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Equities at a glance

Summary

1.

Neutral overall: we remain neutral overall on
Equities as an asset class (including in Europe,
Emerging Markets), as we await further potential
reduction in uncertainties (inflation, rising bond
yields, monetary policies, war in Ukraine, energy
crisis).

Positive signs for equities include: falling credit
spreads, falling real bond yields, less financial
market volatility, extreme investor pessimism.

Bear market rally, or a more durable rebound?
Stock markets have started to rebound from mid-
May lows despite clear signs of slowing economic
growth. Is this merely a bear market rally or a
more lasting rebound? The answer depends on the
risk of a recession. If this is a recession scare, as we
think it is, then a rebound may endure.

Earnings upgrades v downgrades: commodity-
related sectors enjoy the strongest upgrades to
earnings forecasts in Europe and the US. Consumer
discretionary and industrial sectors are most at risk
of downgrades from rising costs & weaker demand.
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Key recommendations

Stay long Oil & Gas: Oil & Gas is by far the best-
performing equity sector in 2022 thus far. But
remember  the scale of the  prior
underperformance of global oil & gas stocks
against the MSCI World index since mid-2008. Oil
& Gas stocks could have a lot further to run, if
energy prices stay at or above current levels.

Dividend and buyback strategies perform
strongly: these strategies are currently skewed
towards high-yielding sectors such as Oil & Gas,
Mining and Banks. European banks have been
surprisingly robust performers of late, on the back
of above-consensus results.

Circular Economy theme in focus: very high
energy and raw materials prices underline the
need to optimise our use of natural resources -
the focus of the circular economy model.

Key Risk: US Federal Reserve tightening too hard
in an already-slowing economy? 3% Fed fund rate
is now priced in for 2023. We have our doubts.
We think the Fed is likely to soften their discourse
in the coming months. If not, a recession in 12-18
months?

ea e Our position for this month

A. VAV Evolution of our position from last month

0il & Gas stocks have a long, long way to catch up
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1. Just a bear market rally, or real stock rally?

PREVIOUS BEAR MARKETS SAW STRONG RALLIES

During the long bear markets of 2007-09, 2000-03 and the Japanese bear
market in the early 1990s, there were several moments when stock markets
rebounded by over 10%. Is the 7% rise in the US S&P 500 and Nasdaq indices
and the 8% rise in the Euro STOXX 50 from mid-May lows the beginning of a
sustainable stock market recovery, or just one of those bear market rallies that
could soon run out of steam?
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US FINANCIAL CONDITIONS BEGIN TO EASE

A key drag on stocks has been the sharp tightening in US financial conditions.
This means that financing has become more difficult and more expensive for
both companies and households. Note how US financial conditions have finally
started to loosen, with lower bond yields, tighter credit spreads and falling stock
market volatility. The continuation of these trends should help stocks.

Tighter conditions
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2. Falling credit spreads good for stocks

RISK RALLY EXTENDS TO THE CREDIT MARKET TOO EXTREME FEAR READING IS A CONTRARIAN INDICATOR
In 2022, credit spreads have widened considerably both for investment-grade When everyone is fearful and equity funds are suffering outflows, then that has
and high yield corporate bonds. High yield credit is in particular very correlated been a good time historically to invest in stocks. The CNN/Money sentiment
to the direction of the stock market. Note how credit spreads have stopped index is registering “Extreme fear” at present. In the past, investing when this
rising, and are now starting to fall as credit finally becomes more attractive to index pointed to extreme fear has resulted in positive returns, for instance
bond investors. This is a positive sign that the risk rally we have started to see following the last extreme fear reading in March 2020.

in stocks is extending to other key risk asset markets, such as credit, too.
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3. Still bullish on 01l & Gas, dividend stocks

WORLD EX-US STARTS TO BEAT US STOCKS

For the first four months of this year, US stocks and World ex-US stocks
(Europe, Japan and Emerging Markets) fell broadly in line with one another;
both losing 15% over the year to early May. But in May, World ex-US started to
hold up far better than US stocks, which continue to be dragged down by the US
index’s growth/tech bias. Stock markets heavy in oil & gas exposure like the UK
and Brazil have been key drivers of this World ex-US outperformance.
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COMMODITY-FOCUSED MARKETS OFFER HIGH YIELDS

Note how the MSCI World High Dividend index (dividends included) has fallen
only 4% since the start of the year, while US stocks have lost 17% on a similar
basis including dividends.

We continue to favour high dividend and stock buyback-oriented funds and
ETFs both in Europe (where yields are generally higher) and on a global basis. In
regional terms, commodity-heavy UK and Brazilian markets offer higher yields.
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4. Water - precious in design Water - a defensive theme

A KEY INPUT FOR GROWING FOOD AND ECONOMIC ACTIVITY A DEFENSIVE APPROACH TO ESG - INVESTING

Population growth and economic development are driving a sharp increase in
water demand. Billions more people expect to have regular showers and eat
more water-intensive food. At the same time, climate change and shifting
weather patterns are making the distribution of rainfall less predictable. This
contributes to increased water stress at a global level. Addressing these issues

Compared with more growth-oriented and thus more volatile ESG themes,
water offers a low volatility, value-oriented approach. Most water-related
indices include a high degree of utilities, which often offer attractive dividend
yields and are less influenced by the economic cycle. Those characteristics
helped the theme to accumulate an outperformance of ca 70% during the last

will require significant capital investments in new technologies and services. decade.
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5. Asian Equities view

CHINA: COVID RESTRICTIONS ARE EASING, STIMULUS
INCOMING

ASIA COUNTRY PREFERENCE

COUNTRY

China A-shares India, Taiwan, Thailand

Singapore i i
South Korea pl\ti[iallil ayisrllzs
Indonesia PP

China is moving towards relaxing COVID restrictions in Beijing and Shanghai, after local
authorities confirmed that the outbreak was now under control. This includes reopening of
businesses, shopping areas and most public transport as the number of infections fell to their
lowest since early March. The local Shanghai government also rolled out targeted measures to
support the lockdown-hit economy, including restarting of manufacturing on 1 June.

Activity in both China's manufacturing and services sector ‘rebounded’ in May, but recovery
remains ‘tepid’. The official manufacturing PMI rose to 49.6, from 47.4 in April, while the non-
manufacturing PMI rose to 47.8 in May from 41.9 in April.

The Chinese market remains volatile given the policy uncertainties and the long-standing zero-
COVID policy. More decisive stimulus measures and evidence are required to follow through on
previous policy pledges. Nonetheless, signs of slowing coronavirus infections are helping to
reverse negative sentiment.

Asian equities outperformed most regions, as the reopening of this region buffered the ongoing
uncertainty surrounding the Ukraine/Russia conflict, Fed tightening and China lockdowns. We

remain overweight Singapore on reopening, and Indonesia on commodities exposure, with both

countries still up year-to-date.

. </ BNP PARIBAS
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A HAWKISH FED & STRONGER USD COULD BE NEAR-TERM
HEADWINDS FOR ASIAN EQUITIES

1- Dividend EPS EPS ROE
month YTD 2021 ((y)Forward Trailing Yield Growth Growth (%)
YPE(X) PB(X) (%) (%) (%) oo

w
2022f 2022f 2023f

Asia Ex-Japan -7.5 -15.1 -6.4 12.2 1.6 2.6 11.3 12.0 11.7

China -8.5 212 227 10.3 13 3.1 15.6 15.2 11.2
8 China A-shares -4.9 -18.7 -5.2 14.1 2.4 1.9 17.5 13.8 11.4
; Hong Kong -4.8 -6.6 -5.9 14.3 1.2 3.3 14.2 14.2 8.7
E South Korea -4.4 -12.3 -1.6 9.1 11 2.3 24 10.9 141
Taiwan -8.3 -11.4 21.6 12.7 25 2.7 6.3 24 20.6
India 0.2 0.1 27.3 21.3 3.7 1.2 20.1 14.1 15.1
Indonesia 4.6 14.0 1.5 15.6 2.7 3.1 18.7 8.6 16.0
§ Malaysia 0.4 1.7 -7.3 14.8 1.6 3.9 -5.7 13.0 10.2
g Philippines -4.4 -1.6 0.9 16.6 1.9 1.5 18.1 21.6 8.3
” Singapore -3.6 2.3 9.8 175 15 3.8 20.8 21.6 8.9
Thailand -2.1 0.7 7.1 17.6 2.1 2.7 154 12.0 9.4
The bank
Source: Datastream, BNP Paribas (WM) as of 30 May 2022 for a changin
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6. Focus on Brazil

BULLISH ON BRAZIL ON COMMODITIES EXPOSURE BRAZILIAN OUTPERFORMANCE FOLLOWS COMMODITIES

500 500

There are good reasons to be bullish on Brazilian stock and bond exposure in = 200 200

spite of currency volatility and high inflation rates (12% at the current time). %

Firstly, inflation is high in most of the developed world! So Brazil is not alone in E g 300 300

this. Secondly, historic long-term returns have been strong since 2001 for oy A

stocks and 2003 for sovereign bonds, even when denominated in euros or US = 200 200

dollars. Since 2003, Brazilian sovereign bonds have delivered an average annual 0 & 100 wm AA AV | e © 100

9.7% total return in US dollars, thanks to the historic high yields that Brazilian ° W ....... ¥ I 5

sovereign bonds have offered in hard currency (USD). Today, one can still enjoy 2 0 - 0

a 5.5% yield in US dollars from a Brazilian 10-year sovereign bond, still 2.6% 2001 2006 2011 2016 2021

above an equivalent US Treasury or Chinese USD sovereign bond. MSCI Brazil MSCI Emg. Mkts.
Brazilian equities have similarly performed well, beating the MSCI World in MSClworld

common currency terms since 2001. However, this outperformance has come in 300 300
concentrated bursts, typically when commodity prices are enjoying a bull

market phase (1999-2000, 2002-2008, 2016-18, 2020-). Note how Brazilian .. 250 250
equity performance has diverged from overall MSCI Emerging Market index §

performance since 2021, with the divergence between Chinese technology < § 200 200
stocks and Brazilian energy and mining stock performance. Iy

If we can avoid a global recession in 2023, elevated commodity prices for § § 150 150
energy, metals and foodstuffs suggest further upside for the Brazilian stock = 100 100

market. Bear in mind the low P/E, and a dividend yield well in excess of 8%
backed by huge commodity-related cash flows. Yes GDP growth is forecast to be 50 50
in the 1-2% range for 2022 and 2023, but with CPI due to fall rapidly over the 5009 2011 2013 2015 2017 2019 2021

next two years, this is a support for sovereign bonds, while global commodities
demand remains the dominant driver for equities.

Commodities index (equal-wgt) —— MSCI Brazil

Sy The bank
e BNP PARIBAS Source: BNP Paribas, Bloomberg
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7. Sector Allocation

IN THESE UNCERTAIN TIMES, WE FAVOUR DEFENSIVE SECTORS BUT STAY HEDGED AGAINST HIGH INFLATION.
ENERGY SECTOR IS UPGRADED TO POSITIVE AFTER THE RECENT CONSOLIDATION.

Due to persisting uncertainties, we recommend staying relatively prudent and
well diversified. Inflation figures remain very high, bond yields are rising and it
is unclear if and when central banks will stop tightening. However, risks seem
much better priced in now compared with the beginning of this year.

US sectors: year-to-date performance.
Energy still at the top

The global economy is cooling
down and many investors are

Energy security has become a major issue in Europe, often criticised for ‘financing
the war in Ukraine’. Europe is looking for alternatives to Russian oil & gas. This is
another supporting factor for Western oil & gas companies. The sector is very cheap, it
has published great results, and generates huge cash flows, allowing for new
investments, fat dividends and share buybacks. We upgrade Energy to Positive.

This year, we have been strongly Europe: Basic Resources and Energy still

increasingly nervous given the
flattening/inversion of the yield

-40% -

0% 20% 40% 60%

curve. And now China is also nery
cooling down. We do not foresee a Utilities |
recession in 2022, but we believe in Basic Mat. |

staying somewhat more defensive
in the short term. Our favourite

Cons Staples

defensive sector, Health Care, has Health Care

been the best sector in Europe Einancial

since Russia invaded Ukraine:

+10% (24/02 until 25/04) against Industrials

+1.4% for Stoxx Europe. Telecom

Other defensive areas in the Real Estate

market, such as high dividend

strategies, have also outperformed. Tech
Cons Disc.

The worst-performing sectors since
24/2 are retail, autos, banks, travel
& leisure, etc.

L </ BNP PARIBAS
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Source: FTSE Russell. Note: performance to 7 June 2022

advocating portfolio hedges against inthelead

inflation, with the following as the -40% 0%  20%
main  beneficiaries: commodities, Energy E—
European real estate, but also some Basic Res. I
select US real estate and some Telecoms 1
financials (our preference is now for UBt'gz‘;:

insurers and diversified financials).
Earnings revisions also support these

Insurance
Food Bev Tob

Healthcare
sectors. Chemicals
Companies with pricing power have Autos
also posted a much better performance P& CO”S”me,\;lquS
and should take a larger place in any Constru(iio'i

portfolio.
In the short term, we would be

Financial Srvcs
Industrial Gds

. . Real Estate
cautious of sectors exposed to China Consumer Srves
(industrials, materials, some cons. Technology

Retail

discretionary) due to the economic
slowdown there.

Source: STOXX. Note: performance to 7 June 2022
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8. Sector Preferences
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Reco

Sector Industry (Level 2)
(Level 1) + =
Energy Energy
Pharmaceuticals + Biotech
Health care Health Care equip. +
services
Fi ial Diversified Fin.
Inancials Insurance Banks
Materials Metals & Mining (other) Materials
Real estate EU real estate US real estate
Food & Beverages
Consumer Staples Food Retalil
Household & Personal Care
Products
Communication Telecoms
Services Media
Utilities Utilities
Commercial Services
. Infrastructure
Industrials .
Capital Goods
Transportation
Technology
Technolo (preference for '‘Metaverse',
9y semicond & cybersecurity)
Semis & Cybersecurity)
Luxury Goods
Consumer Services
Consumer Discretionary Retail

Automobiles
Travel & Leisure

The bank
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A. IBES forecasts: Ere o saes grown 3 |1,/
Europe

2023 2024 2022 2023 2024 12m fwd | 2022 | 2023

(*) EU15 + Switzerland + Norway

MSCI UK (£) 106 106 10,5 10,6 164 -0,1 1,0 7,0 1,7 11,7 0,5 86 -03 31 1,2 102 228 -26 -08 -04 51 3,7
MSCI Switzerland (CHF) 18,2 16,5 151 17,3 11,2 10,5 9,2 11,1 -0,2 -1,9 00 -15 04 -12 -01 -1,7 22 4,2 1,6 0,7 0,4 2,7
MSCI Germany 11,3 1055 96 109 6,4 7,8 10,1 7,0 0,4 0,9 00 -08 07 1,2 0,2 0,0 4,9 4,1 4,6 13 3,9 3,5
MSCI France 12,7 12,4 11,7 12,5 18,0 2,5 6,2 9,6 2,2 7,4 1,5 4,3 14 3,3 19 58 142 21 2,7 0,0 4,5 2,8
MSCI Spain 119 11,1 10,2 11,5 149 7,6 8,8 L3 2,2 7,6 1,5 4,7 2,0 53 1,9 61 11,1 0,7 1,6 0,8 6,5 3,4
MSCI The Nertherlands 203 17,0 151 18,7 101 19,6 12,6 145 -20 -56 -09 -34 07 13 -15 -44 90 4,8 4,3 1,1 3,3 2,4
MSCI Belgium 18,2 16,7 14,2 17,4 -29 9,2 17,0 3,1 0,6 -13 -05 -36 08 -07 00 -25 25 -01 82 04 -45 29
MSCI EUROPE ENERGY 6,0 6,9 7,9 64 76,8 -13,2 -13,1 19,3 6,1 37,1 40 290 26 126 51 332 443 -98 -57 -1,1 138 39
MSCI EUROPE MATERIALS 9,5 11,2 119 10,3 8,7 -155 -58 -39 2,5 18,3 13 126 03 4,3 19 156 141 -46 -14 11 9,1 4,1
MSCI EUROPE INDUSTRIALS 15,7 15,1 14,0 154 1838 4,2 7,6 11,2 0,1 0,3 01 -06 -06 -13 0,2 0,0 10,0 42 4,3 0,6 2,3 2,6

MSCI EUROPE CAP GDS| 17,7 15,2 13,6 163 110 163 11,5 142 -07 -26 -02 -15 -02 00 -03 -19 86 61 50 05 14 24
MSCI EUROPE COML SVS/SUP| 21,1 19,3 17,8 20,2 1238 9,0 85 108 -03 03 -04 -07 -05 -16 -04 -02 99 50 47 03 14 24

MSCI EUROPE TRANSPT| 7,8 11,4 130 93 528 -322 -122 14 25 99 21 42 -33 -80 23 75 171 -46 08 15 72 41

MSCI EUROPE CONS DISCR 125 113 103 11,9 131 110 98 11,8 -01 -05 -05 -27 06 10 -03 -16 11,3 76 65 07 13 30
MSCI EUROPE AUTO & COMPO| 57 54 50 56 62 43 84 55 16 20 03 -20 12 18 09 -01 94 67 57 08 15 53

MSCI EUROPE CONS DUR/APP| 189 17,1 155 180 172 107 101 143 -07 09 -06 05 -03 15 -07 06 130 74 70 04 24 22

MSCI EUROPE CONSSVS| 26,7 195 169 221 953 367 155 519 18 08 21 00 28 28 21 06 248 124 83 18 17 12

MSCI EUROPE RETAILING| 22,3 163 14,5 19,7 10,1 374 123 213 -101 -204 -61 -170 -1,1 -55 -84 -188 10,7 103 100 -04 -24 3,3

MSCI EUROPE CONS STAPLES 19,8 181 16,6 188 6,9 9,4 93 77 05 -06 05 -06 08 04 05 -06 77 39 41 07 24 27
MSCI EUROPE FD/STAPLESRTL| 14,2 13,0 11,9 136 -05 9,2 92 36 00 -1,0 -02 -11 04 14 -01 -1 60 24 30 08 27 39

MSCI EUROPE FD/BEV/TOB| 20,1 184 168 19,1 10,3 9,4 93 92 06 02 08 -03 09 02 07 -02 86 52 50 04 16 26

MSCI EUROPE H/H PERSPRD| 21,4 19,5 17,8 204 0,11 9,8 93 49 00 -16 00 -14 05 03 00 -15 94 43 44 08 34 28

MSCI EUROPE HEALTH CARE 17,8 161 145 169 8,0 104 110 93 04 10 o©01 07 03 07 02 08 78 51 60 06 15 25
MSCI EUROPE H/C EQ/SVS| 21,5 189 165 20,1 68 13,8 144 107 -05 -12 -07 -26 -07 -19 -06 -20 82 61 62 06 10 15

MSCI EUROPE PHARM/BIOTEC| 17,3 15,7 14,2 16,5 82 100 105 91 05 13 02 11 04 11 04 12 77 47 59 06 16 26

MSCI EUROPE FINANCIALS 94 84 75 89 -24 124 113 43 03 -27 02 -09 05 08 -02 -1,8 35 32 18 08 -06 47
MSCI EUROPE BANKS| 83 74 66 78 -82 11,4 129 11 18 06 13 03 16 20 15 -01 40 38 39 11 18 52

MSCI EUROPEDIVFIN| 11,5 10,1 92 108 1,9 13,7 119 45 -25 -35 -27 -35 -17 -25 -25 -35 141 18 99 -01 -77 27

MSCI EUROPE INSURANCE| 103 9,1 84 97 7.2 136 81 105 -25 -59 -12 -1,7 -02 02 -1,8 -37 12 32 -10 08 -02 53

MSCI EUROPE REAL ESTATE| 15,6 14,6 139 151 88 72 46 78 -17 -15 -1,3 -12 -18 07 -15 -1,4 132 -27 68 01 57 33

MSCI EUROPE IT 225 195 172 209 86 151 12,7 112 06 -01 07 09 05 07 06 03 141 79 74 03 10 1.2
MSCI EUROPE S/W &SVS| 23,8 203 17,7 219 -38 175 147 66 06 -17 09 -09 11 -0 08 -1,3 157 96 89 02 05 15

MSCI EUROPE TCH H/W/EQ| 14,6 13,1 11,4 139 53 110 82 78 03 10 06 24 -05 -03 04 17 75 37 32 01 15 14

MSCI EUROPE COMM. SERVICES 163 149 13,3 15,7 7,9 9,2 12,1 8,3 0,3 1,2 -04 -11 -06 -16 00 0,3 23 2,4 2,1 0,1 13 4,1

MSCI EUROPE TELECOM| 154 143 12,8 149 7,0 7,5 11,9 7,3 1,0 2,1 o1 -10 -05 -20 0,7 0,9 15 1,6 16 0,2 1,2 4,5

Source: IBES MSCI EUROPE MEDIA & ENTER.| 196 170 151 18,3 11,2 15,0 12,7 11,9 -23 -6 -20 -16 -09 -01 -23 -1,8 6.2 6,0 43 -03 1,7 2,6
MSCI EUROPE UTILITIES 14,7 14,5 13,7 14,6 8,6 18 5,2 52 1,4 3,8 1,5 2,1 0,8 2,4 14 2,7 -23 03 2,1 2,6 132 4,1

BNP PARIBAS The bank
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1m /3m % A | Divid

B. IBES forecasts: SFS Srowh % saesgrowh - |1
usS

10/06/2022 2023 | 2024 12m fwd | 2022 | 2023 | 2024

MSCI USA ENERGY 103 114 13,0 10,8 1188 -100 -11,8 304 75 470 69 394 46 256 72 433 357 -70 -108 33 184 28
MSCI USA MATERIALS 129 140 141 134 21,2 -8,3 -1,0 4,9 1,9 13,7 19 130 04 68 19 133 147 -21 -11 10 71 19
MSCI USA INDUSTRIALS 196 165 148 179 16,9 188 108 17,7 -25 -36 -02 -07 O1 -04 -13 -21 96 63 43 02 03 19

MSCIUSACAPGDS | 189 16,0 145 17,3 206 181 108 18,9 0,1 -24 01 -08 06 O01 01 -15 84 77 46 00 -09 19

MSCI USA COML SVS/SuP | 26,6 23,7 206 251 108 124 132 109 -01 04 o0 o6 01 03 00 04 102 64 63 08 15 11

MSCI USATRANSPT | 189 152 13,8 16,9 8,8 240 101 168 -10,7 -88 -13 -08 ~-14 -20 -57 -46 128 2,7 29 06 31 21

MSCI USA CONS DISCR 28,8 21,5 182 246 135 340 184 24,7 -26 -129 -16 -61 -20 -0 -20 -91 128 110 86 -01 -1,1 21
MSCI USAAUTO & COMPO | 28,3 239 21,8 259 48,2 18,5 9,7 305 -1,2 0,7 -22 -02 -34 07 -1,7 02 222 150 78 -02 -1,1 27
MSCI USA CONS DUR/APP | 13,0 11,4 105 12,1 178 13,2 9,0 18,7 -21 o6 -11 -02 -19 02 -13 01 137 63 51 -02 00 1,7

MSCI USACONSSVS | 36,0 212 17,8 262 2978 701 192 1135 -32 -131 -14 -33 -14 -36 -20 -69 314 161 90 00 -13 19

MSCI USARETAILING | 33,2 24,0 193 280 -14,7 383 245 9,1 -33 -21,7 -16 -108 -18 -104 -23 -158 73 96 94 00 -12 22

MSCI USA CONS STAPLES 21,0 196 183 20,2 3,9 7,0 74 5,5 -04 -10 06 -21 09 -21 -05 -18 71 39 37 05 20 26
MSCI USA FD/STAPLESRTL | 21,4 19,7 18,0 20,2 8,7 8,6 9,5 6,6 -20 -08 -1,7 -10 -13 -07 -20 -10 78 48 41 08 16 16

MSCI USA FD/BEV/TOB | 19,3 183 17,2 188 3,6 57 6,2 4,5 0,2 -5 01 -19 -08 -21 00 -13 65 22 28 02 31 32

MSCI USAH/HPERSPRD | 259 23,7 21,8 24,1 0,0 9,3 8,8 71 -02 -25 -04 -38 -07 -36 -04 -38 50 44 46 -01 00 24

MSCI USA HEALTH CARE 16,7 16,3 151 16,5 4,2 29 7,3 SIS -2 -37 -03 -16 -10 -14 -02 -27 72 30 57 03 03 19
MSCI USAH/CEQ/SVS | 209 179 158 193 -38 169 129 6,5 -7 -717 -08 -21 -08 -18 -07 -45 71 48 65 04 08 14

MSCI USA PHARM/BIOTEC | 14,6 153 14,7 149 8,7 -4,2 39 2,0 0,1 -1,9 o0 -13 -12 -11 00 -16 73 =-2,7 26 -01 -14 23

MSCI USA FINANCIALS 130 114 102 121 -101 140 113 13 -1 -02 -02 06 -05 -05 01 02 51 77 51 -02 -05 25
MSCI USABANKS | 10,8 93 84 100 -155 160 11,1 -1,1 0,8 2,1 o6 25 03 01 07 23 39 82 42 03 1,2 29
MSCIUSADIVFIN | 149 133 12,0 140 -9,0 11,7 10,7 0,9 -1 -30 -1,2 -19 -1,7 -29 -12 -24 46 92 55 -07 -13 22

MSCI USA INSURANCE | 13,7 120 104 12,8 1,0 146 129 79 0,2 1,0 02 16 06 34 02 14 70 54 53 -01 -09 22

MSCI USA REAL ESTATE | 38,7 37,3 342 380 -7,5 3,7 9,3 -2,1 29 7,2 07 00 05 23 18 34 126 31 57 03 20 29

MSCI USAIT 23,1 206 186 21,3 13,2 12,1 105 11,7 0,0 o4 01 01 -01 02 00 01 122 85 78 01 04 11
MSCI USAS/W &SVS | 290 249 213 260 135 16,3 16,8 14,7 o0 -06 -01 -07 -02 -06 O1 -06 150 128 126 -01 00 11

MSCI USATCHH/W/EQ | 21,0 196 184 199 10,5 7,3 6,1 79 -02 -04 -01 -07 00 08 -02 -06 72 41 44 0.2 00 09

MSCI USA COMM SERVICES 173 149 13,1 159 -53 16,7 13,6 54 -7 -79 -07 -6 -10 -58 06 -71 76 80 81 -01 -05 3,6
MSCI USATELECOM | 10,7 10,2 96 105 ~-152 4,4 7,0 -6,2 0,2 -85 -06 -96 -08 -86 -02 -90 -112 -13 16 00 -73 52

MSCI USA MEDIA & ENTER. | 19,5 16,1 140 176 -16 20,7 154 9,3 -0 -78 -08 -57 -10 -51 -08 -65 16,7 114 102 -01 22 20
MSCI USA UTILITIES 210 194 180 20,2 6,8 8,0 7,7 7,5 0,3 0,2 o1 o01 00 00 02 01 05 22 22 22 65 29
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This marketing document is provided by the Wealth Management
business of BNP Paribas, a French public limited company with a
capital of € 2,499,597,122, registered office 16 bd des Italiens 75009
Paris - France, registered at RCS Paris under number 662,042,449,
authorised in France, under the number 662,042,449, approved in
France by the Autorité des Marchés Financiers (AMF). As a
marketing document, it has not been produced in accordance with
regulatory constraints to ensure the independence of investment
research and is not subject to the prior transaction ban. It has not
been submitted to the AMF or other market authority. This
document is confidential and intended solely for use by BNP Paribas
SA, BNP Paribas Wealth Management SA and companies of their
Group ('BNP Paribas’) and the persons to whom this document is
issued. It may not be distributed, published, reproduced or revealed
by recipients to other persons or reference to another document
without the prior consent of BNP Paribas.

This document is for informational purposes only and does not
constitute an offer or solicitation in any State or jurisdiction in
which such offer or solicitation is not authorised, or with persons
in respect of whom such offer, solicitation or sale is unlawful. It is
not, and should under no circumstances be considered as a
prospectus. The information provided has been obtained from
public or non-public sources that can be considered to be reliable,
and although all reasonable precautions have been taken to
prepare this document, and, in the event of any reasonable
precautions, the accuracy or omission of the document shall not be
recognised. BNP Paribas does not certify and guarantees any
planned or expected success, profit, return, performance, effect,
effect or profit (whether from a legal, regulatory, tax, financial,
accounting or other point of view) or the product or investment.
Investors should not give excessive confidence in theoretical
historical information relating to theoretical historical
performance. This document may refer to historical performance;
Past performance is not a guide to future performance.

The information contained in this document has been drafted

DISCLAIMER

without taking into account your personal situation, including your
financial situation, risk profile and investment objectives. Before
investing in a product, the investor must fully understand the
risks, including any market risk associated with the issuer, the
financial merits and the suitability of such products and consult its
own legal, tax, financial and accounting advisers before making an
investment decision. Any investor must fully understand the
characteristics of the transaction and, if not otherwise provided, be
financially able to bear the loss of his investment and want to
accept such risk. The investor should remember that the value of
an investment as well as the income from them may fall as well as
rise and that past performance is not a guide to future performance.
Any investment in a product described is subject to prior reading
and to an understanding of the product documentation, in
particular that which describes in detail the rights and duties of the
investors and the risks inherent in an investment in that product.
In the absence of any written provision, BNP Paribas does not act as
an investor's financial adviser for its transactions.

The information, opinions or estimates contained in this document
reflect the author's judgement on the day of his drafting; they must
not be considered as authority or be substituted by anyone in the
exercise of his or her own judgement and subject to change without
notice. Neither BNP Paribas nor any BNP Paribas Group entity will
be liable for any consequences that may arise from the use of the
information, opinions or estimates contained in this document.

As a distributor of the products presented in this document, BNP
Paribas may receive distribution fees on which you can obtain
further information on specific request. BNP Paribas, its employees
or Directors may hold positions in or relationship with their
issuers.

By receiving this document you agree to be bound by the above
limitations.
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