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“ The two elements that marked the 2022 year were inflation and central banks interest

rate hikes, affecting markets. On the positive side, most of the interest rates’ hikes have
been achieved and inflation is slowing across the board. After a year of defensive
positioning, we raised our risk appetite to neutral on equities and will stay this way until
we see further catalysts within a context of earnings deterioration and slowing growth.

Olivier Liot We still prefer bonds, that offer an attractive risk/return. ’

Head of Corporate and
Private Banking

OUR MARKET VIEWS MARKET CATALYSTS

Negative Neutral Positive Slowing monetary tightening cycle
O ’ @ CEauities

ég Continuing inflation easing and a less tight
H Investment Grade labour market (US)

\ 4 @ HighYield The EUR 2 trillion NextGenerationEU

Recovery plan
@ —@ Derivatives

‘ @ Commodities

ég Easing of geopolitical tensions (Russia and
Ukraine / China and Taiwan)

‘ ® Cash Energy prices decrease in Europe

KEY INDICATORS
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BBl Eurostoxx 50 3794 96 -4.32 12,6
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(%) (%)
EUR/USD 1,0705 53 2,87 58 Geld ey 83 3 g
Brent 86 99 0,56 10,5
GPB/USD 1,2083 51 021 -10,7
Wheat 792 -12,6 2,66 28
CHF/USD 1,0817 59 2,30 13 S 253 105 275 133
Aluminium 2 350 10,6 -4,30 -16,2
VOIatIIIty -- 2022 cryptos -- 2022
S&P 500 14,6 -1,53 9] Bitcoin 16579  -162 3,07 -64,3
Nasdag 100 2 -20,5 530 309 Ethereum 1198 71 7,64 -67,5

Sources: Bloomberg, Norman K. - Data as of Decembre 315, 2022. Past performance is not a reliable indication of future performance. Non-contractual information.
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MARKETS IN 2022 AND 2023 PERSPECTIVES

#— usa.cPiaFeD

Quick rate hikes finally landing at 4.5%.
Slowing goods inflation that peaked at
1% in March yoy and has come down to
6%.

High inflation on services

Still-tight labor market and strong FED
balance sheet
No recession
rebound.

in 2022 with Q3 GDP

Our view: a

this year that will be mild with positive
consumption growth and strong
companies’ balance sheets.

EUROPE: RECESSION & ENERGY

Weak PMI indices

High inflation due to energy bills

TTF gas prices down by 60% from their
peak due to household energy savings
and a milder winter

Debt/GDP ratios improved in 2022

Our view: Most of hard economic data
are still well (industrial production, real
GDP, labor market). We
. With lower
pressures from gas prices,
, and ECB will step down the pace
of interest rate hikes to 50 bp.

According to BofA Fund Manager
survey, 27% of investors expect
government bonds to be the best
performing asset of 2023 followed by
stocks, corporate bonds, commmodities,
cash and then cryptocurrencies.
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CHINA: MIXED DATA

= Zero-covid policy and unsteady real estate
sector affect chinese GDP
= Low core inflation

Qur view: China
with the relaxation of zero-
covid policy and the ability of the
W/ government to stimulate the economy.
N After a year of defensive positioning, we

to neutral

and will stay this way until we see further catalysts
within a context of earnings deterioration and
slowing growth. We remain selective, on
companies with high FCFs, low debt and strong

management.

We remain

while maintaining a buy-and-hold approach.

Despite a better risk premium on short durations,
should

we expect the end of the tightening cycle to be

closed.

On the currency side,

in coming months as Fed has been
leading the way and is closer to the end of their
tightening cycle. As a consequence, weak major
currencies (EUR, JPY, GBP) should get back part
of what they lost in 2022.

We will also hold our to
benefit from volatility through structured
products.

WHICH OPPORTUNITIES IN THIS CONTEXT?
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Sources: Bloomberg, Norman K. - Data as of Decembre 31%, 2022. Past px 1an:

High valuations of
stocks

v

In-depth analysis and .
selectivity
* Active Management

High credit spreads

Opportunities in the
Investment Grade
segment

Dislocated markets

v

« Tactical investments
* Secondary Private
Equity
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DISCLAIME

Norman K. has issued this document for information purposes only and is not intended to form the basis
of a legally binding agreement.

It does not constitute, from a legal, tax or financial point of view, an offer to buy, sell or subscribe to a
financial instrument, nor a commmercial offer to invest in the products offered.

This document is confidential and must not be reproduced, transmitted, distributed or published, in
whole or in part, by any means whatsoever, to third parties without the prior written consent of Norman
K.

This document is confidential and must not be reproduced, transmitted, distributed or published, in
whole or in part, by any means whatsoever, to third parties without the prior written consent of Norman
K.

In addition, forward-looking statements are subject to known and unknown risks and uncertain and
incurring assumptions that may cause current results to differ from those anticipated or incurred by the
forward-looking statements.

Nothing in this document constitutes any prediction of future performance.

Norman K also draws investors' attention to the fact that the financial instruments offered present a risk
of capital loss. The investment also presents liquidity risk, valuation risk and currency risk.

In addition, forward-looking statements are subject to known and unknown risks and uncertain and
incurring assumptions that may cause current results to differ from those anticipated or incurred by the
forward-looking statements.

Nothing in this document constitutes any prediction of future performance.

Norman K also draws investors' attention to the fact that the financial instruments offered present a risk
of capital loss. The investment also presents liquidity risk, valuation risk and currency risk.

The information contained in this document will not be updated and will not be modified in order to
incorporate new elements or modifications of pre-existing elements in the future. Some forward-looking
statements provide forecasts and statements regarding the prospects for future events. Due to certain
risks or uncertainties, the performance of financial instruments may differ from what is anticipated in
this document. The information contained in this document will not be updated and will not be
modified in order to incorporate new elements or modifications of pre-existing elements in the future.
Some forward-looking statements provide forecasts and statements regarding the prospects for future
events. Due to certain risks or uncertainties, the performance of financial instruments may differ from
what is anticipated in this document.
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LONDON MAYFAIR GENEVA
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PARIS MATIGNON FRENCH RIVIERA

Norman K. Group - SAS au capital de 3 250 € - RCS PARIS n°834 846 206 - Immatriculée a 'ORIAS (www.orias.fr) sous le n°18001386 pour les
activités de Conseiller en Investissements Financiers adhérent de la Compagnie des CIF association agréée aupres de 'Autorité des Marchés
Financiers; Courtier en Opérations d'Assurances, Intermédiaire en Opérations de Banque et Services de Paiement.
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