the Autorité des Marchés Financiers (“AMF”). Societe
Generaleis also registered at ORIAS as an insurance intermediary under the number 07 022 493 orias.fr. Societe generale is a French Société Anonyme with its registered address at 29 boulevard Haussman, 75009 Paris,
with a capital of EUR 1,066,714, 367.50 on 1st August 2019 and uniqueidentification number 552 120 222 R.C.S. Paris. Further details are available on request or can be found at www.
http://www.privatebanking.societegenerale.fr/.

Luxembourg: Thisdocument has been distributed in Luxembourgby Societe Generale Luxembourg (“SG Luxembourg”), a credit institution which is authorised and regulated by the Commission de Surveillance du
Secteur Financier (“CSSF”) under the prudential supervision of the European Central Bank (“ECB”), and whose head office is located at 11 avenue Emile Reuter - L 2420 Luxembourg. Further details are available on
request or can be found at www.societegenerale.lu. No investment decision whatsoever may result from solely reading this document.SG Luxembourgaccepts no responsibility for the accuracy or otherwise of
information contained in this document. SG Luxembourgaccepts no liability or otherwise in respect of actions taken by recipients on the basis of this document only and SG Luxembourgdoes not hold itself out as
providing any advice, particularly in relation to investment services. The opinions, views and forecasts expressed in this do cument (including any attachments thereto) reflect the personalviews of the author(s) and do
notreflect the views of any other person or SG Luxembourgunless otherwise mentioned. SG Luxembourghas neither verified nor independently analysed the information contained in this document. The CSSF has
neither verified nor analysed the information contained in this document.

Monaco: The present document has been distributed in Monaco by Société Générale Private Banking (Monaco) S.A.M., located 13, 11 Avenue de Grande Bretagne, 98000 Monaco, Principality of Monaco, governed by the
Autorité de Contrdle Prudentiel et de Résolution and the Commission de Contréle des Activités Financiéres. The Financial products marketed in Monaco can be reserved for qualified investors in accordance with Law
No. 1339 0of07/09/2007 and Sovereign Ordinance No 1.285 of 10/09/2007. Further details are available upon request or on www. privatebanking.societegenerale.mc.

Switzerland: Thisdocument has been communicated in Switzerland by Société Générale Private Banking (Suisse) SA (« SGPBS »), whose head officeis located at rue du Rhéne 8,, CH-1204 Geneva. SGPBS is a bank
authorized by the Swiss Financial Market SupervisoryAuthority (“FINMA”). Further details are available on request or can be found at www.privatebanking.societegenerale.ch.

Thisdocument (i) does not provide any opinion or recommendation about a company or a security, or (ii) has been prepared outside of Switzerland for the « Private banking ». Therefore, the Directives of the Swiss
Bankers Association (SBA) on the Independence of Financial Research do not apply to this document.

Thisdocument has not been prepared by SGPBS. SGPBS has neither verified norindependently analyzed the information contained in this document. SGPBS accepts no responsibility for the accuracy or otherwise of
information contained in this document. The opinions, views and forecasts expressed in this document reflect the personalviews of the relevant author(s) and shall not engage SGPBS' liability.

Thisdocument 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 firmreference
numberis 119250. Thecompany is incorporatedin England and Wales company registration under number 964058 and its registered address is 5th Floor, 8 St James’s Square, London, England, SW1Y 4JU.

Channel Islands: Kleinwort Hambros is the brand name of SG Kleinwort Hambros Bank (Cl) Limited, which is regulated by the JerseyFinancial Services Commission for banking, investment, money services and fund
services business. Thecompany is incorporated in Jersey under company registration number company registration 2693 and its registered address is PO Box 78, SG Hambros House, 18 Esplanade, St Helier, Jersey JE4
8PR.

SG Kleinwort Hambros Bank (Cl) Limited - Guernsey Branch is regulated by the GuernseyFinancial Services Commission for banking, investment and money services business. Its address is PO Box 6, Hambro House, St
Julian’s Avenue, St Peter Port, Guernsey, GY1 3AE.

The company (including the branch) s also authorised and regulated by the UK Financial Conduct Authority in respect of UK regulated mortgage business and its firm reference numberis 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.
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IMPORTANT INFORMATION - PLEASE READ

Kleinwort Hambros is the brand name of SG Kleinwort Hambros Trust Company (Cl) Limited, which is regulated by the Jersey Financial Services Commission in the conduct of trust company business and fund services
businessand by the Guernsey Financial Services Commission in the conduct of fiduciary services business. The company is incorporated in Jerseyunder company registration number 4345 and its registered address is
SG HambrosHouse, PO BOX 197, 18 Esplanade, St Helier, Jersey, JE4 8RT. Its addressin Guernseyis PO Box 86, Hambro House, St Julian’s Avenue, St Peter Port, Guernsey, GY1 3ED.

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

Kleinwort Hambros is part of Societe Generale Private Banking, which is part of the wealth management arm ofthe Societe Generale Group. Societe Generaleis a French Bank authorised in France by the Autorité de
Contr6le Prudentiel et de Resolution, located at 4, Place de Budapest, CS 92459, 75436 Paris Cedex 09 and under 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 Prudential Regulation Authority.

Furtherinformation onthe Kleinwort Hambros Groupincluding additional legal and regulatory details can be found at: www.kleinworthambros.com

http://www.privatebanking.societegenerale.com.

© Copyright Societe Generale Group 2021. All rights reserved. Any unauthorised use, duplica-tion, redistribution or disclosure in whole or in part is prohibited without the prior consent of Societe Generale. The key symbols,
Societe Generale, Societe Generale Private Banking and Kleinwort Hambros are registered trademarks of Societe Generale. All rights reserved.
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