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Global Outlook 2024: Still searching for a landing

What kind of landing?

+ There will be a landing. We expect the US economy to slow below trend in 2024/25.

« But policy easing will help it avoid a conventional recession.
Policy to take its foot off the brake

» Central banks will cut soon to prevent real rates from rising.

* Not too soon in the US: first cut in May

» Earlier move in the Eurozone: first cut in April

What downside potential for the dollar and yields?

» Structurally bearish on the dollar. EURUSD at 1.15 in Q4 2024.

* Limited downside on long-term yields. US 10-year up to 4.2% in Q1 2024 and at 3.95% in Q4 2024.

Risks to our view

* More inflation. Too easy financial conditions and/or renewed global price pressure would likely mean higher

rates and a possibly deeper contraction economic activity.
» Fiscal policy and politics. Higher risk premia on bonds (EM), EU & US elections.
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US: Below trend growth in 2024/25

GDP growth vs. Financial conditions Growth slowing this summer
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= We expect a re-correlation of the US economy with financial conditions in 2024/25.

» Peak weakness should be reached in Q2/Q3.
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US: Factors of support are diminishing

US households’ deposits as % income Fiscal impulse as % of GDP
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Sources: Fed, Datastream, BNP Paribas Sources: CBO, Fed, BLS, BNP Paribas forecasts for 2024-25

= At the current pace, there will be less cushion from savings from Mid- 2024.

= After being quite expansionary in 2023, fiscal policy will tighten in 2024.
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US: Refinancing will hurt

Non-mortgage debt payments as % of income Net supply of Treasuries, net of Fed QT
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= Consumers’ interest payments have increased by c1.pp of income in the past year.

= Corporates will have to refinance massively from mid-2024 & Supply of US treasury bonds to the market
will rise to a record level in 2024.
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Disinflation has more room to run

US Inflation Eurozone inflation
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= We see US inflation closer to 2.5% in H2 in the US, undershooting 2% for the Eurozone this summer

= But core service prices hold the key for reaching central banks’ inflation targets on a sustainable basis
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Counter energy price shock

Falling gas prices Decline in energy prices has further to go
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= Gas prices moved down on the back of high gas storage & rising renewable energy production.

= Pass through from energy prices could be a strong driver of lower inflation this year, with potential downside
surprises in food prices.
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Easing supply chain pressures ... for now

Supply chain healing impact still at work But risk could be building up for end of year
7 r 80
6 L 75 11000 r 0
5
+ 70 9000 - 10
’ / I 65 High_er L 20
3 | 7000 tensions
\ - 60 L
2 5000 ?
1 ’\’\/\,\ 'V\’\\\ - 55 40
L P A A I
0 —— 3& — - \AR L T \v — T 3000 L 50
1 F 45
1000 L 60
-2 L 40 r T T T T T T
07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 1000 L 70
' 2012 2014 2016 2018 2020 2022 2024
Eurozone Core goods prices, y/y % ) ) )
_ _ WCI composite freight transport index
PMI manufacturing - output prices (1y ahead) rhs Eurozone PMI supplier delivery index (rhs, inv. Scale)
= US PMI supplier delivery index (rhs, inv. Scale)
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= Core goods disinflation should continue to play in H1 2024.

= Rising shipping costs pose an upside risk to inflation later in 2024 or 2025
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US: Further rebalancing in the labour market needed

Hiring momentum no longer decelerating

Wage growth, still elevated
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= More adjustment is required to cool down wage growth to levels consistent with 2% inflation.
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US: The catch-up in supply may be over
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= The recent pick-up in productivity may only be a catch-up with trends.

= The recent capex cycle has been in line with the 2006-2019 trends.
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US: The catch-up in supply may be over
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Subdued capex trends in small companies
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= No signs of capex boom within small companies.

= The labour participation rate seems to have little upside from here.
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US rate cuts: Not so fast

Residential investment, less a drag on growth

100 - 30
90

50 L 20
70 L 10
60

50 L0
40

w0 T
20 L 20
10

0 -30

Q1 Q1 Q1 Q1 Q1 Q1 Q1 Q1 Q1 Q1 Q1
2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023

= JS NAHB index

Residential investment, y/y % (rhs)

Sources: BEA, NAHB, Macrobond, BNP Paribas

Sentiment in housing has reached a bottom?
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= 10-year rates at 4% could still trigger some rebound in housing demand.
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Eurozone: from stagnation...

Stagnant activity Sharp decline in high-energy intensive production
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= Eurozone GDP growth has been flat since Q4 2022.
= Higher energy prices dampen activity in high-energy intensive industries.

= Germany was a drag vs. peripheral countries.
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Eurozone: ... to gradual recovery

Real wage growth turning positive Consumer confidence recovering
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= We expect Eurozone growth to pick up from spring as various shocks dissipate.

= The main driver will be the recovery in real wage growth, due to lower energy inflation.
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Eurozone: ECB cuts to ease financial conditions

Credit flows have been stabilizing Banks’ credit conditions on the mend
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= We think the peak impact of monetary tightening will come soon.

= Financial conditions are likely to ease in anticipation of the first ECB’s rate cut in April 2024.
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Eurozone: Wage pressure near peak

Negotiated wage growth should be near a peak, Survey measures point to softening in wage

pressures
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= According to high-frequency data, wage growth has peaked or at least should be close to its peak.

= |n a tight labour market, the risk of pending wage catch up could still not be excluded.
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China: Growth capped by structural headwinds

Growth target vs. realized growth No pickup in confidence
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= We expect 4.5% Chinese growth in 2024, which we think is below potential.

= More structural reforms would be required to unlock the potential of the economy.
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USD: Secular decline to continue

The USD tends to sell off when the Fed cuts
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= We expect EURUSD at 1.15in Q4 2024.

The USD remains significantly overvalued
="=USD G10 Trade Weighted Index == BNP Paribas FEER

14
1.3 4
12
11
1.0 4
0.9 1 N
08
0.7
0.6 1

I I I I I

T T T T
1985 1990 1995 2000 2005 2010 2015 2020 2025

BNP Paribas FEER is our measure of a currency's long-term fair value
Source: BNP Paribas

BNP PARIBAS

The bank for a changing world

MARKETS ISy

06/02/2024

18


https://www.nber.org/research/business-cycle-dating

Our main messages

1) The US will slow below trend but avoid a recession in 2024.

2) The Eurozone will recover gradually from Spring.

3) The Chinese economy has passed its trough but will lack momentum into 2024.

4) Slower GDP growth should push inflation lower for now.

5) Central banks will start cutting rates from Spring, with the exception of Japan.

6) We expect yield curves to steepen and the USD to weaken, largely from Q3 onwards.
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GDP and inflation forecasts @ aiways avatable on e Markets 360 webst,

ENP Paribas GDP growth forecasts
Developed Markets

§|

ANNUAL GROWTH (% QUARTERLY GROWTH (% gig)
2023 2024 2025 2023 2023 2023 2023 2024 2024 2024 2024
o Q2 a3 a4 =] Qz as Q4

us 2.5 20 1.4 0.6 0.5 1.2 0.8 0.4 01 0.1 0.3
Eurozone 0.5 0.6 1.6 0.1 0.1 0.1 0.1 0.1 0.3 0.4 0.4
Germany 0.1 0.3 1.3 0.0 0.1 0.1 4.3 0.0 0.2 0.3 0.4
France 0.8 0.6 1.4 0.1 0.6 0.1 0.0 0.1 0.2 0.3 0.4
[tahy 0.7 0.9 1.5 0.6 0.4 01 0.1 02 0.4 0.4 0.4
Spain 24 1.5 2.1 0.6 0.4 0.3 0.3 02 0.5 0.6 0.6
China 52 4.5 4.3 23 0.5 13 11 13 08 1.1 1.2
Japan 2.1 0.8 08 12 0.9 4.7 0.4 0.2 0.3 0.4 0.3
UK 0.3 0.1 1.1 0.3 0.0 0.1 0.1 0.1 0.0 0.1 0.2

Source: National statistical agencies, BNFP Parnbas forecasis
EMNP Paribas consumer price inflation forecasts
Developed Markets

ANNUAL GROWTH (% wy) QUARTERLY GROWTH (% gig)
2023 2024 2025 2023 2023 2023 2023 2024 2024 2024 2024
al Q2 Q3 Q4 i Qz Qs Q4

us 41 27 23 5.8 4.0 3.5 32 30 27 25 26
Eurozone 5.4 20 149 8.0 6.2 5.0 27 24 20 1.7 1.8
Germany 6.1 20 21 8.7 6.9 5.8 30 2.5 18 1.7 1.8
France 5T 22 1.6 7.0 6.1 5.5 42 28 22 21 1.8
I[taby 6.0 1.4 20 8.5 7.8 5.8 1.0 11 13 14 1.7
Spain 34 1.8 149 5.0 2.8 2.6 3.3 2.5 21 1.1 13
China 0.4 1.5 1T 1.3 0.1 0.1 0.1 1.3 15 1.5 1.8
Japan 32 21 149 36 3.4 31 29 2.3 22 20 1.8
UK 74 22 23 10.2 8.4 6.7 4.4 ig 16 1.6 1.8

(1) Q1, Q2 and Q3 2023 data are actual. (2) India’s annual forecasts are for the fiscal year (Apri—March).
Sources: National statistical agencies, BNP Paribas forecasts

Markets 360 team
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Policy rate and exchange rate forecasts & aiways avaiableon the Markets 360 webste

BNP Paribas end-period policy rate forecasts (%)
Developed Markets

YEAR END QUARTER END

2023 2024 2025 2023 2023 2023 2023 2024 2024 2024 @ 2024

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

us 5.50 4.00 2.75 5.00 5.25 5.50 5.50 5.50 5.00 4.50 4.00
Eurozone 4.00 2.75 2.50 3.00 3.50 4.00 4.00 4.00 3.50 3.00 2.75
China 2.50 2.25 2.15 2.75 2.65 2.50 2.50 2.35 2.25 2.25 2.25
Japan -0.10 0.25 0.75 -0.10 -0.10 -0.10  -0.10 0.10 0.10 0.25 0.25
UK 5.25 4.25 3.00 4.25 5.00 5.25 5.25 5.25 5.00 4.75 4.25

Notes: US rate is upper bound of fed funds target range
Source: National statistical agencies, BNP Paribas forecasts

BNP Paribas end-period FX forecasts
Spot

(12 Jan)
EURUSD 1.10 1.10 1.12 1.14 1.15 1.18
EURJPY 159 160 158 157 155 153
GBPUSD 1.28 1.26 1.29 1.31 1.32 1.36
USDJPY 145 145 141 138 135 130
AUDUSD 0.67 0.66 0.67 0.69 0.70 0.70
USDCNY 717 7.15 7.10 7.10 7.00 6.90
USDBRL 4.85 4.90 4.80 4.70 4.60 4.50
USDMXN 16.9 17.8 17.8 17.7 17.6 17.4
USDZAR 18.6 19.0 19.0 18.8 18.5 18.0
USDIDR 15550 15594 15521 15574 15535 15200

Sources: Bloomberg, BNP Paribas forecasts

Markets 360 team
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should not be relied upon as such.

This document does not constitute or form any part of any offer to sell or issue and is not a solicitation of any offer to purchase any financial instrument, nor shall it or any part of it nor the fact of its distribution form the basis of, or be
relied on, in connection with any contract or investment decision. To the extent that any transaction is subsequently entered into between the recipient and BNPP, such transaction will be entered into upon such terms as may be agreed
by the parties in the relevant documentation.

Information and opinions contained in this document are published for the information of recipients, but are not to be relied upon as authoritative or taken in substitution for the exercise of judgment by any recipient, are subject to change
without notice and not intended to provide the sole basis of any evaluation of the instruments discussed herein or in the document. In providing this document, BNPP does not offer investment, financial, legal, tax or any other type of
advice to, nor has any fiduciary duties towards, recipients. Any reference to past performance is not indicative of future performance, which may be better or worse than prior results. Any hypothetical, past performance simulations are
the result of estimates made by BNPP, as of a given moment, on the basis of parameters, market conditions, and historical data selected by BNPP, and should not be used as guidance, in any way, of future performance. To the fullest
extent permitted by law, no BNPP group company accepts any liability whatsoever (including in negligence) for any direct or consequential loss arising from any use of or reliance on material contained in this document even where
advised of the possibility of such losses. All estimates and opinions included in this document are made as of the date of this document. Unless otherwise indicated in this document there is no intention to update this document.

BNPP may make a market in, or may, as principal or agent, buy or sell securities of any issuer or person mentioned in this document or derivatives thereon. Prices, yields and other similar information included in this document are
included for information purposes however numerous factors will affect market pricing at any particular time, such information may be subject to rapid change and there is no certainty that transactions could be executed at any specified
price.

BNPP may have a financial interest in any issuer or person mentioned in this document, including a long or short position in their securities and/or options, futures or other derivative instruments based thereon, or vice versa. BNPP,
including its officers and employees may serve or have served as an officer, director or in an advisory capacity for any person mentioned in this document. BNPP may, from time to time, solicit, perform or have performed investment
banking, underwriting or other services (including acting as adviser, manager, underwriter or lender) within the last 12 months for any person referred to in this document. BNPP may be a party to an agreement with any person relating
to the production of this document. BNPP may to the extent permitted by law, have acted upon or used the information contained herein or in the document, or the analysis on which it was based, before the document was published.
BNPP may receive or intend to seek compensation for investment banking services in the next three months from or in relation to any person mentioned in this document. Any person mentioned in this document may have been provided
with relevant sections of this document prior to its publication in order to verify its factual accuracy.

This document is for information purposes only and there is no assurance that a transaction(s) will be entered into on such indicative terms. Any indicative price(s) contained herein or in the document have been prepared in good faith in
accordance with BNPP’s own internal models and calculation methods and/or are based on or use available price sources where considered relevant. Indicative price(s) based on different models or assumptions may yield different
results. Numerous factors may affect the price(s), which may or may not be taken into account. Therefore, these indicative price(s) may vary significantly from indicative price(s) obtained from other sources or market participants. BNPP
expressly disclaims any responsibility for the accuracy or completeness of its own internal models or calculation methods, the accuracy or reliability of any price sources used, any errors or omissions in computing or disseminating these
indicative price(s), and for any use you make of the price(s) provided. The indicative price(s) do not represent (i) the actual terms on which a new transaction could be entered into, (ii) the actual terms on which any existing transactions
could be unwound, (iii) the calculation or estimate of an amount that would be payable following an early termination of the transactions or (iv) the price(s) given to the transactions by BNPP in its own books of account for financial
reporting, credit or risk management purposes. As an investment bank with a wide range of activities, BNPP may face conflicts of interest, which are resolved under applicable legal provisions and internal guidelines. You should be
aware, however, that BNPP may engage in transactions in a manner inconsistent with the views expressed in this document, either for its own account or for the account of its clients.

This document may contain certain performance data based on back-testing, i.e. simulations of performance of a strategy, index or assets as if it had actually existed during a defined period of time. To the extent any such performance
data is included, the scenarios, simulations, development expectations and forecasts contained in this document are for illustrative purposes only. All estimates and opinions included in this document constitute the judgment of BNPP
and its affiliates as of the date of the document and may be subject to change without notice. This type of information has inherent limitations which recipients must consider carefully. While the information has been prepared in good
faith in accordance with BNPP’s own internal models and other relevant sources, an analysis based on different models or assumptions may yield different results. Unlike actual performance records, simulated performance returns or
scenarios may not necessarily reflect certain market factors such as liquidity constraints, fees and transactions costs. Actual historical or back tested past performance does not constitute an indication of future results or performance.

This document is only intended to generate discussion regarding particular products and investments and is subject to change or may be discontinued. We are willing to discuss it with you on the understanding that you have sufficient
knowledge, experience and professional advice to understand and make your own independent evaluation of the merits and risk of the information and any proposed structures. The information contained herein or in the document is not
and under no circumstances is to be construed as, a prospectus, an advertisement, a public offering, an offer to sell securities described herein or in the document, or solicitation of an offer to buy securities described herein or in the
document, in Canada, the U.S. or any other province or territory nor shall it be deemed to provide investment, tax, accounting or other advice. Transactions involving the product(s) described in this document may involve a high degree
of risk and the value of such transactions may be highly volatile. Such risks include, without limitation, risk of adverse or unanticipated market developments, risk of counterparty or issuer default, risk of adverse events involving any
underlying reference obligation or entity and risk of illiquidity. In certain transactions, counterparties may lose their entire investment or incur an unlimited loss.



LEGAL NOTICE

The information relating to performance contained in this document is illustrative and no assurance is given that any indicated returns, performance or results will be achieved. Moreover, past performance is not indicative of future
results. Information herein or in the document is believed reliable but BNPP and its affiliates do not warrant or guarantee its completeness or accuracy. All information, terms and pricing set forth herein or in the document reflect our
judgment at the date and time hereof and are subject to change without notice. In the event that we were to enter into a transaction with you, we will do so as principal (and not as agent or in any other capacity, including, without
limitation, as your fiduciary, advisor or otherwise). Only in the event of a potential transaction will an offering document be prepared, in which case, you should refer to the prospectus or offering document relating to the above potential
transaction which includes important information, including risk factors that relate to an investment in the product(s) described herein or in the document.

Prior to transacting, you should ensure that you fully understand (either on your own or through the use of independent expert advisors) the terms of the transaction and any legal, tax and accounting considerations applicable to them.
You should also consult with independent advisors and consultants (including, without limitation, legal counsel) to determine whether entering into any securities transactions contemplated herein or in the document would be contrary to
local laws. Unless the information contained herein or document/communication to which this notice relates is made publicly available by BNPP, it is provided to you on a strictly confidential basis and where it is provided to you on a
strictly confidential basis you agree that it may not be copied, reproduced or otherwise distributed by you, whether in whole or in part (other than to your professional advisers), without our prior written consent.. Neither we, nor any of our
affiliates, nor any of their respective directors, partners, officers, employees or representatives accepts any liability whatsoever for any direct or consequential loss arising from any use of this document or its content; and any of the
foregoing may from time to time act as manager, co-manager or underwriter of a public offering or otherwise, in the capacity of principal or agent, deal in, hold or act as market makers or advisors, brokers or commercial and/or
investment bankers in relation to the securities or related derivatives that are discussed herein or in the document. BNPP and its affiliates may (or may in the future) hold a position or act as a market maker in the financial instruments
discussed, or act as an advisor, manager, underwriter or lender to such issuer. In no circumstances shall BNPP or its affiliates be obliged to disclose any information that it has received on a confidential basis or to disclose the existence
thereof.

The information presented herein or in the document does not comprise a prospectus of securities for the purposes of EU Regulation (EU) 2017/1129 (as amended from time to time).

This document was produced by a BNPP group company. This document is for the use of intended recipients and may not be reproduced (in whole or in part) or delivered or transmitted to any other person without the prior written
consent of BNPP. By accepting or accessing this document you agree to this.

For country- specific disclaimers (United States, Canada, United Kingdom, France, Germany, Belgium, Ireland, Italy, Netherlands, Portugal, Spain, Switzerland, Brazil, Turkey, Israel, Bahrain, South Africa, Australia, China, Hong
Kong, India, Indonesia, Japan, Malaysia, Singapore, South Korea, Taiwan, Thailand, Vietnam) please type the following URL to access our legal notices:

https://globalmarkets.bnpparibas.com/gm/home/Markets_360_Country_Specific_Notices.pdf

Some or all of the information contained in this document may already have been published on MARKETS 360™ Portal

Please click here to refer to our Data Protection Notice.

© BNPP (2023). All rights reserved.

IMPORTANT DISCLOSURES by producers and disseminators of investment recommendations for the purposes of the Market Abuse Regulation:

Although the disclosures provided herein or in the document have been prepared on the basis of information we believe to be accurate, we do not guarantee the accuracy, completeness or reasonableness of any such disclosures. The
disclosures provided herein or in the document have been prepared in good faith and are based on internal calculations, which may include, without limitation, rounding and approximations.

BNPP and/or its affiliates may be a market maker or liquidity provider in financial instruments of the issuer mentioned in the recommendation.

BNPP and/or its affiliates may provide such services as described in Sections A and B of Annex | of MiFID Il (Directive 2014/65/EU), to the Issuer to which this investment recommendation relates. However, BNPP is unable to disclose
specific relationships/agreements due to client confidentiality obligations.

Section A and B services include A. Investment services and activities: (1) Reception and transmission of orders in relation to one or more financial instruments; (2) Execution of orders on behalf of clients; (3) Dealing on own account;
(4) Portfolio management; (5) Investment advice; (6) Underwriting of financial instruments and/or placing of financial instruments on a firm commitment basis; (7) Placing of financial instruments without a firm commitment basis; (8)
Operation of an MTF; and (9) Operation of an OTF. B. Ancillary services: (1) Safekeeping and administration of financial instruments for the account of clients, including custodianship and related services such as cash/collateral
management and excluding maintaining securities accounts at the top tier level; (2) Granting credits or loans to an investor to allow him to carry out a transaction in one or more financial instruments, where the firm granting the credit or
loan is involved in the transaction; (3) Advice to undertakings on capital structure, industrial strategy and related matters and advice and services relating to mergers and the purchase of undertakings; (4) Foreign exchange services
where these are connected to the provision of investment services; (5) Investment research and financial analysis or other forms of general recommendation relating to transactions in financial instruments; (6) Services related to
underwriting; and (7) Investment services and activities as well as ancillary services of the type included under Section A or B of Annex 1 related to the underlying of the derivatives included under points (5), (6), (7) and (10) of Section C
(detailing the MiFID Il Financial Instruments) where these are connected to the provision of investment or ancillary services.

BNPP and/or its affiliates do not, as a matter of policy, permit pre-arrangements with issuers to produce recommendations. BNPP and/or its affiliates as a matter of policy do not permit issuers to review or see unpublished
recommendations. BNPP and/or its affiliates acknowledge the importance of conflicts of interest prevention and have established robust policies and procedures and maintain effective organisational structure to prevent and avoid
conflicts of interest that could impair the objectivity of this recommendation including, but not limited to, information barriers, personal account dealing restrictions and management of inside information.

BNPP and/or its affiliates understand the importance of protecting confidential information and maintain a “need to know” approach when dealing with any confidential information. Information barriers are a key arrangement we have in
place in this regard. Such arrangements, along with embedded policies and procedures, provide that information held in the course of carrying on one part of its business to be withheld from and not to be used in the course of carrying
on another part of its business. It is a way of managing conflicts of interest whereby the business of the bank is separated by physical and non-physical information barriers. The Control Room manages this information flow between
different areas of the bank where confidential information including inside information and proprietary information is safeguarded. There is also a conflict clearance process before getting involved in a deal or transaction.

In addition, there is a mitigation measure to manage conflicts of interest for each transaction with controls put in place to restrict the information flow, involvement of personnel and handling of client relations between each transaction in
such a way that the different interests are appropriately protected. Gifts and Entertainment policy is to monitor physical gifts, benefits and invitation to events that is in line with the firm policy and Anti-Bribery regulations. BNPP maintains
several policies with respect to conflicts of interest including our Personal Account Dealing and Outside Business Interests policies which sit alongside our general Conflicts of Interest Policy, along with several policies that the firm has
in place to prevent and avoid conflicts of interest.

The remuneration of the individual producer of the investment recommendation may be linked to trading or any other fees in relation to their global business line received by BNPP and/or affiliates.

IMPORTANT DISCLOSURES by disseminators of investment recommendations for the purposes of the Market Abuse Regulation:

Where relevant, the BNPP disseminator of the investment recommendation is identified in the document/communication including information regarding the relevant competent authorities which regulate the disseminator. The name of
the individual producer within BNPP or an affiliate and the legal entity the individual producer is associated with is identified where relevant, in the document/communication. The date and time of the first dissemination of this investment
recommendation by BNPP or an affiliate is addressed where relevant, in the document/communication. Where this investment recommendation is communicated by Bloomberg chat or by email by an individual within BNPP or an
affiliate, the date and time of the dissemination by the relevant individual is contained, where relevant, in the communication by that individual disseminator.

The disseminator and producer of the investment recommendations are part of the same group, i.e. the BNPP group. The relevant Market Abuse Regulation disclosures required to be made by producers and disseminators of
investment recommendations are provided by the producer for and on behalf of the BNPP Group legal entities disseminating those recommendations and the same disclosures also apply to the disseminator.

If an investment recommendation is disseminated by an individual within BNPP or an affiliate via Bloomberg chat or email, the disseminator’s job title is available in their Bloomberg profile or bio. If an investment recommendation is
disseminated by an individual within BNPP or an affiliate via email, the individual disseminator’s job title is available in their email signature.

For further details on the basis of recommendation specific disclosures available at this link (e.g. valuations or methodologies, and the underlying assumptions, used to evaluate financial instruments or issuers, interests or conflicts that
could impair objectivity recommendations or to 12 month history of recommendations history) are available at MARKETS 360™ Portal. If you are unable to access the website please contact your BNPP representative for a copy of this
document.
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