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SUMMARY 

• Central banks may have to threaten hikes to secure ‘higher for longer’ baseline. 

• We now see a final Fed hike of 25bp in July. 

• ECB looks certain to hike in July, and we now expect a final 25bp hike in 
September although it is a closer call than most observers believe. 

• We expect the BoE to hike further to restore credibility, although we do not 
think they will deliver as much tightening as markets expect. 

• We forecast a final SNB hike of 25bp in September. 

CENTRAL BANKS HAVE A LICENCE TO LIE  

For all their differences, central banks have been guiding markets, companies, and 
households to expect higher policy rates for longer – a more “persistent” response 
to more persistent inflation. While higher rates come with costs and risks, central 
banks insist that the alternative would be much worse. If higher inflation became 
entrenched, they would have to raise rates even more, causing greater pain in the 
economy. 

One key source of uncertainty facing central banks – and an important difference 
across countries – has come from the unusual lags in the transmission of mone-
tary policy to the real economy. In short, the transmission has been slower, and 
possibly less effective so far in the US than in the euro area, for a variety of reasons 
including a shallower increase in bank deposit and lending rates, but also the rela-
tive stability in long bond yields and mortgage rates in the US. In the euro area, 
where the banking sector did not “break”, the tightening of credit conditions and 
the effective slowdown in bank lending has been more pronounced than in the US, 
at least initially. At the same time, the energy shock has hit Europe more strongly, 
and inflation has been stickier on this side of the Atlantic. 
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Chart 1: bank lending to the private sector in the US and the euro area 

Source: Federal reserve, ECB, as of 5 July 2023  

A faster transmission of monetary policy implies that the ECB might have to hike 
less, all else being equal, to achieve the same degree of tightening. Both the ECB 
and the Fed will likely resist rate cuts for as long as possible, until they are reasona-
bly confident that inflation will return to the 2% target. A sharper economic slow-
down would make them more cautious, but we believe that the bar to deviate 
from the ‘higher for longer’ mantra is very high. 

Chart 2: central bank policy rates including PWM projections 

 
Source: Pictet Wealth Management, Fed, ECB, BoE, SNB, as of 5 July 2023 

In order to push back against rate cuts expectations, central bankers may have to 
lie, and keep threatening to hike rates even when they become more confident over 
the inflation outlook. Meanwhile they will try and hide any internal disagreements 
over the appropriate policy stance. This may explain why central banks’ communi-
cation has been somewhat confused lately. The Fed added two interest rate hikes to 
their dot plots, but they neither hiked in June nor committed to a July hike. The 
ECB and the SNB raised rates in June, but the upward revisions to their inflation 
projections were surprisingly large. 
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Central banks will remain data dependent, but it is possible that they overplay 
their hawkish stance as a communication trick to secure a ‘higher for longer’ base-
line. 

FED: A FINAL HIKE DESPITE ENCOURAGING INFLATION MOMENTUM 

The FOMC kept rates unchanged in June, but the dot plot showed a majority of of-
ficials see 50bp or more of tightening by year end. We now expect one more 25bp 
increase in July to bring the fed funds rate to 5.25-5.50%. As rates inch further 
into restrictive territory, Chair Powell has stressed the need to moderate the pace 
of hikes in order to better assess lags of monetary policy and any impact from 
credit tightening.  

In our view, the hurdle is relatively high for another rate pause in July. There is 
only one employment and one CPI report before the 26 July FOMC meeting.  Un-
less data surprise significantly to the downside, economic resilience so far and 
above-target inflation support another move higher in rates, which has been 
largely priced by the markets.  

Looking beyond July, we expect signs of further disinflation and an economic slow-
down to lead to an extended pause by the FOMC. Although the dot plot signals 
more tightening, Chair Powell refuses to commit to future policy decisions. He 
wouldn’t rule out rate hikes at consecutive meetings, or at every other meeting. We 
expect the Fed to be extremely data dependent and the data to deliver a pause.  

However, a hawkish bias remains. The Fed needs to keep policy rates and financial 
conditions tight to battle inflation, so implicitly it has to keep a hawkish bias to 
prevent the markets from pricing in aggressive rate cuts. Moreover, risks are 
skewed to the upside for both growth and inflation, and we wouldn’t rule out an-
other increase in September or November.  

We still do not expect rate cuts this year. Policy is likely to remain restrictive for 
a while after reaching peak rate. Importantly, when the Fed eventually starts cut-
ting rates, we expect the decision to be primarily driven by falling inflation. As in-
flation falls, the nominal policy rate would need to decline to maintain the same 
level of monetary tightening measured in real rates. Unless the economy enters into 
a sharp downturn with a significant increase in the unemployment rate, we see a 
terminal rate in a cutting cycle above the Fed’s neutral rate estimate of 2.5%. 

We still do not expect changes to quantitative tightening this year. Risks are 
skewed towards an early end given the increase in T-bill issuance, but so far bank 
reserves have declined little as money markets absorbed the majority of the supply.  

ECB: PERSISTENCE BUT NO OVERTIGHTENING 

The ECB raised interest rates by 25bp at its June meeting, bringing its deposit rate 
to 3.5%, while signalling that it has still “more ground to cover”. The ECB commit-
ted to maintaining a tight policy stance for as long as necessary in order to achieve 
“a timely return of inflation to the 2% medium-term target.”  

ECB President Lagarde said that “the second phase of the inflation process is now 
starting to become stronger”, largely due to a “sustained wage catch-up process”. A 
tight labour market is slowing down the disinflation process. As such, the recent 
weakening in leading activity indicators is unlikely to stop the ECB. Last but not 



CENTRAL BANKS: SLIGHTLY HIGHER FOR EVEN LONGER  PICTET WEALTH MANAGEMENT  

 
For illustrative purposes. Past performance should not be taken as a guide to or guarantee of future performance. Performances and 
returns may increase or decrease as a result of currency fluctuations. There can be no assurance that these projections, forecasts or 
expected returns will be achieved. The projection is not based on simulated past performance. 
 
4 OF 7 FLASH NOTE  

least, the ECB believes that demand needs to be damped for longer “so that firms 
cannot continue to display the pricing behaviour we have recently seen”. 

In all, the ECB looks set to hike in July, but another move in September is less cer-
tain. The hawks have argued that core inflation needs to be “firmly in retreat” be-
fore the ECB can pause. That is unlikely to be the case by September as we forecast 
core inflation to remain elevated and volatile throughout the summer. A Septem-
ber hike is not a done deal either as inflation momentum has been slowing, poten-
tially leading to a downward revision to staff projections in September. Either way, 
we believe that a September hike would be the last one in this cycle, bringing 
the deposit rate to 4%. Crucially, the ECB will then focus on the necessity to keep 
rates at these levels for longer, and we expect no rate cut before H2 2024.  

BOE: MORE HIKES TO RESTORE CREDIBILITY 

The Bank of England (BoE) surprised markets by hiking rates by 50bp in June, to 
5%, in a “forceful” decision justified by the “material news” in the CPI and wage 
data. In response to higher inflation, the BoE felt they had no choice but to front-
load rate hikes in order to retain some credibility, while signalling more to come.  

We now expect the BoE to hike rates by another 50bp in August, followed by a 
final 25bp move in September, bringing the Bank rate to 5.75%. However, risks 
look more symmetric now, and we keep a terminal rate forecast below market for-
wards. First, it is still possible that the BoE hikes by 25bp only in August, if core 
inflation and wage growth ease by then. Second, we expect the economy to weaken 
further as the impact of higher rates broadens. The BoE itself believes that higher 
rates will continue to feed through the economy and the mortgage market, in par-
ticular. The longer lags may be due to “the higher share of fixed-rate mortgages”, 
but the transmission is still working, with more weakening on the cards. 

On inflation, the BoE acknowledged the improvement in leading indicators, in-
cluding producer prices, but the much bigger worry is that second round effects on 
wages could “take longer to unwind than they did to emerge”. Still, even the BoE 
reckons that “some indicators of future pay growth have weakened”. 

SNB: A FINAL HIKE IN SEPTEMBER  

The Swiss National Bank (SNB) increased its policy rate by 25bp at its June meeting. 
The latest rise brings the SNB’s main policy rate up to 1.75%. Despite inflation fig-
ures surprising to the downside for the last few months, comments were rather 
hawkish about the (medium term) inflation outlook. In particular, inflation fore-
casts were revised up for 2024 and 2025. The reasons for this are the ongoing sec-
ond-round effects, higher electricity prices and rents, and more persistent infla-
tionary pressure from abroad. Of particular concern is the expected rise in rents, 
which account for 18.6% of the consumer basket and are indexed to interest rates.  

The new SNB forecast puts average annual (headline) inflation at 2.2% for 2023 and 
2024, and 2.1% for 2025. With inflation still expected to be above its definition of 
price stability in Q1 2026 (the last data point), the SNB is signalling that more 
tightening may be warranted. We therefore expect a final rate hike of 25bp in 
September, bringing the policy rate to 2.0% (see “The Swiss outperformer” for 
details on the macro outlook). 

 

https://www.pictet.com/ch/en/insights/the-swiss-outperformer
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DISCLAIMERS 
Distributors: Banque Pictet & 
Cie SA, Route des Acacias 60, 
1211 Geneva 73, Switzerland 
and Bank Pictet & Cie (Eu-
rope) AG, Neue Mainzer Str. 1 
60311 Frankfurt am Main Ger-
many. 
 
Banque Pictet & Cie SA is es-
tablished in Switzerland, ex-
clusively licensed under Swiss 
Law and therefore subject to 
the supervision of the Swiss 
Financial Market Supervisory 
Authority (FINMA). 
Bank Pictet & Cie (Europe) AG 
is established in Germany, au-
thorised and regulated by the 
Bundesanstalt für Fi-
nanzdienstleistungsaufsicht, 
the German Federal Financial 
Supervisory Authority (Bafin). 
 
This marketing communica-
tion is not intended for per-
sons who are citizens of, dom-
iciled or resident in, or enti-
ties registered in a country or 
a jurisdiction in which its dis-
tribution, publication, provi-
sion or use would violate cur-
rent laws and regulations. 
The information, data and 
analysis furnished in this doc-
ument are disclosed for infor-
mation purposes only. They 
do not amount to any type of 
recommendation, either gen-
eral or tailored to the personal 
circumstances of any person. 
Unless specifically stated oth-
erwise, all price information is 
indicative only. No entity of 
the Pictet Group may be held 
liable for them, nor do they 
constitute an offer or an invi-
tation to buy, sell or subscribe 
to securities or other financial 
instruments. The information 
contained herein is the result 
neither of financial analysis 
within the meaning of the 
Swiss Bankers Association’s 
Directives on the Independ-
ence of Financial Research, 
nor of investment research for 
the purposes of the relevant 
EU MiFID provisions. All infor-
mation and opinions ex-
pressed in this document 
were obtained from sources 
believed to be reliable and in 
good faith, but no representa-
tion or warranty, express or 
implied, is made as to its ac-
curacy or completeness.  

Except for any obligations that 
any entity of the Pictet Group 
might have towards the ad-
dressee, the addressee should 
consider the suitability of the 
transaction to individual ob-
jectives and independently as-
sess, with a professional advi-
sor, the specific financial risks 
as well as legal, regulatory, 
credit, tax and accounting 
consequences. 
Furthermore, the information, 
opinions and estimates in this 
document reflect an evalua-
tion as of the date of initial 
publication and may be 
changed without notice. The 
Pictet Group is not under any 
obligation to update or keep 
current the information con-
tained herein. In case this 
document refers to the value 
and income of one or more 
securities or financial instru-
ments, it is based on rates 
from the customary sources of 
financial information that may 
fluctuate. The market value of 
financial instruments may vary 
on the basis of economic, fi-
nancial or political changes, 
currency fluctuations, the re-
maining term, market condi-
tions, the volatility and sol-
vency of the issuer or the 
benchmark issuer. Some in-
vestments may not be readily 
realizable since the market in 
the securities can be illiquid. 
Moreover, exchange rates may 
have a positive or negative ef-
fect on the value, the price or 
the income of the securities or 
the related investments men-
tioned in this document. 
When investing in emerging 
countries, please note that 
the political and economic sit-
uation in those countries is 
significantly less stable than in 
industrialized countries. They 
are much more exposed to the 
risks of rapid political change 
and economic setbacks.  
Past performance must not be 
considered an indicator or 
guarantee of future perfor-
mance, and the addressees of 
this document are fully re-
sponsible for any investments 
they make. No express or im-
plied warranty is given as to 
future performance. Moreo-
ver, forecasts are not a relia-
ble indicator of future perfor-
mance. The content of this 
document can only be read 
and/or used by its addressee. 
The Pictet Group is not liable 
for the use, transmission or 

exploitation of the content of 
this document. Therefore, any 
form of reproduction, copy-
ing, disclosure, modification 
and/or publication of the con-
tent is under the sole liability 
of the addressee of this docu-
ment, and no liability whatso-
ever will be incurred by the 
Pictet Group. The addressee 
of this document agrees to 
comply with the applicable 
laws and regulations in the ju-
risdictions where they use the 
information reproduced in 
this document.  
This marketing publication is 
issued by Banque Pictet & Cie 
SA. This marketing publica-
tion and its content may be 
cited provided that the source 
is indicated. All rights re-
served. Copyright 2023. 
 
Distributor: Bank Pictet & Cie 
(Europe) AG, London branch 
(“Pictet London Branch”) 
 
This is a marketing communi-
cation distributed by Pictet 
London Branch. 
This document sets forth nei-
ther a personal recommenda-
tion tailored to the needs, ob-
jectives and financial situation 
of any individual or company 
(investment advice as defined 
in the Financial Conduct Au-
thority’s Handbook of rules 
and guidance (the “FCA Hand-
book”)), nor the results of in-
vestment research within the 
meaning of the FCA Hand-
book. Moreover, it does not 
constitute an offer, or an invi-
tation to buy, sell or subscribe 
to securities or other financial 
instruments, nor is it meant as 
a proposal for the conclusion 
of any type of agreement. Fur-
thermore, this document 
should not be considered a 
suitability report as Pictet 
London Branch has not re-
ceived all the necessary infor-
mation on the recipient to 
complete its suitability as-
sessment that covers the re-
cipient’s knowledge and expe-
rience, tolerance to risk, sus-
tainability preferences, if any, 
investment needs and the re-
cipient’s ability to absorb fi-
nancial risk. Should its ad-
dressee decide to proceed to 
any transaction in relation to a 
financial product referred to 
herein, this will be in his sole 
responsibility, and the 

suitability/appropriateness of 
the transaction and other fi-
nancial, legal and tax aspects 
should be assessed by an ex-
pert. 
Any information contained in 
this document is disclosed for 
information purposes only, 
and neither the producer nor 
the distributor can be held lia-
ble for any fluctuation of the 
price of the securities. No ex-
press or implied warranty is 
given as to future perfor-
mance. The opinions ex-
pressed reflect an objective 
evaluation of information 
available to the general pub-
lic, such as rates from custom-
ary sources of financial infor-
mation. The market value of 
securities mentioned may vary 
on the basis of economic, fi-
nancial or political changes, 
the remaining term, market 
conditions, the volatility and 
solvency of the issuer or the 
benchmark issuer. Moreover, 
exchange rates may have a 
positive or negative effect on 
the value, the price or the in-
come of the securities or the 
related investments men-
tioned in this document. It is 
also expressly noted that fore-
casts are not a reliable indica-
tor of future performance, 
while past performance is not 
a reliable indicator of future 
results. 
You shall only take investment 
decisions when you fully un-
derstand the relevant financial 
product and the involved 
risks. In particular, the rele-
vant product documentation 
(such as the issuance pro-
gram, final terms, prospectus, 
simplified prospectus and key 
(investor) information docu-
ment), as well as Appendix 4: 
Risk Warnings Relating to 
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tured products are complex fi-
nancial products and involve a 
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of structured products de-
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to the risk of default of the is-
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In respect of any product doc-
umentation, including key in-
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Packaged Retail and Insur-
ance-based Investment Prod-
ucts (“KIDs”), please note that 
these may change without no-
tice. You should therefore en-
sure that you review the latest 
version of them prior to con-
firming to Pictet London your 
decision to invest. If you have 
been provided with a link to 
access the respective 
KID/other product document, 
you should therefore click on 
the link immediately before 
confirming to Pictet London 
Branch your decision to in-
vest, in order to review the 
most recent version of the re-
spective KID/other product 
document. If you have not 
been provided with a link to 
access the relevant document, 
or if you are in any doubt as to 
what the latest version of the 
respective KID/other product 
document is, or where it can 
be found, please ask your 
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Pictet London Branch is not 
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uct(s) and the KID/other 
product document is provided 
by a third party. The 
KID/other product document 
is obtained from sources be-
lieved to be reliable. Pictet 
London Branch does not 
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and accuracy of the data con-
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uct document. Pictet London 
Branch may not be held liable 
for an investment decision or 
other transaction made based 
on reliance on, or use of, the 
data contained in the 
KID/other product document.  
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documentation linked to the 
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case may be, the respective 
KID/other product document; 
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meet the applicable subjec-
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product(s). 
Pictet London Branch may, if 
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acknowledgements and re-
ceive your orders, to transmit 
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shall only be read and/or used 
by its addressee. Any form of 
reproduction, copying, disclo-
sure, modification and/or 
publication in any form or by 
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whatsoever will be incurred 
by Pictet London Branch. The 
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agrees to comply with the ap-
plicable laws and regulations 
in the jurisdictions where they 
use the information provided 
in this document. 
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branch of Bank Pictet & Cie 
(Europe) AG. Bank Pictet & 
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Commercial Register under 
the no. HRB 131080. Its head 
office is at Neue Mainzer Str. 
1, 60311 Frankfurt am Main, 
Germany. Bank Pictet & Cie 
(Europe) AG is authorised and 
regulated by the Bundesan-
stalt für Finanzdienstleistung-
saufsicht, the German Federal 
Financial Supervisory Author-
ity (BaFIN) 
Pictet London Branch is regis-
tered as a UK establishment 
with Companies House (es-
tablishment number 
BR016925) and its UK estab-
lishment office address is 
Stratton House, 6th Floor, 5 
Stratton Street, London W1J 
8LA. Authorised by the Pru-
dential Regulation Authority 
(PRA) and subject to regula-
tion by the Financial Conduct 
Authority (FCA) and limited 
regulation by the Prudential 
Regulation Authority. Details 
about the extent of our regu-
lation by the Prudential Regu-
lation Authority are available 
from us on request. 
 
Distributors: Bank Pictet & Cie 
(Asia) Ltd (“BPCAL”) in Singa-
pore and/or Banque Pictet & 
Cie SA, Hong Kong Branch 
(“Pictet HK Branch”) in Hong 
Kong.  
 

The information, tools and 
material presented in this 
document are provided for in-
formation purposes only and 
are not to be used or consid-
ered as an offer, an invitation 
to offer or solicitation to buy, 
sell or subscribe for any secu-
rities, commodities, deriva-
tives, (in respect of Singapore 
only) futures, or other finan-
cial instruments (collectively 
referred to as “Investments”) 
or to enter into any legal rela-
tions, nor as advice or recom-
mendation with respect to any 
Investments. This document 
is intended for general circu-
lation and it is not directed at 
any particular person. This 
document does not have re-
gard to the specific invest-
ment objectives, financial sit-
uation and/or the particular 
needs of any recipient of this 
document. Investors should 
seek independent financial 
advice regarding the appropri-
ateness of investing in any In-
vestments or adopting any 
strategies discussed in this 
document, taking into ac-
count the specific investment 
objectives, financial situation 
or particular needs of the in-
vestor, before making a com-
mitment to invest.   
BPCAL/Pictet HK Branch has 
not taken any steps to ensure 
that the Investments referred 
to in this document are suita-
ble for any particular investor, 
and accepts no fiduciary du-
ties to any investor in this re-
gard, except as required by 
applicable laws and regula-
tions. Furthermore, 
BPCAL/Pictet HK Branch 
makes no representations and 
gives no advice concerning 
the appropriate accounting 
treatment or possible tax con-
sequences of any Investment. 
Any investor interested in 
buying or making any Invest-
ment should conduct its own 
investigation and analysis of 
the Investment and consult 
with its own professional ad-
viser(s) as to any Investment 
including the risks involved. 
This document is not to be re-
lied upon in substitution for 
the exercise of independent 
judgment. The value and in-
come of any Investment men-
tioned in this document may 
fall as well rise. The market 
value may be affected by, 
amongst other things, 
changes in economic, 

financial, political factors, 
time to maturity, market con-
ditions and volatility, and the 
credit quality of any issuer or 
reference issuer. Further-
more, foreign currency rates 
of exchange may have a posi-
tive or adverse effect on the 
value, price or income of any 
Investment mentioned in this 
document.  Accordingly, in-
vestors must be willing and 
able to assume all risks and 
may receive back less than 
originally invested.  
Past performance should not 
be taken as an indication or 
guarantee of future perfor-
mance and no representation 
or warranty, expressed or im-
plied, is made by BPCAL/Pic-
tet HK Branch regarding fu-
ture performance. 
This document does not con-
stitute the investment policy 
of BPCAL/Pictet HK Branch, 
or an investment recommen-
dation, and merely contains 
the different assumptions, 
views and analytical methods 
of the analysts who prepared 
them. Furthermore, the infor-
mation, opinions and esti-
mates expressed herein re-
flect a judgment at its original 
date of publication and are 
subject to change without no-
tice and without any obliga-
tion on BPCAL/Pictet HK 
Branch to update any of them.  
BPCAL/Pictet HK Branch may 
have issued or distributed 
other reports or documents 
that are inconsistent with, and 
reach different conclusions 
from, the information pre-
sented in this document. 
While the information and 
opinions presented herein are 
from sources believed to be 
reliable, BPCAL/Pictet HK 
Branch is not able to, and do 
not make any representation 
or warranty as to its accuracy 
or completeness. Accordingly, 
BPCAL/Pictet HK Branch ac-
cepts no liability for loss aris-
ing from the use of or reliance 
on this document presented 
for information purposes only. 
BPCAL/Pictet HK Branch re-
serves the right to act upon or 
use any of the information in 
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buy or sell, or otherwise have 
interest in, any of the Invest-
ments mentioned herein, and 
may or may not have relation-
ships with the issuers of or en-
tities connected with Invest-
ments mentioned in this doc-
ument. BPCAL/Pictet HK 
Branch and their affiliates (or 
employees thereof) may act 
inconsistently with the infor-
mation and/or opinions pre-
sented in this document. 
The information used to pre-
pare this document and/or 
any part of such information, 
may have been provided or 
circulated to employees 
and/or one or more clients of 
BPCAL/Pictet HK Branch be-
fore this document was re-
ceived by you and such infor-
mation may have been acted 
upon by such recipients or by 
BPCAL/Pictet HK Branch. 
This document is provided 
solely for the information of 
the intended recipient only 
and should not be repro-
duced, published, circulated 
or disclosed in whole or in 
part to any other person with-
out the prior written consent 
of BPCAL/Pictet HK Branch.   
 
Singapore 
This document is not directed 
to, or intended for distribu-
tion, publication to or use by, 
persons who are not accred-
ited investors, expert inves-
tors or institutional investors 
as defined in section 4A of the 
Securities and Futures Act 
2001 (“SFA”) or any person or 
entity who is a citizen or resi-
dent of or located in any local-
ity, state, country or other ju-
risdiction where such distri-
bution, publication, availabil-
ity or use would be contrary to 
law or regulation or would 
subject BPCAL and any of its 
affiliates or related corpora-
tions to any prospectus or 
registration requirements. 
BPCAL is a wholesale bank 
regulated by the  Monetary 
Authority of Singapore 
(“MAS”) under the Banking 
Act 1970 of Singapore, an ex-
empt financial adviser under 
the Financial Advisers Act 
2001 of Singapore (“FAA”) and 
an exempt capital markets li-
cence holder under the SFA. 
Please contact BPCAL in Sin-
gapore in respect of any 

matters arising from, or in 
connection with this docu-
ment.  
 
Hong Kong  
This document is not directed 
to, or intended for distribu-
tion, publication to or use by, 
persons who are not “profes-
sional investors” within the 
meaning of the Securities and 
Futures Ordinance (Chapter 
571 of the Laws of Hong 
Kong) and any rules made 
thereunder (the “SFO”) or any 
person or entity who is a citi-
zen or resident of or located 
in any locality, state, country 
or other jurisdiction where 
such distribution, publication, 
availability or use would be 
contrary to law or regulation 
or would subject Pictet HK 
Branch and any of its affiliates 
or related corporations to any 
prospectus or registration re-
quirements. If you do not 
want Pictet HK Branch to use 
your personal information for 
marketing purposes, you can 
request Pictet HK Branch to 
stop doing so without incur-
ring any charge to you.  
In distributing an investment 
product as agent for a third 
party service provider, Pictet 
HK Branch distributes the 
product for the third party 
service provider and the prod-
uct is a product of the third 
party service provider but not 
Pictet HK Branch. In respect 
of an eligible dispute (as de-
fined in the Terms of Refer-
ence for the Financial Dispute 
Resolution Centre in relation 
to the Financial Dispute Reso-
lution Scheme) arising be-
tween Pictet HK Branch and 
you out of the selling process 
or processing of the related 
transaction, Pictet HK Branch 
is required to enter into a Fi-
nancial Dispute Resolution 
Scheme process with you; 
however any dispute over the 
contractual terms of the prod-
uct should be resolved di-
rectly between the third party 
service provider and you. 
 
Banque Pictet & Cie SA is a 
limited liability company in-
corporated in Switzerland. It 
is an authorized institution 
within the meaning of the 
Banking Ordinance and a reg-
istered institution (CE No.: 
BMG891) under the SFO 

carrying on Type 1 (dealing in 
securities), Type 4 (advising 
on securities) and Type 9 (as-
set management) regulated 
activities. The registered ad-
dress of Pictet HK Branch is 
9/F., Chater House, 8 Con-
naught Road Central, Hong 
Kong. 
 
Warning: The contents of this 
document have not been re-
viewed by any regulatory au-
thority in Hong Kong.  You are 
advised to exercise caution in 
relation to the offer.  If you are 
in any doubt about any of the 
contents of this document, 
you should obtain independ-
ent professional advice. 
Please contact Pictet HK 
Branch in Hong Kong in re-
spect of any matters arising 
from, or in connection with 
this document. 
 


