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“Uniting Ukraine, steeling the EU, rearming Germany,
breaking Swiss neutrality, bankrupting the oligarches,
pushing Sweden and Finland to NATO, cracking the
efficacy of Russian state propaganda...

Putin really is some kind of genius,
he’s just playing for the wrong team...”

(FT comments, 01 March 2022)



“It is a new world”

Chancellor Olaf Scholz
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Organizations are preparing for the global forces that survey respondents see e
as most likely to affect their organizations in the coming decades.

A
\

Extent to which respondents’ organizations are preparing for given potential global force,
% of respondents

B Significantly [l Moderately [l Slightly Mot at a Don't know

Technological
innovation

Energy and natural
resaurce considerations

Financial changes as a result of debt,
currency fluctuation, and new growth

Demographic changes
leg, aging population)

Changes in world order o .
(eq, multipolarity, regionalization) £ b - b o

Source: Mesinsey Glahal Survey an economic conditiars, 1,199 carticipants at weals of the oroarization, Moy 28

McKinsey & Company
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by Bloomberg




GAS PRICE ‘NORMALISING’ IN EUROPE
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STOCKS FILLED FOR >80%

MACROBOND
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ALY A ARARARAN R ARACRAADY.

.uropa staat voor drie

moeilijke winters'
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2023: RISKS TO ECONOMIC GROWTH ?
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INFLATION PATH EUROPE

Evolution CPI

Eurozone

12

10

¥20z 22d
yz-nou
#7320
yg-1des
¥20z 8ny
veoz Inr
¥zoz unr
20z Aey
20z 1dy
y¢-siew
¥20T 9°4
y-nuel
€207 22@
¢€¢-\ou
€7-10
€z-1das
€20z 3ny
€zoz Inr
ggoz unr
€20C AeN
€20z Jdy
g¢-siew
€20T 924
cg-nuef
[440AElq
¢¢-\ou
TT-wo
zz-1das
zeoz 8ny
zeoz Inr
zeoz unt
zeoz Aen
720z 4dy
c¢¢-siew
70T 924
zg-Auef
1207 22@
TZ-AOU
1230
Tz-1das
120z 8ny
TZoz Inf
Tzoz unr
120C AN
120 4dy

Tg-siew

1202 924
Tg-Auef

core cpi

headline cpi

18

: Internal

Sources: Macrobond, BNP Paribas
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GOVERNMENT MEASURES

Percentage of GDP
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MONETARY VS,
FISCAL POLICY
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CENTRAL BANKS: TOO FAR ?

Projected policy rates FED & ECB
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BNP PARIBAS GDP GROWTH FORECASTS

Developed Markets
ANNUAL GROWTH (% y/y) QUARTERLY GROWTH (% q/q)
2022 2023 2024 i o i i
Us 21 0.7 EC 0.2 0.3 -0.3 -0.3 -0.1
Eurozone 34 0.2 0 0% 1.3 -0.3 0.1 0.2 0.2
Germany 19 -0.2 0% 1.2 -0.4 0.0 0.1 0.2
France 2.5 0.0 0 6% 1.0 -0.4 0.2 0.2 0.1
Italy 39 0.2 0 8% 1.2 -0.4 0.1 0.2 0.3
Spain 53 0.6 ” 1.4 -0.3 0.2 0.2 0.3
China 2.6 5.1 53 21 18 14 1.0
Japan 1.2 09 0.3 0.2 01 -0.1 -0.1
UK 44 -0.9 0.8 -0.6 -0.2 0.2 0.2

Source: National statistical agencies, BNP Paribas forecasts
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X
BELGIUM: AVOIDING A RECESSION
e A;:cg;ls BNPPF  BNPPF NC NBB Belgian GDP QoQ%
01-04-22  0,5% 0,6%
01-07-22 0,2% 0,5%
02 oi% ok o o ORI
01-01-23 0,2% 0,3% 0,1% 0,4% 2023: +1%
01-04-23 0,3% 0,2%
01-07-23 04% | 0,3% 0,3% ® - 202+ 41 79
01-10-23 0,4% 0,4% 0 2% 024: +1,7%
01-01-24 0,4% 0,5%
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o Actuals ssesse BNPPF ® BMPPF - Nowcast esssess NEB

Presentation title

Classification : Internal



pE

HELPED BY NEXT GENERATION-EU ©

The four big euro area economies are generating most of the fiscal spillovers

{contribution in percentage points to the deviation of real GDP after four years from a no-NGEU baseline, implementation over 2021-2024)
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Sources: Pfeiffer ef al. (2021), own calculations.
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The Belgian National Recovery and Resilience Plan is structured around six strategic axes

{in € million)

Components'

1. Climate, sustainability

and innovation Total 2020 256
1.1 Renovation of buildings 1012 1
1.2 Emerging energy technologies 608 245
1.3 Climate and environment 400 0
2. Digital transformation  Total 763 396
2.1 Cyber security 79 79
2.2 Public administration 585
100
3. Mobility 1292
3.1 Cycling and walking
2 2 % infrastructure 41
3.2 Modal shift 672
3 Greening road transport 209
4. Social and
living together Total G4 B
4.1 Education 2.0 442 0
4.2 Training and employment of
vulnerable groups 165 45
4.3 Social infrastructure 227 0
5. Economy of the future
and productivity Total 1008 124
5.1 Training and labour market 3N 0
5.2 Supporting economic activity 439 a5
5.3 Circular economy 198 29
6. Public finances Total 8 0
6.1 Spending reviews 8 ]
Total RRP 5825 1250

Sources: Belgian National Recovery and Resilience Plan, own calculations.
1 Only components with an indicated expenditure in the Plan are mentioned.
2 Walloon Region, French Community, Brussels-Capital Region and German-speaking Community.
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The time profile of RRF grants and loans is hump-shaped and frontloaded in the five countries

({percentage of the total amount to be received, in € billion on the right)
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Sources: EC (2021m, n, o, p and q), Ecofin {202 1b), own calculations.
In this chart and in the text, we don't take the prefinancing of 13 % into account.
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2023: WHAT TO EXPECT ?
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Perspectives pour le génie civil
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Source: Confédération Construction
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ENERGY CRISIS IS UNDER CONTROL

BNP PARIBAS
* FORTIS

The bank for a changing world
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INFLATION COMING DOWN, GROWTH PICKING UP
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NEXTGENERATION EU WILL BOOST GENDER EQUALITY
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NEXTGENERATION EU WILL BOOST GROWTH & MOBILITY BUDGET
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STAND ON FAIT

WZAKEN <%

LE PINT
. ?

The bank for a changing world

"

Listen to our podcasts via

https://www.bnpparibasfortis. com/nl/podcg\
or Spotify / Apple podcast / Google podcast

Visit our economic blog at https://www. bnpparlbasfo is.com/nl/blogs/blog-chief-econo

. <) BNP PARIBAS
* FORTIS



https://www.bnpparibasfortis.com/nl/podcasts
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