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. Evolution of Belgian indices in 2023
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. Historical evolution of Euronext indices
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. Brussels market capitalization

*in € Billion
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. Euronext Brussels | Large and diverse issuer base

Euronext Brussels Industry split according to nb. of issuers and market cap.
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. Primary markets activity — a comparison
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Equity capital market activity - Brussels

Money raised through Follow-on per
sector (2018 - 2023)

Real Estate
48%

Health Care
33%

Source: Euronext, December 31st, 2023
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Primary markets figure evolution (2018 - 2023)
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. Secondary operations: capital increases

Capital increases remained resilient also thanks to M&A activities
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. Secondary operations: capital increases
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Issuers found back the way to stock & optional dividends TOP 10 FOs in 2023 - €3.4B raised from investors
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. Secondary operations: capital increases

Money raised through Follow-on per Money raised through Follow-on per
industry (2018 - 2023) industry in 2023

Real Estate Real Estate

48% Health Care o
39% 52%
Health Care
33%

Real Estate and Health Care sectors account for most of the capital raised with >80% (2018-2023) and >90% in 2023
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. Bond listings in Brussels (in € million)

All categories of issuers continue to find the way to listed debt financing
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. Bond listings in Brussels - 2023

Bond listings - Corporate Bond listings - Financials Bond listings - Public
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. Bond listings in Brussels — ESG and Retail

ESG bond listings (€M)
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Sustainable finance is here to stay
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. Welcome to the oldest stock exchange in the worid




Euronext, the leading market
infrastructure in Europe

Advantages of Euronext:

= Optiq® powers reliable, high-performance
trading on complex markets (< 20
microseconds). Multi-asset trading platform:
Equities, bonds, ETFs, funds, warrants,
certificates, structured notes, derivatives

= Single order book
= Harmonised regulatory framework

= Value chain integration -> Clearing

= Pan-European initiatives (IPOready,Euronext
Techleader Campus, Sustaintability week,...)

Leading listing Leading bond Leading cash Leading ETF \ Leading Leading index Leading debt

venue venue trading venue listing venue Euronext MATIF provider listing venue
franchise
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The role and lifecycle of stock exchanges
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. Euronext: home to the world’s iconic companies

LVMH Heinokern ~ ASML e argenx
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PARIS Ferrari
I %G%% scéw &
TotalEnergies Unillever
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. Why raise capital? Why go public?

BENEFITS

FOR THE COMPANY

Raise funds to finance organic expansion

Foster external growth

Enhance domestic and international profile/reputation
Better structure the company

Motivate staff and promote loyalty

Facilitate recruitment

Highlight your ambition and long-term objectives

Diversify sources of financing with fast and low-cost access to
capital

Empower management
Potential eligibility to world-class indices

FOR SHAREHOLDERS

Benefit from higher liquidity

Facilitate exit of non-strategic / historical shareholder
Transparent and unique price

Facilitate the succession/inheritance

Access to structured, regular and transparent information on the
company

,'.. EURONEXT

CONSEQUENCES

FOR THE COMPANY

Allocate time to investor access and relationship

Communicate to investors at all times, regardless of the
financial results

Ensure attention remains on the business

Take a step back: markets can be volatile and the behaviour of
your short-term share price is not always meaningful

Mind your communication: pay extra attention to insider
information

FOR SHAREHOLDERS

Lock-up periods for institutional investors
Disclosure when shareholding thresholds are crossed
Volatility in share price

Dilution



Largest european equity listing platform with €6.5tn

in total aggregated market capitalization
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Euronext | European #1 exchange for large caps

TOP 50 MARKET CAPITALIZATION FROM EUROSTOXX 600 INDEX
Euronext dominates the European large caps landscape with 20 companies in the Top 50 market capitalization

Market capitalization (€bn)
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Bl BEL® | Family of indices

The BEL 20 contains the 20 largest tradable companies listed on Euronext

I BEL 20
Brussels in terms of free float market capitalization.

The BEL Mid contains the next ranking “midcap” tradable companies, in
terms of free float market capitalization listed on Euronext Brussels.
Companies must pass a minimum free float capitalization threshold.

I BEL Mid

The BEL Small contains the next ranking “smallcap” tradable companies, in
terms of free float market capitalization listed on Euronext Brussels.

I BEL Small
Companies must pass a minimum free float capitalization threshold.

The BEL ESG contains the 20 Companies from the BEL 20 and BEL Mid with

I BEL ESG
the lowest ESG Risk score as determined by Sustainalytics

,... EURONEXT
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p— |

Fragmented markets call for attentio

Regulated markets and MTFs vs. OTC/Systematic
internalizers

I Traditional brokers vs. neo- or robo-brokers

I Different product assets (e.g. shares vs crypto)

... EURONEXT



. Shaping capital markets for future generations

Address sustainable Support and accelerate apcl:?i,:\:;;telﬁ of societal
development issues innovation |
challenges

European regulation will still be needed in the future...







Nice to meet you!

I
BENOIT VAN DEN HOVE

CEO Euronext Brussels

Member of the Managing Board
Euronext Group

* EURONEXT | 25



u. EURONEXT

This publication is for information purposes only and is not a recommendation to engage in investment activities. This publication is provided “as is” without representation or
warranty of any kind. Whilst all reasonable care has been taken to ensure the accuracy of the content, Euronext does not guarantee its accuracy or completeness. Euronext will not
be held liable for any loss or damages of any nature ensuing from using, trusting or acting on information provided. No information set out or referred to in this publication shall
form the basis of any contract. The creation of rights and obligations in respect of financial products that are traded on the exchanges operated by Euronext’s subsidiaries shall
depend solely on the applicable rules of the market operator. All proprietary rights and interest in or connected with this publication shall vest in Euronext. No part of it may be
redistributed or reproduced in any form without the prior written permission of Euronext. Euronext refers to Euronext N.V. and its affiliates. Information regarding trademarks and
intellectual property rights of Euronext is located at www.euronext.com/terms-use

© 2024, Euronext N.V. - All rights reserved.
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TOWARDS A BRAVE NEW
INVESTMENT WORLD.
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Soft landing consensus

Soft Landing is Consensus T

Fund Manager Response to Most Likely Outcome for Global Economy in 2024
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Dates: As of 24th December 2023.
Source: BofA Global Fund Manager Survey, Game of Trades.
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Markets expect fewer ECB, BOE cuts than they did on Jan. 1
==Fed == BoE ==ECB
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Number of Consecutive Declines in the Conference Board Leading Indicator

1973-4 Stagflationary
Recession
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Source: Bloomberg; Conference Board; Tavi Costa © 2023 Crescat Capital LLC
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Higher interest rates not biting yet.

Effective outstanding mortgage rate is 3.7%
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B US Job Openings By Industry Total SA
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Worldwide....

Chinese consumer prices slip into deflation,
signalling weak demand

Headline consumer price, year-on-year change (24
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Port-level trade flows affected by Panama drought since March 2023
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Asia-Europe container rates have tripled since the attacks started

Rates for 40-foot container (Drewry)
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Source: Charles Schwab, Macrobond, Drewry Shipping Consultants Ltd as of 1/17/2024
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A huge Us budget deficit

US Budget Balance as Share of GDP
[ Projected

1950 '60 70 ‘80 ‘80 ‘00 10 20 2030

Sources: Congressional Budget Office, Office of Management and Budget
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Foreign Holdings of US Treasuries As a % of Total Debt

Lowest Level in 19 Years

bource: Federal Reserve; Tavi Costa © 2023 Crescat Capital LL
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The Three Inflationary Waves of the 1970s

1" Wave of
Inflation

1967 1968 1969 1970 1971
ource: Bloomberg; Tavi Costa
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2™ Wave
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©2022 Crescat Capital LL
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A repeat of the 70°s?

The last decade of U.S. inflation mirrors
1966 to 1976

Consumer Price Index year-over-year percent
change
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How far can it go?

10-Year Treasury Yield
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It comes and goes in waves...

Interest rates over 150 years
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Credit spreads

European vs. US Junk Spreads
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Source: Bloomberg; Tavi Costa ©2023 Crescat Capital LL(]
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On the Chinese Table WHERE GO0D

M United States M China No data
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Chinese Construction

Construction starts have fallen by 56% since 2021
Drawdown of Chinese real estate projects (existing and new)
== Real estate under construction

== New construction starts
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Source: Convera, Macrobond
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NEW YORK TIMES BESTSEARLER

SEKHE
TURNING
S\ HERE

VHAY THE BEASONS OF HISTORY
T Us Apour How ano Wween

THIS SRS WILL BN

NEIL HOWE
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As a % of US total: Exports Total trade
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The reserve status of the USD

The U.S. Dollar was used for 46% of all international
payment transactions in July, a RECORD high. So
much for #KingDollar's demise!

Source: Bloomberg

US Dollar Widens Gap With Euro
Gap widen to 22 percentage points in July
/ US dollar use for international payments / Euro

2014 2016 2018 2020 2022

Source: SWIFT
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Geopolitics 300 million years ago

De bank voor een wereld in verandering 23
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US OIL

| Eesem——
The America of oil
Crude-oil production, % of world total
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Stock market valuation

Bill, please
United States, 9%

S&P 500 earnings yield

Six-month
Treasury-bill yield
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Source: Refinitiv Datastream
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Concentrated market

Chart 4: Magnificent Seven almost 30% of S&P 500 market cap
Magnificent Seven market cap % of S&P 500

30% 29.1%

. e : 29.6%
Magnificent Seven' market cap, as a
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Sowrce: BofA Global Investment Strategy, Bloomberg
Magnificent Seven: Apple, Microsoft, Google, Amazon, Nvidia, Meta, Tesla
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Largest outperformance in history.

Chart 9: Global stocks massively underperforming US (tech) stocks
US vs Global equities (relative price performance)
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Just 7 companies make up over 50%

of the NASDAQ 100
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CREATED BY

genuine
impact

Microsoft
12.57%

Alphabet ' Alphabet
— Class A: 3.78%
Class C: 3.73%

Amazon
6.18%

NVIDIA
5.14%

Meta
3.64%

More charts: genuineimpact.substack.com
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Huge market caps

Nation-size Wealth

The Magnificent Seven combined have a larger market cap than any single country's
stock market except for the U.S.
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u.s.

Magnificent Seven
China

Japan

Hong Kong

India

France

U.K.

Apple

Microsoft
Canada
Alphabet
Amazon.com
NVIDIA

Meta Platforms

Tesla

Source: Factset
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INVESTMENT THEMES BY DECADE
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Exponential growth

Source: Bloomberg Intelligence
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The bigger the better

Year-to-Date Returns
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Percentage of US smallcap stocks and market cap not making a
profit in any of the last 3 years
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Source: Soc Gen
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The big US outperformance

US Dot Com bubble
US outperformance fuels US equity market
rally, but this fades after
the bubble bursts
201} Falling interest rates and
a growing technology
Falling interest rates sector support US
10% support US equities equities

0%

-10%

After China joins
WTO, capital flows
into China and the
broader BRICs

US equities falter
-20% amid high inflation
and tightening
monetary policy in
i Global Financial
Crisis (GFC)

-30% - High growth rates in

Asia boost Asian
equity markets
40% non-US outperformance
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Source: B g, Wor , Gold! Sachs Global Investment Research
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Multi-Trillion Dollar Net-Zero Opportunity
Almost $10 trillion of metals could be needed between now and 2050 for the
energy transition

Ml Copper M Aluminum © Lithium I Steel Nickel @ Cobalt B Rare earths W Silver
M Silicon B Manganese

$500 billion

400

300

200

100

O
2024 26 '28 gcle ‘32 ‘34 ‘36 ‘38 ‘40 ‘42 ‘44 '46 ‘48 2050

Source: BloombergNEF

Note: Chart shows value of annual energy transition demand for metals in BNEF's
Net Zero Scenario, based on historical 10-year average prices. Energy transition
demand includes power generation, battery storage, power grid and transport
sectors. See BNEF's Transition Metals Outlook for full list of assumptions made.
Values are in 2022 real dollars.
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Time for a book.

Koen De Leus

Koen De Leus Philippe Gijsels
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