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SUMMARY 

• The pandemic has made mainstream business cycle analysis much more 
complicated and significantly increased macro volatility. In 2024, we expect the 
driving force of US economic momentum to shift from the unwinding of 
pandemic-related distortions and the accompanying policy response to restrictive 
monetary policy. 

• We expect real US GDP growth to slow from a robust estimated 2.4% in 2023 to 
0.8% in 2024, which is well below its potential. We believe the economy will tip 
into a mild recession in the first half of the year.  

• We expect inflation to continue decelerating, with core Personal Consumption 
Expenditures (PCE) inflation down from 3.5% in Q4 2023 to 2.6% in Q4 2024. We 
believe ‘supercore’ (core services ex housing) inflation will only fall gradually, 
leading to sticky, above-target inflation. 

• In our view, the labour market should be a key focus in 2024. While 2023 has been 
a year of so-called ‘immaculate disinflation’, we believe the last mile of reducing 
inflation further to its 2% target will require a softening labour market. Indeed, 
we see the unemployment rate rising to 4.5% by the middle of next year.   

• Peak fiscal expansion is probably behind us and the impact of fiscal policy on 
economic growth will turn slightly negative in 2024. We expect a tight race for all 
three levels of government in the 2024 election. There is little reason to expect 
meaningful legislation to be passed before the election given that Congress is 
divided. Significant fiscal consolidation also seems unlikely after the election. 

• The Fed hiked rates to their current level of 5.25-5.50% in July, and we believe this 
is the peak for this cycle. Falling (but still high) inflation will likely encourage the 
Fed to keep the policy rate on hold until June 2024, when we expect a first rate cut 
of 25bp. In all, slowing growth and a weakening labour market could push the 
Fed to cut rates by a total of 125 bps in 2024, bringing the fed funds rate down to 
4-4.25% by the end of the year.   
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• The main risk to our forecast is a harder landing with sharper job losses and a 
bigger slowdown in growth. There are also many downside risks linked to high 
interest rates persisting. A violent labour market adjustment due to unprofitable 
firms, a repeat of the banking crisis of March 2023 or external shocks that are 
inherently unforecastable could all push the economy into a deeper recession.  

• On the flip side, there is also a narrow path to a soft landing if inflation reverts 
towards target without a further rise in the unemployment rate. Consumers and 
businesses could remain resilient for longer. Supply-side improvements could 
raise productivity and labour supply even further, reducing inflation without 
demand destruction. The Fed would wait longer to cut rates in this scenario and 
do so more slowly.    

TIGHT MONETARY POLICY TO HIT GROWTH AS PANDEMIC TAILWINDS FADE  

The pandemic has made mainstream business cycle analysis much more com-
plicated and significantly increased macro volatility. The US economy grew 
strongly in 2023, easily avoiding recession despite the Fed implementing one of its 
most aggressive monetary tightening cycles. Consumers and businesses were still 
benefitting from the unprecedented fiscal stimulus put in place during the pan-
demic and low fixed interest rates long after covid ended.  

Looking ahead, we expect the driving force of economic momentum to shift from 
the unwinding of pandemic-related distortions to supply and demand and the 
accompanying policy response, to restrictive monetary policy. 

We expect real US GDP growth to slow from a robust estimated annual rate of 
2.4% in 2023 to 0.8% in 2024, which is well below its potential level (chart 1). 
Growth is set to slow sharply in Q4 2023 after a blockbuster Q3, and we expect the 
economy to tip into a mild recession in the first half of next year, with the unem-
ployment rate rising to 4.5% by the middle of 2024.  

We expect consumption growth to slow down (but remain positive) as higher in-
terest burdens and diminishing financial cushions make consumers more cautious. 
A cooling labour market will weigh on disposable income, reducing purchasing 
power, especially for interest-rate-sensitive items like durable goods.  

Broad consumer financial stress remains manageable, but cracks have started to 
emerge for the most cash-constrained consumers, who will be hit first in a deteri-
orating labour market. Delinquency rates in auto and credit card debt have picked 
up and borrowing is subject to sharply higher interest rates, and these trends look 
set to persist. Wealth accumulation and the depletion of excess savings have 
been uneven, leaving little behind for low-income consumers in particular.  

We expect business investment to contract in the coming quarters due to anemic 
capex plans, higher borrowing costs, election-related uncertainty, and reduced tax 
incentives. Despite strong headline business investment this year, growth was con-
fined to a few sectors. Equipment investment was largely confined to transporta-
tion, where supply was increasing after a long period of decline. Investment in elec-
tric vehicles and semiconductors alone accounted for most of the increase in struc-
tures spending, driven by tax incentives in the Inflation Reduction Act and CHIPS 
Act. This fiscal boost to capex is unlikely to remain as high as it did in 2023, and 
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headwinds from high interest rates are likely to intensify as a growing share of 
firms face higher financing costs over the next two years.  

Residential investment is likely to fall in the near term as higher mortgage rates 
drag on home sales. But given structural undersupply and the lock-in effect re-
stricting housing supply, construction is unlikely to fall sharply, putting a floor un-
der overall housing investment.   

Chart 1: Past and projected US real GDP growth 

 
Source: Pictet Wealth Management, Bureau of Econmic 
Analysis, 16 November 2023 

 Chart 2: US real GDP growth by component 

 
Source: Pictet Wealth Management, BEA, 16 November 
2023 

WHAT LANDING? THE LABOUR MARKET IS KEY   

The markets fixate on two quarters of GDP contraction as a determinant of re-
cession, but that is purely a technical definition. The recession arbiter in the US, 
The National Bureau of Economic Research, defines recession as a significant de-
cline in economic activity that is spread across the economy and lasts more than a 
few months. In fact, 2001 was labelled a recession despite there not being two con-
secutive quarters of contraction. In our view, where the labour market lands 
should be the key focus for 2024.  

While 2023 has been a year of immaculate disinflation, we believe reducing inflation 
further to the Fed’s target of 2% will require a softening labour market. The un-
employment rate has already risen from a cycle-low of 3.5% to 3.9%, and we ex-
pect it to increase further to 4.5% by the middle of next year.  

Labour market softening will continue to be led by a decline in job openings 
and a slowdown in hiring. But eventually we expect a modest level of layoffs 
and more people entering the labour force to push unemployment up. The rise 
in unemployment we expect is much smaller than the 2 percentage point increase 
that we see in a typical recession, Given the considerable difficulty they faced hir-
ing in the pandemic, businesses could be more reluctant to lay off large numbers of 
workers than in previous cycles. 

In the past, when the number of people entering unemployment has exceeded the 
number of people leaving unemployment (due to being hired or exiting the labour 
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force), significant rises in the unemployment rate tend to follow (chart 3). Recently, 
the number of people entering unemployment has exceeded the number of people 
leaving it on a six-month average basis.  

Importantly, small businesses, which employ almost half of the US workforce, 
are facing sharply higher financing costs. Small firms rely much more heavily on 
bank loans than large companies and lack sufficient access to the capital markets. 
Their loans are much more likely to be at floating rates and of shorter maturity, put-
ting them under more pressure to reduce labour costs.  

One significant risk to our forecast is that there could be a harder landing that 
results in more job losses and a sharper fall in growth. There are also many 
downside risks linked to high interest rates persisting. A violent labour market ad-
justment due to the failure of unprofitable firms, a repeat of the banking crisis of 
March 2023 or external shocks that are inherently unforecastable could all push the 
economy into a deeper recession. As 2023 has taught us, “there are decades where 
nothing happens; and there are weeks where decades happen”. 

On the flip side, there could also be a soft landing if inflation reverts towards 
target without a further rise in the unemployment rate. For one, consumers and 
businesses could remain resilient for longer. For another, supply-side improve-
ments could raise productivity and labour supply even further, reducing inflation 
without demand destruction.    

Chart 3: Net increase in the unemployment rate (thousands) 

 
Source: Pictet Wealth Management, Bureau of Labor Statistics, 16 November 2023 

INFLATION – WHERE NOW?  

We expect inflation to continue falling next year, with core PCE down from 
3.5% in Q4 2023 to 2.6% in Q4 2024 (chart 4). This process should continue to be 
led by core goods deflation and a slowdown in rental inflation (chart 5). We expect 
supercore (core services ex housing) inflation to decline gradually and remain above 
pre-pandemic levels, leading to sticky, above-target inflation.  

The easing of supply-chain pressures, which has driven much of the fall in infla-
tion we have seen so far in 2023, is likely to continue into 2024. Meanwhile, weaker 
demand and a softer labour market due to tight monetary policy will also drive 
inflation down further.  
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However, we do not expect core inflation to return to the 2% target in 2024, let 
alone its pre-pandemic average of 1.7%. Although inflation expectations remain 
well anchored, the cost environment will be slow to normalize. The prices of labour-
intensive services have a loose relationship with wage growth. Increasing labour 
market slack and below-potential growth should help bring wage growth down 
further. But we only expect wage growth to slow gradually as some of the labour-
intensive industries, such as health care and leisure & hospitality, are still suffering 
from labour supply shortages, which means wage pressures are likely to remain 
high. What’s more, some inflation measures, including health care PCE, lag actual 
wage growth, so past increases will continue to feed through into consumer prices. 

Chart 4: Past and projected headline and core PCE inflation 

 
Source: Pictet Wealth Management, BEA, 16 November 2023 

Chart 5: Breakdown of core PCE inflation  

 
Source: Pictet Wealth Management, BEA, 16 November 2023 

Risks to our inflation forecast are balanced. If the labour market weakens more than 
expected, inflation could fall back towards target more quickly. But if growth picks 
up again, inflation could prove even stickier. The conflicts in the Middle East and 
Ukraine could also exert upwards pressure on headline inflation. 
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FISCAL POLICY – PEAK EXPANSION IS BEHIND US 

Fiscal policy has been an important driver of the US’s above-potential growth 
in 2023, but we believe peak fiscal expansion is behind us and the fiscal impulse 
to economic growth will turn slightly negative in 2024.  

Unless there is a deep recession, we expect no new stimulatory fiscal policy leg-
islation before the 2024 elections given the political gridlock in Washington. 
There could be some extra investment in response to infrastructure-related bills 
such as the Inflation Reduction Act, CHIPS Act and Infrastructure Investment and 
Jobs Act, but it is hard to foresee a sharp acceleration in public spending after its 
exuberant growth this year. Although Congress has passed a resolution to keep the 
government funded until mid-January, fiscal contraction is still a risk if it fails to 
pass full-year budgets by April 2024, which would trigger automatic spending cuts. 

The fiscal deficit doubled in 2023 from USD1 trn to USD2 trn (up from 3.9% of 
GDP to 7.4%), after adjusting for student loan cancellations (which increased the 
deficit in 2022 and reduced it in 2023 without any policy being implemented, chart 
6). The major drivers of the growing deficit – deferred tax revenues, lower capital 
gains taxes and increased outlays linked to past covid stimulus and infrastructure-
related bills – are unlikely to be repeated in 2024. 

Chart 6: Past and projected fiscal deficit as a percentage of GDP 

 
Source: Pictet Wealth Management, US Treasury, Congressional Budget Office, 16 November 2023 

We expect the deficit to narrow to USD1.8 trn (6.4% of GDP) in 2024. Revenues 
should pick up due to deferred tax payments coming in and no repeat of lower capi-
tal gains taxes, and by more than spending is expected to increase. All of the pro-
jected increase in spending is driven by rising net interest payments. The bill 
passed to suspend the debt ceiling earlier this year set spending caps for discretion-
ary outlays, and there will be less spending from past stimulus measures. Overall, 
the primary deficit (the total deficit excluding net interest payments) should nar-
row slightly in 2024.  
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A deficit of 6.4% of GDP in 2024 would still be large in historical terms, as the 
deficit has averaged around 3% outside recessions. There is no strong political de-
sire from either party for significant fiscal consolidation, and as net interest pay-
ments rise, concerns about fiscal sustainability are likely to persist next year. 

FED ON HOLD IN EARLY 2024, WITH RATE CUTS LIKELY TO START IN JUNE  

The Fed hiked rates to their current level of 5.25-5.50% in July, and we believe 
this is the peak for this cycle. We believe that falling (but still high) inflation will 
encourage the Fed to keep the policy rate on hold until June 2024, when we ex-
pect a rate cut of 25bp. In our view, this would mark the start of a rate-cutting cycle, 
with falling inflation, slowing growth and a weakening labour market pushing the 
Fed to cut rates by 125bp to 4.00-4.25% by the end of 2024.   

Recent data showing that inflation continues to fall, and the labour market is cool-
ing have sharply reduced the probability of another rate hike. The Fed’s policy 
stance will probably become more restrictive as slowing inflation and inflation ex-
pectations boost real rates. But the Fed wants to see a convincing and sustainable 
drop in inflation before it starts to normalise policy. As such, it will resist the pres-
sure to cut for as long as possible. 

We expect the policy rate to remain well above the FOMC’s estimates of the neu-
tral level by the end of 2024 (the Fed’s median estimate of the neutral rate is 2.5% 
but has probably increased recently). Given our projection that inflation will stay 
below 3% but above 2% and that there will be a mild rise in unemployment, we do 
not expect the Fed either to rush to return inflation all the way back to target 
quickly by tightening further, or to cut rates aggressively, in contrast to the two 
most recent cutting cycles in which rates fell quickly to the zero lower bound.  

Both the pace at which inflation falls and the strength of economic activity will 
determine the timing and magnitude of rate cuts. If inflation remains sticky at a 
high level and growth remains solid, the Fed will be later and slower to cut rates. 
But if clear signs of a harder landing emerge, the Fed would be earlier and faster to 
cut.  

Quantitative tightening (QT – the reduction of the Fed’s balance sheet) could 
continue well into 2024, even as the Fed starts cutting rates. But the process will 
eventually end as bank reserves approach the lowest comfortable level due to li-
quidity constraints. Our estimate is that QT will end in Q4 next year, although there 
is considerable uncertainty about this. In our view, barring a deep recession, the Fed 
would prefer to keep QT humming in the background, calibrating its balance sheet 
policy to concerns about banks’ liquidity constraints) and the functioning of the 
Treasury market. However, if the economy were to fall into a severe recession, the 
first rate cuts and the end of QT would probably occur at the same time. 

We expect QT to continue with a USD60 bn monthly cap on Treasury run-off and 
USD35 bn monthly cap on mortgage-backed securities run-off until the end of Q3 
2024. By Q4, the Fed could either end QT entirely or slow down its pace first (by 
halving the monthly caps, for example). Given that there is uncertainty surrounding 
estimates of the level of banks’ reserve scarcity, stress in the funding markets or 
Treasury-market dysfunction could lead to QT ending earlier than expected. In 



2024 US MACRO OUTLOOK 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. 
 
8 OF 11 FLASH NOTE  

either scenario, the Fed could continue reinvesting its MBS holdings into Treasuries 
as it prefers a Treasury-only portfolio in the long run.  

Chart 7: Past and projected policy rate and Fed 
balance sheet 

 
Source: Pictet Wealth Management, FRB, 16 November 
2023 

 Chart 8: Bank reserves at the Fed as percentage of 
GDP 

 
Source: Pictet Wealth Management, FRB, NY Fed, 16 No-
vember 2023 

A TIGHT ELECTIONS RACE   

We expect the elections for all three levels of the government (the Presidency, 
the House of Representatives and the Senate) to be a tight race. Election day on 5 
November is still a long way off, but polls suggest it is increasingly likely that the 
presidential race will be between President Biden and former President Trump. 
There will be a lot of noise and uncertainty in the run-up to the election given 
the concerns around Joe Biden’s age and Donald Trump’s legal headaches.   

The two candidates differ drastically on a range of policy issues including tax, 
regulation, green energy, immigration, trade and the re-appointment of Fed Chair 
Jerome Powell, whose term expires in May 2026. There would also be a much higher 
level of policy unpredictability if Donald Trump becomes president again.  

In the meantime, there is little reason to expect fiscally significant legislation to 
be passed before the election given that Congress is divided. Significant fiscal 
consolidation also seems unlikely after the election. Both candidates are keen to 
extend some or all of the 2017 Trump tax cuts, which are set to expire in 2025, with 
compensations likely coming from higher taxes under Joe Biden and lower welfare 
spending under Donald Trump. With the debt ceiling only suspended until January 
2025, concerns about debt sustainability and polarisation in Congress are likely to 
persist. 

The make-up of Congress will be crucial in determining whether legislation can ac-
tually be passed. The House is likely to go in the direction of whichever party wins 
the presidency, while the Republicans have an edge in the race for the Senate. How-
ever, neither party is expected to breach the 60-vote threshold in the Senate to pre-
vent a filibuster – the rules allowing the Senate to delay or block a vote on a piece of 
legislation -, making it hard to pass any meaningful legislation.  
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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 
usual Pictet London Branch 
contact.  
Pictet London Branch is not 
the manufacturer of the prod-
uct(s) and the KID/other prod-
uct document is provided by a 
third party. The KID/other 
product document is obtained 
from sources believed to be 
reliable. Pictet London Branch 
does not make any guarantee 
or warranty as to the correct-
ness and accuracy of the data 
contained in the KID/other 
product 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 docu-
ment.  
By subscribing to the prod-
uct(s) proposed herein, you 
acknowledge that you have (i) 
received, in good time, read 
and understood any relevant 
documentation linked to the 
product(s), including, as the 
case may be, the respective 
KID/other product document; 
(ii) taken note of the prod-
uct(s) restrictions; and (iii) 
meet the applicable subjective 
and objective eligibility condi-
tions to invest in the prod-
uct(s). 
Pictet London Branch may, if 
necessary, rely on these 
acknowledgements and re-
ceive your orders, to transmit 
them to another professional, 
or to execute them, according 

to the relevant clauses of your 
mandate, as well as the Terms 
and Conditions of Pictet Lon-
don Branch. 
The content of this document 
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 
any means whatsoever is not 
permitted without the prior 
written consent of Pictet Lon-
don Branch and no liability 
whatsoever will be incurred by 
Pictet London Branch. The ad-
dressee of this document 
agrees to comply with the ap-
plicable laws and regulations 
in the jurisdictions where they 
use the information provided 
in this document. 
Pictet London Branch is a 
branch of Bank Pictet & Cie 
(Europe) AG. Bank Pictet & 
Cie (Europe) AG is a credit in-
stitution incorporated in Ger-
many and registered with the 
Handelsregister, the German 
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 regula-
tion by the Prudential Regula-
tion 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 doc-
ument are provided for infor-
mation purposes only and are 
not to be used or considered 
as an offer, an invitation to of-
fer or solicitation to buy, sell 
or subscribe for any securities, 
commodities, derivatives, (in 
respect of Singapore only) fu-
tures, or other financial instru-
ments (collectively referred to 
as “Investments”) or to enter 
into any legal relations, nor as 
advice or recommendation 
with respect to any Invest-
ments. This document is in-
tended for general circulation 
and it is not directed at any 
particular person. This docu-
ment does not have regard to 
the specific investment objec-
tives, financial situation 
and/or the particular needs of 
any recipient of this docu-
ment. Investors should seek 
independent financial advice 
regarding the appropriateness 
of investing in any Invest-
ments or adopting any strate-
gies discussed in this docu-
ment, taking into account the 
specific investment objectives, 
financial situation or particu-
lar needs of the investor, be-
fore making a commitment 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 treat-
ment or possible tax conse-
quences of any Investment. 
Any investor interested in buy-
ing or making any Investment 
should conduct its own inves-
tigation and analysis of the In-
vestment and consult with its 
own professional adviser(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 ma-
turity, market conditions and 
volatility, and the credit qual-
ity of any issuer or reference 
issuer. Furthermore, foreign 
currency rates of exchange 
may have a positive or adverse 
effect on the value, price or in-
come of any Investment men-
tioned in this document.  Ac-
cordingly, investors 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 future 
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 reflect 
a judgment at its original date 
of publication and are subject 
to change without notice and 
without any obligation 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 
this document at any time, in-
cluding before its publication 
herein.  
BPCAL/Pictet HK Branch and 
its affiliates (or employees 
thereof) may or may not have 
long or short positions in, and 
buy or sell, or otherwise have 
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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 docu-
ment. 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 investors 
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 distribu-
tion, publication, availability 
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 reg-
istration 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 mat-
ters arising from, or in connec-
tion with this document.  

 
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 mar-
keting purposes, you can re-
quest 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 ser-
vice provider and the product 
is a product of the third party 
service provider but not Pictet 
HK Branch. In respect of an el-
igible dispute (as defined in 
the Terms of Reference for the 
Financial Dispute Resolution 
Centre in relation to the Fi-
nancial Dispute Resolution 
Scheme) arising between Pic-
tet HK Branch and you out of 
the selling process or pro-
cessing of the related transac-
tion, Pictet HK Branch is re-
quired to enter into a Finan-
cial Dispute Resolution 
Scheme process with you; 
however any dispute over the 
contractual terms of the prod-
uct should be resolved directly 
between the third party ser-
vice 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 car-
rying on Type 1 (dealing in se-
curities), Type 4 (advising on 
securities) and Type 9 (asset 

management) regulated activi-
ties. The registered address of 
Pictet HK Branch is 9/F., 
Chater House, 8 Connaught 
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. 
 


