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Elections in Germany: difficult to lift
the debt brake

» Towards a new grand coalition led by the CDU-CSU. General elections will be held in Germany on 23
February, after the current coalition led by Olaf Scholz (SPD) lost a vote of confidence. According to the polls, the
conservative CDU-CSU party - and its leader Friedrich Merz - would emerge victorious and form a coalition, either
with the Social Democrats of the SPD or with the Greens. Given the fragmentation of the parliament, a broad
tripartite alliance with these three parties may even be necessary. Despite its recent rise in the opinion polls, the
far-right AfD will not be part of any coalition, but it will be the largest opposition party.

» Adifficult compromise. Finding a government agreement will not be an easy task, between the expenditure,
welfare and tax cuts promised by the CDU-CSU and the high-income tax hikes of the SPD or the Greens. The result
could therefore include only moderate measures (a few tax cuts, a gradual increase in the minimum wage and a
limited reduction in public spending).

» An economic model at a standstill. The German economy has been at a standstill since Covid. The economic
model has been shaken by an accumulation of factors: 1) Covid, 2) the energy crisis following the war in Ukraine, 3)
the drop in demand for German companies (Chinese slowdown and energy transition) and 4) increased competition
from China. Possible US customs duties and a US military withdrawal would add fuel to the fire.

» The issue of the debt brake. The central issue for the new government will be whether to change the
restrictive budgetary rules, i.e. the ‘debt brake’, which has held back any growth in public finances. A
loosening of these rules would allow the new government to boost demand and revitalise the economic
model. However, reaching an agreement between the parties of the future coalition will not be easy.
What's more, such a reform requires a two-thirds majority in Parliament, which is not guaranteed insofar
as many opposition parties are opposed to it. The debate could last a long time.

» Towards a change of gear in terms of economic policy ? Over and above the short-term difficulties of
reaching an agreement, a change in fiscal policy could give the euro area's largest economy renewed
impetus. There is a significant need for investment to support the transition: in innovation, defense and
public infrastructure. A more accommodative stance would have a positive impact on the country's
economy and could allow a broadening of the equity market performance beyond large caps.
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ELECTIONS IN GERMANY
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AN ELECTORAL SYSTEM WHICH FAVOURS COALITIONS

Two votes in one election...On 23 February, Germans are called
upon to elect their Members of Parliament. They will vote twice:
once for a candidate in their constituency (first-past-the-post
system) and a second time for the list of the political party they
prefer (proportional representation system). The Parliament, the
Bundestag, will thus be made up of the candidates who come first
in each of the 299 constituencies and the representatives of the
parties that obtain more than 5% of the votes in the second vote.

..makingit difficult to predictthe outcome. An additional
complexity lies in the compensation mandates: several seats is
allocated, region by region, for each party according to the results
of the two votes. This compensates for lists whose candidates
perform poorly locally but well nationally, and vice versa. As a
result, the number of MPs varies from one election to the next (739
in 2021, compared with 598 officially).

An electoral system that favours coalitions, with a degree of
stability. Proportional representation ensures that votes are truly
representative but encourages fragmentation of Parliament.
Germany is therefore used to dealing with coalition governments.
In addition, the Constitution limits the power to topple the
government in power. This can happen in two scenarios. The first
occurs if the Chancellor dissolves Parliament after losing a vote of
confidence requested from Parliament (like Mr Scholz's current
coalition). In the second case, MPs can table a so-called
‘constructive’ no-confidence motion. This requires a substitute
coalition ready to govern immediately if they want to topple the
currentone. In the recent past, only one government has been
toppled by such a motion (Schmidtin 1982)

Time-consuming negotiationsahead. Germany is used to
coalitions. The party that comes out first is in charge negotiations
between the parties, to reach a government representing at least
50% of the seats in the Bundestag, a necessary condition for its

Poll of polls

Feb 7th

* CDU/CSU 30

* AfD 21

*SPD16

® Greens 14

*BSW6
The Left
FDP 4

2022 2023 2024 20256

functioning and the passing of legislation. In the past, such
negotiations have taken between several weeks and several
months. Olaf Scholz's current government took around 2 months
to form in 2021, compared with almost 6 months for the previous
government led by Angela Merkel.

Asharprise inthe AfD at the expense of the partiesin the current
coalition. The parties in the current coalition (SPD, Greens and
FDP) are showing a clear drop in the polls compared with previous
elections. The FDP is not even guaranteed to obtain the 5%
threshold needed to have MPs, making it virtually impossible to
repeat the current coalition. The far-right AfD (Alternative for
Germany) would double its number of seats compared with the
previous elections, with 19% of voting intentions. The main parties
have so far completely ruled out an alliance with the AfD, which
would become the largest opposition group.

The pollsfavoura Grand Coalition led by the CSU-CDU. With
nearly 30% of voting intentions, the CDU-CSU would come out on
top and oversee organising a new coalition. It could form a new
Grand Coalition with the SPD, at 16% in the polls, or a
‘Black/Green’ (Kiwi) alliance with the Greens, at 13% in the polls.
The fragmentation of the Bundestag would appear to be
reinforced, particularly if the parties that are close to 5% of the
votes cast (FDP, Die Linke and BSW) exceed this threshold. It
therefore remains possible that a coalition of 3 parties will be
needed to obtain a majority. A coalition between the CDU-CSU,
the SPD and the Greens could then be envisaged. A coalition
without the CDU-CSU, comprising the SPD, the Greens and one or
more far-left parties, seems unlikely at this stage, either in
arithmetical or political terms.

The main political forces in Germany

il Sahra Freie .
Bindnis Bahra  echt %ﬁ BE Demokraten CDU Aher_nulwe
DiE [ Fop) il Deatsehland

BSW Greens SPD FDP Cbu Afd
Left-wing Ecologist Social- Liberal Christian Far
populist Democrat Democrat Right

The (arithmetically and politically) possible coalitions

«CDU «CDU [30)

CDU + Greens CDU +SPD

CDU + SPD + Greens
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THE CDU-CSU IS SAID TO BE IN CHARGE OF DISCUSSIONS
TO FORM A NEW COALITION

Two bipartisan coalitions and one tripartite coalition appear
arithmetically and politically possible, all under the conservatives
CDU-CSU leadership: a grand coalition with the SPD or one with
the Greens. However, the main economic measures of these 3
parties show that compromise will be difficult.

CDU-CSU: furthertax cuts. The CDU-CSU is proposing further cuts
in compulsory social security contributions and taxes for
households and businesses. These tax cuts would be financed by
a reform of the social protection system and cuts in public
spending. Other key measures include continued aid to Ukraine,
increased military spending, possible recourse to nuclear power
and a review of the ban on fossil fuel cars. CDU-CSU candidate
Friedrich Merz has also suggested a possible reform of the debt
brake, excluding public investment from the public deficit
framework

SPD :increasesin publicspending. .. The Social Democrats are
proposing the creation of a €100bn fund (public-private
partnership) to finance the energy transition and the development
of new technologies. The SPD also mentions a reform of the debt
brake, to enable the government to eventually take over from this
investment fund. Other measures include a further increase in the
minimum wage, more progressive taxation and lower energy and
food prices. The programme would be financed by higher taxes on
high incomes, inheritance and capital gains.

...andforthe Greens. The Greens' economic programme focuses
on measures linked to climate change: tax rebates for the
purchase of electric vehicles, subsidies for renewable energies,
etc. This would be financed by a reform of the debt brake and the
creation of an investment fund and a wealth tax. This would be
financed by a reform of the debt brake and the creation of an
investment fund and a wealth tax.

Adifficult compromise. In the weeks following the election, the
parties will discuss a coalition government programme. None of
these programmes will be applied as such. A compromise
between the measures of the constituent parties will form the
basis of the future government's plan. But this will not be an easy
task: the CDU-CSU's coalition partner (SPD or Greens) will not be
able to accept the spending and social protection cuts promised
by the Conservatives as they stand. Conversely, the tax rises on
high incomes promised by the SPD or the Greens would be
rejected by the CDU-CSU. A government agreement could
therefore be limited to moderate measures (a few tax cuts, a
gradual rise in the minimum wage and a limited reduction in
public spending).

Alimited reform of the debtbrake. The three main government
parties appear to be in favour of reforming the debt brake,
although their objectives and procedures differ. However, other
parties (AfD and FDP) are opposed to it, and the new BSW party
could also reject it. Such a reform requires a two-thirds majority in
parliament. According to the polls, the CDU-CSU, SPD and Greens
could achieve this, but there is considerable uncertainty. If there is
to be a reform, two options seem conceivable. On the one hand,
the so-called Golden Rule: publicinvestment would be excluded
from the calculation of the deficit. Its scope could nevertheless
remain limited in order to avoid a drift in public finances.
Secondly, a system in which the authorised deficit would depend
on the level of public debt: for example, 1% for a debt-to-GDP
ratio of less than 60% and 0.5% if the debt is between 60% and
100% of GDP. Finally, it should be noted that the debate on this
front could extend well beyond 2025.

No changein Germany's European vision. It seems likely that
Germany will continue (even more so with a conservative
Chancellor) to argue for the status quo regarding the new
government's position on Europe: structural reforms and public
debt reduction as a sine qua non conditions for further European
integration.

Economic policy

Revenue Spending
R i li ing + hauli
Lower taxes and social security educing public spending °,"er aufing
CDU/CSU N the welfare system + Reforming the debt
contributions
brake
. . Increase in public spending + Reforming
Increase in the minimum wage + . -
SPD . the debt brake + Increase in the minimum
Creation of a wealth tax
wage
Greens Creation of a wealth tax Reforming the debt brake

Blue = major points of disagreement
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A BUSINESS MODEL IN DISARRAY

Underperformance since Covid. German growth was again
slightly in negative territory in 2024. Germany has managed to
avoid a technical recession (2 consecutive quarters of negative
growth) since 2022 but has alternated between quarters of
contraction and expansion. Overall, GDP, after its post-covid
rebound, has remained virtually stable since 2022, while it has
grown by 5% in the euro area (4% in France, 5.5% in Italy and 7.5%
in Spain).

This underperformance follows relatively dynamic pre-Covid
growth (1.5% on average between 2012 and 2019, compared with
1.3% for the euro area). Germany benefited from its mercantilist
model, whose main driver was exports (of machine tools to China
and cars to the rest of the world). This model was based on a
skilled and relatively cheap labour force (in Germany thanks to the
labour market reforms of the 2000s and in Eastern Europe) and on
attractive energy prices (with Russian gas accounting for around
15% of local energy consumption at the time).

Ashaken model. This model has faced several shocks since the

Covid:

+ Tensionson the labour market have resulted in wage
increases that have not been offset by productivity gains. The
German labour market was already showing signs of
overheating before the Covid, so the post-Covid tensions
appeared even greater than elsewhere

* Energytensionsfollowingthe warin Ukraine. German
companies have had to cope with a particularly sharp rise in
energy costs due to their heavy dependence on Russian
energy.

+ Theslowdownin the Chinese economy combined with the
energy transition (and therefore the announced end of fossil
fuel cars) has caused a drop in demand for German
companies.

Real GDP
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Sources: Société Générale Investment Solutions, Macrobond, ONS, BEA, Eurostat, INSEE, DESTATIS, Istat, INE 2024 Q4

*  Competition from Chinese exporters, particularly in sectors in
which Germany has traditionally been dominant (e.g.
automotive).

Energy prices remain high. Inflation in Germany is close to that of
the euro area, averaging 2.5% in 2024. But since 2019, prices in
Germany have risen by a cumulative 24%, higher than in Spain,
Iltaly or the euro area (around 20% cumulatively over the same
period) and even higher than in France (+17%). More importantly,
because of Russia's invasion of Ukraine and the embargo on
Russian gas purchases, electricity production prices have
remained well above those of its peers: almost 20% higher than in
the euro area and 30% higher thanin France. As a result, Germany
continues to suffer from a sharp deterioration in its terms of trade
(export prices/import prices) and therefore in its competitiveness.

Solid public finances. Unlike France or Italy, public finances are in
avery favourable position, as is the trade balance, which appears
to be in substantial surplus. With a public deficit of 2.5% of GDP
and a public debt of 60%, Germany is a amongst the best
performer in Europe, despite significant support measures during
Covid and the energy crisis. The next German government will
therefore have the budgetary resources to take action to boost
demand and revitalise (or even radically change) the economic
model. However, even if it has the means to do so, the next
government will still need to comply with its own budgetary rules
(debt brake), voted in 2009 and according to which the structural
public deficit (excluding the effect of the cycle) is limited to 0.35%
of GDP.

Public debt euro area countries
As % of GDP
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TOWARDS A CHANGE OF GEAR IN TERMS OF ECONOMIC

POLICIES?

The priorities of the new German government will be above all
budgetary, whether for 2025 or for the years to come.

Budget 2025: avoiding a sharp squeeze. As the previous
Parliament was unable to pass the 2025 budget, the 2024 budget
was extended, automatically leading to a tighter fiscal policy.
However, the previous government left a budget gap of around
0.5% of GDP. Therefore, without a change in the fiscal rule, the
next government will be forced to tighten its fiscal policy
significantly.

Achangeto the debt brakeis decisive. A change to the debt brake
would therefore be more than necessary. If an agreement is
reached by the new Parliament, this would not only give some
breathing space in budgetary terms, but also in terms of financing
publicinvestment and military spending.

Increase in military spending. Like most NATO countries, Germany
has substantially increased its military spending over the past five
years, exceeding the threshold of 2% of GDP in 2024. Nevertheless,
given the war in Ukraine and the possible disengagement of the
United States, an additional effort of 0.5 to 1 point of GDP in the
coming years seems inevitable.

Decades of public underinvestment to be reversed. German
publicinvestment has underperformed its peers since at least the
mid-1990s. On average, since 1995, it has represented just 2.5% of
GDP, compared with 3.2% in the euro area and 3.6% in the United
States. Increasing the public investment ratio even only to the
euro area average would therefore represent a major effort of at
least 0.7 points of GDP.

Performance of equity indices in total return
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A potentially significant economicimpact. In total, the need for
investment and additional spending would represent between 1.2
and 1.7 points of GDP over the coming years. So, if the debt brake
is reformed and/or a public fund (such as the one to finance
Covid-related expenditure) is created, Germany would be at the
origin of a substantial recovery plan. This could support German -
and to a lesser extent European - growth, enabling an upward
climb out of the current economic slump. There are, however, a
number of pitfalls, whether arithmetical (whether or not a two-
thirds majority is required in Parliament), political (agreement
between the various parties) or logistical (risk of delays to the
various investment projects). In any case, given the likely lengthy
discussions to form a government and reform the budgetary rules,
the economic impact will not be felt until 2026 or 2027 at the
earliest.

Positive for equity markets... Despite the sluggishness of the local
economy, the German equity market has performed strongly since
the start of 2024 (up more than 25%). Hopes of a changein
economic policy may have been a factor, even if most of the rise
came from a few stocks in the defence, artificial intelligence and
data centre sectors. Conversely, the performance of the mid-cap
index has been flat since the start of 2024. These stocks and the
more traditional large caps could benefit from a German stimulus
plan - which remains uncertain, however. Defence and
infrastructure sectors of Germany’s main trading partners could
also see a bump in demand.

...possible upward pressure on Bundyields. In the event of a
stimulus plan, even a limited one, this could impact the bond
markets via two channels: 1) increased bond issuance and 2)
renewed economic growth. It should be noted that a rebound in
domestic demand in Germany could also benefit its main trading
partners (France, Spain, Italy), limiting the potential for a
tightening of credit spreads.

10-year sovereign bond yields
Yield in %
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IMPORTANT INFORMATION - PLEASE READ

General information

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

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 for informational purposes and
has no contractual value.

This material does not constitute an offer of purchase, sale, or
subscription in any of the asset classes presented herein, nor a
solicitation of such an offer, noris it an offer 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 or in certain countries under national
regulations applicable to said persons or in said countries. It is the
responsibility of any person in possession of this document to inform
themselves and to comply with the legal and regulatory provisions of
the relevant jurisdiction. This document is 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 or indirectly, in the United
States orto any US Person.

General risks

Some of the asset classes mentioned may present various risks, imply a
potential loss of the entire amount invested or even an unlimited potential
loss, and may therefore only be reserved for a certain category of investors,
and/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 or amend this document and will not assume any liability in this
regard.

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

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.

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

This document is confidential, intended exclusively for the person to whom
it is addressed, and may not be communicated or made known to third
parties (except for external advisers and provided that they themselves
respect confidentiality), nor reproduced in whole or in 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, orin any other asset, and therefore any return to prospective
investor(s) may directly orindirectly 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  récipiendaire du présent document.

Specific information per jurisdiction

France : Unless expressly stated otherwise, this document is published and
distributed by Société Générale, a credit institution providing investment
services authorised by and under the prudential supervision of the European
Central Bank ("ECB") (located at ECB Tower, Sonnemannstrafe 20, 60314
Frankfurt am Main, Germany) within the Single Supervisory Mechanism and
supervised by the Autorité de Controle 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
Generale is also registered with the ORIAS as an insurance intermediary under
the number 07 022 493 orias.fr.

Societe Generale is a French public limited company with a capital of EUR 1 003
724 927,5 as of November 17th, 2023, whose registered office is located at 29
boulevard Haussmann, 75009 Paris, and whose unique identification number is
552120222 R.C.S. Paris and ADEME number is FR231725_01YSGB. Further
details are available on request or at www.privatebanking.societegenerale.com.

Luxembourg: This document is distributed in Luxembourg by Societe Generale
Luxembourg, a credit institution which is authorized and regulated by the
Commission de Surveillance du Secteur Financier (‘CSSF”) under the prudential
supervision of the European Central Bank- ECB, and whose head office is
located at 11, avenue Emile Reuter — L 2420 Luxembourg, Further details are
available on request or can be found at https://www.societegenerale.lu/. No
investment decision whatsoever may result from solely reading this document.
Societe Generale Luxembourg accepts no responsibility for the accuracy or
otherwise of information contained in this document. Societe Generale
Luxembourg accepts no liability or otherwise in respect of actions taken by
recipients on the basis of this document only and Societe Generale Luxembourg
does not hold itself out as providing any advice, particularly in relation to
investment services. The opinions, views and forecasts expressed in this
document (including any 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 contained in this
document. The Commission de Surveillance du Secteur Financier has neither
verified norindependently analysed the information contained in this
document.

Monaco: The present document is 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 Controle
Prudentiel et de Résolution” and the ‘Commission de Controle des Activités
Financieres’. The financial products marketed in Monaco can be reserved for
qualified investors in accordance with the Law No. 1339 of 07/09/2007 and
Sovereign Ordinance No 1.285 of 10/09/2007. Further details are available upon
request or on www.privatebanking.societegenerale.com.

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

Nothing contained herein shall constitute, or shall be deemed to constitute,
investment advice or a recommendation by SGPBS. This document does not
offer an opinion or a recommendation on a specific company or security. 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 personal views of the author(s) and
SGPBS accepts no liability forit. Users are advised to seek professional advice
before applying any information contained in this document to their own
particular circumstances.

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

This document is not distributed neither by SG Kleinwort Hambros Bank Limited
in the United Kingdom, nor by its branches in Jersey, Guernsey and Gibraltar
together operating through the brand name “SG Kleinwort Hambros”.
Consequently, the information and potential offers, activities and financial
information contained in this document do not apply to these entities and may
neither be authorized by these entities or adapted on these territories. Further
information on the activities of the private banking entities of Société Générale
located in the territories of the United Kingdom, the Channel Islands and
Gibraltar, including additional 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 disclosure in whole orin 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.

SOCIETE GENERALE

Private Banking

STRATEGY FOCUS ® FEBRUARY 2025 8

/2024,

Réf.: (A) 733809. Crédits photos: Getty Images, © Miniseries,
© Gorodenkoff. N® ADEME : FR231725_01YSGB 08,

=) @


https://www.societegenerale.lu/fr/
https://www.privatebanking.societegenerale.com/fr/

	Diapositive 1
	Diapositive 2
	Diapositive 3
	Diapositive 4
	Diapositive 5
	Diapositive 6
	Diapositive 7
	Diapositive 8

