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SUMMARY 

› While it rallied in the aftermath of Russia’s invasion of Ukraine, hawkish 
communications from the US Federal Reserve (Fed) mean that the 10-year US 
Treasury yield is still considerably higher than at the start of the year, while the US 
10-to-two-year yield curve has inverted. 

› Our central scenario (to which we assign a 55% probability) is for the Fed to hike 
rates gradually, albeit with a one-off 50 bps hike in May, and then to pause in H2 as 
inflation falls and US economic growth slows down. This could lead to the 10-year 
US Treasury yield falling from 2.38% on 1 April to 2.1% by the end of the year. In 
the short term, however, the 10-year Treasury yield could hover around 2.5% as the 
Fed threatens to hike rates by 50 bps several times and growth data remains solid. 

› In our alternative, more positive, scenario (20% probability), US economic growth 
could remain robust, leading to a stronger rise of the 10-year US Treasury yield to 
2.5% by the end of the year. In our negative scenario (25% probability), we see it 
falling to 1.9% in response to a sharp slowdown in economic growth.  

› We maintain our neutral stance on US Treasuries despite the sharp recent increase 
in yields as we expect yields to fall back in H2. Despite the considerable uncertainty 
about the lagged economic effects of higher yields, we still see US Treasuries as 
good (albeit costly) protection in the event of economic growth slowing down. 

CHART 1: US 10-YEAR TREASURY YIELD AND FORECASTS 

Source: PWM - AA&MR, Factset, 01.04.2022 
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A wild ride 

The 10-year US Treasury yield has swung wildly since the beginning of the year. 
Although its 87 bps rise to 2.38% between the beginning of 2022 and 1 April led to its 
worst quarterly performance since 1973 (at -5.6%, as measured by the Bloomberg US 
Treasury Index), it has not been increasing in a straight line. The Fed’s hawkish shift since 
late last year contributed to Treasury yields rising in the first few weeks of this year, but 
Russia’s invasion of Ukraine on 24 February led to risky assets selling off and the 10-year 
yield falling to 1.73% by 1 March.  

However, market expectations that surging energy prices in the wake of the war would 
translate into higher inflation and even tighter monetary policy quickly led to the 10-year 
yield rebounding to above 2%. What’s more, Fed Chairman Jerome Powell’s hints of a 
50-bps hike at the May Federal Open Market Committee (FOMC) meeting resulted in 
it spiking to 2.47% on Friday 25 March, having surged by 30 bps over the week. Market 
participants’ expectations of quicker Fed rate hikes mean that Fed funds futures are now 
pricing in further rate hikes of 217 bps by the end of the year, with a 50-bps hike in May 
almost fully priced in as of 1 April (see chart 2). 

Ongoing supply-chain disruptions, rising housing prices and the energy-price shock due 
to the invasion of Ukraine have contributed to US headline inflation’s continued rise, 
with a print of 7.9% in February. Although the Fed’s favoured measure of inflation, the 
core Personal Consumption Expenditures (PCE) index, is lower at 5.4% and less likely to 
be impacted by surging energy prices, it has still been above the Fed’s 2% target for 
several months. High inflation, coupled with market expectations that the war in Ukraine 
will see it rise further in the short term (the US one-year inflation swap rate was up 60 
bps since the invasion to 5.31% as of 1 April), has seemingly reinforced the Fed’s resolve 
to accelerate the pace of monetary tightening. 

Taking into account the Fed’s change of tone, our US economist has revised his 
expectations for Fed rate hikes. He now predicts a 50 bps hike in May instead of 25 
bps, but after further 25 bps hikes in June and July he still expects the Fed to pause in 
response to weakening US economic growth and softening inflationary pressures. 
However, he believes that risks are tilted towards further hikes, especially if US wage 
growth continues to accelerate, as this could fuel a wage-price spiral (see Fed looks to 
accelerate policy tightening). 

https://perspectives.group.pictet/macroeconomy/fed-looks-to-accelerate-policy-tightening
https://perspectives.group.pictet/macroeconomy/fed-looks-to-accelerate-policy-tightening
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CHART 2 : US FEDERAL FUND RATE FUTURES CURVE EVOLUTION 

Source: PWM - AA&MR, Bloomberg Finance L.P., 01.04.2022 

 
CHART 3: US TREASURY YIELD CURVE EVOLUTION 

Source: PWM - AA&MR, Bloomberg Finance L.P., 01.04.2022 

Which recession signal? 

The two-year US Treasury yield has also risen sharply so far this year, up by +89 bps to 
2.46% as at 1 April as market participants price in steeper rate hikes (see chart 3). 
According to futures pricing at 1 April, the high point for Fed fund rates is expected to 
be 3.15% in June 2024 (see chart 2). Such a level is even higher than the latest FOMC 
projection of a median Fed funds rate of 2.8% in 2023 and 20241. Although we do not 
rule out the possibility of the 10-year yield hitting this kind of high in the coming months, 
we see the FOMC’s longer-run median of 2.4% as a potential anchor for the 10-year US 
Treasury yield, and as such we have adjusted our mid-year forecast for the 10-year 
Treasury yield up from 2.1% to 2.5% (see chart 1). 

Against this backdrop, the 10-to two-year slope of the US Treasury yield curve has 
inverted recently, with the two-year Treasury offering 5 bps of yield more than the 10-
year Treasury on 1 April. The movement in yields has caught market participants’ 
attention as inversion between two-year and 10-year yields has always occurred prior 
to recessions in the US over the past 70 years. However, it is noteworthy that for the first 
time ever, the 10-to-three-month slope has been steepening while the 10-to-two-year 
slope has been flattening. 

Many explanations have been brought forward to explain this divergence, and also why 
the recessionary signal sent by the 10-to-two-year yield curve inversion might be 

 
1 https://www.federalreserve.gov/monetarypolicy/fomcprojtable20220316.htm 
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distorted this time around. First, the three-month Treasury yield is closely anchored to 
the Fed funds rate. As the Fed has only hiked once so far, to arrange of 0.25-0.50% in 
March, the three-month yield was anchored at a low level of 0.51% as of 1 April despite 
market participants expecting the effective Fed funds rate to reach 2.37% by the end of 
the year. This suggests the 10-to-three-month slope could start flattening as the Fed 
hikes rates further. 

Second, according to a recent paper published by the Fed,2 the abnormally high 
difference between short- and long-term inflation expectations, with the two-year 
inflation breakeven rate at 4.4% and its 10-year equivalent at 2.8% on 1 April, may in part 
explain why the two-year yield has risen above the 10-year yield. Another possible 
explanation for the comparatively low 10-year US Treasury yield is that it is being 
compressed by certain risk premiums. One of these often referenced is the term 
premium, as estimated by Adrian, Crump and Moench at the Federal Reserve Bank of 
New York (ACM, 2013)3. This calculates the premium that compensates investors for the 
higher interest-rate risk involved in holding long-term bonds. Although the 10-year 
ACM term premium briefly rose into positive territory in 2021, it had fallen to -0.5% by 
1 April. This means that investors are actually ready to pay a premium (in other words, 
to accept lower yields) to hold long-dated US Treasuries. This has contributed to the 
flattening of the US yield curve. 

Looking at the one-year forward rate for the 10- and two-year US Treasury yields and 
their yield differential, it seems that market participants are expecting the recent 
flattening to continue, translating into an inversion of -58 bps in a year’s time (as of 1 
April). Although the jury is still out regarding the potential validity of the recessionary 
signal sent by an inverted yield curve, the relatively limited rise in the 10-year yield 
over recent months probably still signals that market participants are expecting the US 
economy to slow down in the coming quarters. This is in line with our central scenario, 
which we describe below, and to which we assign a 55% probability. 

Central scenario is still for yields to fall 

In our central scenario we expect US economic growth and inflation to decelerate in H2, 
enabling the Fed to pause after hiking rates to a range between 1.25–1.50% (which is 
below current market expectations). With the Fed sticking to its gradual approach, we 
still expect the 10-year US Treasury yield to fall in H2, albeit to a slightly higher level 
than we previously expected. As such, we have revised our year-end forecast for the 10-
year US Treasury yield up from 1.9% to 2.1% (see Our 2022 scenario for US and German 
government bonds).  

This change is because we expect the 10-year inflation breakeven rate to fall somewhat 
from its elevated level of 2.8% on 1 April towards 2.6% as inflationary pressures ease. 
Although we expect the 10-year US Treasury Inflation-Protected Securities (TIPS) yield to 
rise from -0.44% on 1 April towards -0.3% by June (underpinning our forecast of 2.5% for 
the 10-year nominal yield in June), we expect the 10-year real yield to fall back to -0.5% 

 
2 https://www.federalreserve.gov/econres/notes/feds-notes/dont-fear-the-yield-curve-reprise-20220325.htm 
3 http://libertystreeteconomics.newyorkfed.org/2014/05/treasury-term-premia-1961-present.html 

https://perspectives.group.pictet/fixed-income/our-2022-scenario-for-us-and-german-government-bonds
https://perspectives.group.pictet/fixed-income/our-2022-scenario-for-us-and-german-government-bonds
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as economic growth slows down and the Fed becomes less hawkish. As both are key 
drivers of long-term real yields, growth rates and Fed policy should ensure the 10-year 
TIPS yield remains negative this year. 

In our alternative, more positive scenario, to which we assign a 20% probability, US 
economic growth would remain robust in H2 thanks to resilient US household 
consumption despite elevated inflation and higher rates. This resilience could in part be 
supported by people spending their stockpile of savings and in part by an increase in 
nominal wages, which is particularly important for low-income households. Such 
developments could alleviate investors’ fears of recession and lead to a slight rise of the 
10-year US Treasury yield to 2.5% by the end of the year.  

In our more negative scenario (25% probability), we see the 10-year Treasury yield 
falling to 1.9% in response to a sharp slowdown in economic growth. In this scenario, 
the US yield curve (including the 10-to-three-month slope) would invert further as the 
Fed carries on hiking rates aggressively, such that they reach 2% by the end of the year. 
Fears of recession provoked by excessive Fed tightening would become acute and 
could lead to risky assets selling off. In these conditions, US Treasuries’ safe-haven 
status could come to the fore, resulting in the 10-year yield falling below 2%. Although 
we believe the Fed is most likely to reduce its balance sheet passively (passive 
“quantitative tightening”) by setting a cap on monthly redemptions of US Treasuries and 
mortgage-backed securities, in this negative scenario we could envisage the Fed 
resorting to active selling in an attempt to steepen the yield curve—but probably 
without much success, in our view. 

In summary, we are sticking to our neutral stance on US Treasuries despite the sharp 
recent increase in yields as we expect the 10-year yield to fall in H2. Despite the 
considerable uncertainty regarding the lagged economic effects of higher yields, we still 
see US Treasuries as good (albeit costly) protection against our expectations of a 
slowdown in economic growth. 
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DISCLAIMERS 

STOXX Limited (“STOXX”) is the source of Stoxx 600 and of Euro Stoxx and the data comprised therein. STOXX has not been involved in any way in the creation of any reported 
information and does not give any warranty and excludes any liability whatsoever (whether in negligence or otherwise) – including without limitation for the accuracy, 
adequateness, correctness, completeness, timeliness, and fitness for any purpose – with respect to any reported information or in relation to any errors, omissions or interruptions 
in the Stoxx indices mentioned on this document or its data. Any dissemination or further distribution of any such information pertaining to STOXX is prohibited.”  

ICE-BofA Merril Lynch. The index data referenced herein is the property of ICE Data Indices, LLC, its affiliates (”ICE Data”) and/or its Third Party Suppliers and has been licensed 
for use by Pictet. ICE Data and its Third Party Suppliers accept no liability in connection with its use.  

NYSE Euronext. All rights in the NYSE Euronext indices and/or the NYSE Euronext index trademarks vest in NYSE Euronext and/or its licensors. Neither NYSE Euronext nor its 
licensors accept any liability for any errors or omissions in the NYSE Euronext indices or underlying data. No further distribution of NYSE Euronext data and/ or usage of NYSE 
Euronext index trademarks for the purpose of creating and/or operating a financial product is permitted without NYSE Euronext’s express written consent.”  

Bloomberg Index Services Limited.  

”SIX Swiss Exchange AG (”SIX Swiss Exchange”) is the source of SMI_SPI and the data comprised” SIX Swiss Exchange AG (”SIX Swiss Exchange”) is the source of SMI_SPI and 
the data comprised therein. SIX Swiss Exchange has not been involved in any way in the creation of any reported information and does not give any warranty and excludes any 
liability whatsoever (whether in negligence or otherwise) – including without limitation for the accuracy, adequateness, correctness, completeness, timeliness, and fitness for 
any purpose – with respect to any reported information or in relation to any errors, omissions or interruptions in the SMI_SPI or its data. Any dissemination or further distribution 
of any such information pertaining to SIX Swiss Exchange is prohibited.  

The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a component of any 
financial instruments or products or indices. None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) 
any kind of investment decision and may not be relied on as such. Historical data and analysis should not be taken as an indication or guarantee of any future performance 
analysis, forecast or prediction. The MSCI information is provided on an ”as is” basis and the user of this information assumes the entire risk of any use made of this information. 
MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI information (collectively, the ”MSCI Parties ”) expressly 
disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement. merchantability and fitness for a 
particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, 
incidental, punitive, consequential (including, without limitation, fast profits) or any other damages. (www.msci.com).  

@ 2021, Markit Economics Limited. All rights reserved and all Intellectual property rights retained by ”Markit Economics Limited.” or as may be notified by Markit to Pictet from 
time to time.  

The TOPIX Index Value and the TOPIX Marks are subject to the proprietary rights owned by Tokyo Stock Exchange, Inc. and Tokyo Stock Exchange, Inc. owns all rights and know-
how relating to the TOPIX such as calculation, publication and use of the TOPIX Index Value and relating to the TOPIX Marks. No Product is in any way sponsored, endorsed or 
promoted by Tokyo Stock Exchange, Inc. 
 

Distributors: Banque Pictet & Cie SA, Route des Acacias 60, 1211 Geneva 73, Switzerland and Pictet & Cie (Europe) SA, 15A, avenue J. F. Kennedy, L-1855 Luxembourg/B.P. 
687 L-2016 Luxembourg. 

Banque Pictet & Cie SA is established in Switzerland, exclusively licensed under Swiss Law and therefore subject to the supervision of the Swiss Financial Market Supervisory 
Authority (FINMA). 

Pictet & Cie (Europe) SA is established in Luxembourg, authorized and regulated by the Luxembourg Financial Authority, Commission de Surveillance du Secteur Financier. 

This marketing communication is not intended for persons who are citizens of, domiciled or resident in, or entities registered in a country or a jurisdiction in which its distribution, 
publication, provision or use would violate current laws and regulations. 

The information, data and analysis furnished in this document are disclosed for information purposes only. They do not amount to any type of recommendation, either general 
or tailored to the personal circumstances of any person. Unless specifically stated otherwise, 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 invitation 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 Independence of Financial Research, nor of investment research for the 
purposes of the relevant EU MiFID provisions. All information and opinions expressed in this document were obtained from sources believed to be reliable and in good faith, but 
no representation or warranty, express or implied, is made as to its accuracy or completeness.  

Except for any obligations that any entity of the Pictet Group might have towards the addressee, the addressee should consider the suitability of the transaction to individual 
objectives and independently assess, with a professional advisor, 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 evaluation 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 contained herein. In case this document refers to the value and income of one or more securities or 
financial instruments, 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, financial or political changes, currency fluctuations, the remaining term, market conditions, the volatility and solvency of the issuer or the benchmark issuer. 
Some investments may not be readily realizable since the market in the securities can be illiquid. Moreover, exchange rates may have a positive or negative effect on the value, 
the price or the income of the securities or the related investments mentioned in this document. When investing in emerging countries, please note that the political and 
economic situation 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.  
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Past performance must not be considered an indicator or guarantee of future performance, and the addressees of this document are fully responsible for any investments they 
make. No express or implied warranty is given as to future performance. Moreover, forecasts are not a reliable indicator of future performance. The content of this document can 
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incurred by the Pictet Group. The addressee of this document agrees to comply with the applicable laws and regulations in the jurisdictions where they use the information 
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This document is issued by Banque Pictet & Cie SA. This publication and its content may be cited provided that the source is indicated. All rights reserved. Copyright 2022. 
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any type of agreement. Furthermore, this document should not be considered a suitability report as Pictet London Branch has not received all the necessary information on the 
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You shall only take investment decisions when you fully understand the relevant financial product and the involved risks. In particular, the relevant product documentation 
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Trading in Financial Instruments of the Terms and Conditions of Pictet London Branch, shall be read. Structured products are complex financial products and involve a high 
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In respect of any product documentation, including key information documents of Packaged Retail and Insurance-based Investment Products (“KIDs”) and key investor 
information documents of Undertakings for Collective Investment in Transferable Securities (“KIIDs”), please note that these may change without notice. You should therefore 
ensure that you review the latest version of them prior to confirming to Pictet London your decision to invest. If you have been provided with a link to access the respective 
KID/KIID/other product document, you should therefore click on the link immediately before confirming to Pictet London Branch your decision to invest, in order to review the 
most recent version of the respective KID/KIID/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/KIID/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 product(s) and the KID/KIID/other product document is provided by a third party. The KID/KIID/other product document is 
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contained in the KID/KIID/other product document.  

By subscribing to the product(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/KIID/other product document; (ii) taken note of the product(s) restrictions; and (iii) meet the applicable subjective 
and objective eligibility conditions to invest in the product(s). 

Pictet London Branch may, if necessary, rely on these acknowledgements and receive 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 London Branch. 

The content of this document shall only be read and/or used by its addressee. Any form of reproduction, copying, disclosure, modification and/or publication in any form or by 
any means whatsoever is not permitted without the prior written consent of Pictet London Branch and no liability whatsoever will be incurred by Pictet London Branch. The 
addressee of this document agrees to comply with the applicable laws and regulations in the jurisdictions where they use the information provided in this document. 
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it is not directed at any particular person. This document does not have regard to the specific investment objectives, financial situation and/or the particular needs of any 
recipient of this document. Investors should seek independent financial advice regarding the appropriateness of investing in any Investments or adopting any strategies 
discussed in this document, taking into account the specific investment objectives, financial situation or particular needs of the investor, before 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 suitable for any particular investor, and accepts no fiduciary 
duties to any investor in this regard, except as required by applicable laws and regulations. Furthermore, BPCAL/Pictet HK Branch makes no representations and gives no advice 
concerning the appropriate accounting treatment or possible tax consequences of any Investment. Any investor interested in buying or making any Investment should conduct 
its own investigation and analysis of the Investment and consult with its own professional adviser(s) as to any Investment including the risks involved. 

This document is not to be relied upon in substitution for the exercise of independent judgment. The value and income of any Investment mentioned 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 conditions and volatility, 
and the credit quality of any issuer or reference issuer. Furthermore, foreign currency rates of exchange may have a positive or adverse effect on the value, price or income of 
any Investment mentioned in this document.  Accordingly, 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 performance and no representation or warranty, expressed or implied, is made by BPCAL/Pictet 
HK Branch regarding future performance. 

This document does not constitute the investment policy of BPCAL/Pictet HK Branch, or an investment recommendation, and merely contains the different assumptions, views 
and analytical methods of the analysts who prepared them. Furthermore, the information, opinions and estimates 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 presented 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 accepts no liability for loss arising from the use of or reliance on this document presented for 
information purposes only. BPCAL/Pictet HK Branch reserves the right to act upon or use any of the information in this document at any time, including 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 interest in, any of the 
Investments mentioned herein, and may or may not have relationships with the issuers of or entities connected with Investments mentioned in this document. BPCAL/Pictet HK 
Branch and their affiliates (or employees thereof) may act inconsistently with the information and/or opinions presented in this document. 

The information used to prepare 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 before this document was received by you and such information 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 reproduced, published, circulated or disclosed in whole or in part to any 
other person without the prior written consent of BPCAL/Pictet HK Branch.   

Singapore 

This document is not directed to, or intended for distribution, publication to or use by, persons who are not accredited investors, expert investors or institutional investors as 
defined in section 4A of the Securities and Futures Act (Cap. 289 of Singapore) (“SFA”) or any person or entity who is a citizen 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 BPCAL and any of its affiliates or 
related corporations to any prospectus or registration requirements. 

BPCAL is a wholesale bank regulated by the  Monetary Authority of Singapore (“MAS”) under the Banking Act Cap. 50 of Singapore, an exempt financial adviser under the 
Financial Advisers Act Cap. 110 of Singapore (“FAA”) and an exempt capital markets licence holder under the SFA. Please contact BPCAL in Singapore in respect of any matters 
arising from, or in connection with this document.  

Hong Kong  

This document is not directed to, or intended for distribution, publication to or use by, persons who are not “professional 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 citizen 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 requirements. 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 incurring any charge to you. In distributing investment products as agents for third party service providers, 
Pictet HK Branch is an agent of the third party service provider and the product is a product of the third party service provider but not Pictet HK Branch. In respect of an eligible 
dispute (as defined in the Terms of Reference for the Financial Dispute Resolution Centre in relation to the Financial Dispute Resolution Scheme) arising between 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 Financial Dispute Resolution Scheme process with 
you; however any dispute over the contractual terms of the product should be resolved between directly the third party service provider and you. 

Banque Pictet & Cie SA is a limited liability company incorporated in Switzerland. It is an authorized institution within the meaning of the Banking Ordinance and a registered 
institution (CE No.: BMG891) under the SFO carrying on Type 1 (dealing in securities), Type 4 (advising on securities) and Type 9 (asset management) regulated activities. 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 reviewed by any regulatory authority 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 independent professional advice. Please contact Pictet HK Branch in Hong Kong in respect of any 
matters arising from, or in connection with this document.  

 

Distributor: Pictet Bank & Trust Limited, where registered office is located at Building 1, Bayside Executive Park, West Bay Street & Blake Road, Nassau, New Providence, 
The Bahamas. 

The document is not directed to, or intended for distribution or publication to or use by persons who are not Accredited Investors (as defined in the Securities Industry Regulations, 
2012) and subject to the conditions set forth in the Securities Industry Regulations, 2012 or to any person or entity who is a citizen or resident of or located in any locality, state, 
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country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or would subject Pictet Bank & Trust Limited to any 
prospectus or registration requirements. Pictet Bank & Trust Limited is incorporated in The Bahamas with limited liability. It is a bank and trust company that is licensed in 
accordance with the Banks and Trust Companies’ Regulation Act and is regulated by the Central Bank of The Bahamas.  Additionally, Pictet Bank & Trust Limited is registered 
with the Securities Commission of The Bahamas as a Broker Dealer II and is approved to (i) Deal in Securities 1.(a) & (c ); (ii) Arrange Deals in securities; (iii) Manage Securities; 
(iv) Advise on Securities.  

Warning: The content of this document has not been reviewed by any regulatory authority in The Bahamas.   You are, therefore, advised to exercise caution when processing the 
information contained herein. If you are in any doubt about any of the content of this document, you should obtain independent professional advice. 
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