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2024: back to normal? 

An unusual cycle ends with a strong market rally. 2023 ended on a sharp rally by nearly all asset classes which 

made good much of the decline seen in 2022. Underpinning these gains are hopes for big central bank rate cuts in 

2024.  Evidently, investors believe the worst period of inflation is now behind us and price pressures and monetary 

policy are moving back toward some kind of “normal”. At the same time, economies continue to show proof of 

resilience, most obviously in buoyant job markets while resorbing the excess savings – one of the key characteristics 

of this unusual cycle. We agree with investors that the end of this unusual cycle is near. Inflation is retreating and 

central bank rates are approaching their pivot points. Nonetheless, we remain cautious about how quickly we will 

get back to normal. Progress could be quite gradual. What is more, we may be dealing with a new normal for some 

time to come. The structural factors of recent years – e.g., deglobalisation and a path to net zero - remain in play and 

will continue to affect growth and inflation going forward.  

We remain Overweight bond markets and US equities. We retain a highly diverse global positioning, which has 

allowed us to catch the rally in equities while retaining protection against any correction. We maintain our preference 

for the US equity market, which should continue to benefit from a resilient economy. In contrast, we are Underweight 

Emerging Markets as investors are showing a lasting reluctance to return to the Chinese equity market. Meanwhile, 

we remain Overweight bond markets, particularly Investment Grade corporate bonds. The looming pivot by central 

banks makes corporate debt especially attractive, notably as a means to lock in today's yields. Moreover, defaults 

by highly-rated companies remain rare with most still sitting on solid balance sheets.  

 

In accordance with the regulations in force, we inform the reader that this document is qualified as a promotional document.  

Unless specified, all figures and statistics in this report are from Bloomberg and Macrobond on 12/01/24, publication completion date.  
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OUR STRONGEST CONVICTIONS 
 

Economic soft landing 

Recent data has continued to point to resilience in the US economy, in line with our scenario of a soft landing. 

In Europe, growth is likely to remain sluggish. A recession in either the US or Europe does not seem the most 

likely scenario. The delayed impact of monetary policy and the resorption of excess savings should be offset 

by a boost to household purchasing power from the fall in inflation.  

Central banks: moderate rate cuts expected 

Inflation reached levels close to 3% year-over-year in the United States and the euro area at the end of 2023, 

compared with peaks of at least 9%. Against this backdrop, central banks are likely to begin a cycle of rate 

cuts this year. They could, however, remain cautious and cut rates only gradually given persistent tensions in 

the labour market, which may only allow a slow return to the 2% inflation target.  

Playing the diversification card 

In 2023, the majority of asset classes experienced both high volatility and positive performances. 

Consequently, broad diversification was beneficial. Given the pivot of central banks, the economic slowdown 

and geopolitical risks, we have decided to maintain a global diversified position. 

Preference for US equity markets  

Equity markets should benefit in 2024 from the same tailwinds as in late 2023: the prospect of lower key 

interest rates and inflation, against a backdrop of resilience in the global economy and corporate earnings. 

These favourable factors should persist into 2024. We remain overweight US equities: despite a gentle 

slowdown ahead, the US economy is likely to remain stronger than its peers, supporting US corporate 

earnings. We are also maintaining our underweight on Emerging Markets mainly due to the continuing 

difficulties of the Chinese economy. 

A favourable environment for corporate bonds 

In 2024, the policies of the main central banks will come to a head against a backdrop of falling inflation: given 

the persistently high level of interest rates, bond markets remain attractive, especially highly rated corporate 

bonds. We are maintaining our overexposure to the latter, which not only offer an attractive carry but should 

also benefit from solid corporate balance sheets. 

Remaining neutral on the dollar 

Changes in monetary policy have been the main driver of currency movements in 2023 and we anticipate this 

will be the case in 2024 too. We expect the Fed, ECB and BoE to cut rates in near-synchrony. Therefore, we are 

maintaining our neutral stance on these currencies. 

Gold underweight maintained 

Despite a strong end to the year for gold - partly due to the fall in the dollar and interest rates - we are 

maintaining our underweight position in the metal, which appears less attractive in the context of high 

interest rates. 
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OUR ASSET ALLOCATION 
 

The table below presents the latest conclusions of our Global Investment Committee (GIC). 

 

Previous GIC : 22 November 2023 
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ECONOMIC OUTLOOK 
 

Central banks to pivot on rates 

 

 

Soft landing in the economy. We expect a gradual slowdown in developed economies. The run-down of excess savings and 

the impact of past monetary tightening will likely depress economic prospects. On the other hand, still healthy labour 

markets and declining inflation should help bolster household purchasing power and avoid any drastic slowdown. The US 

economy should continue to grow faster than Europe's, thanks in part to a more accommodative fiscal policy in a highly 

contested election year. Meanwhile in China, the economy will likely continue to be hampered by its troubled real estate 

market. 

Inflation continues to fall, but some effects linger on. Inflation is falling in both the United States and Europe, to 3.4% 

year-over-year in the US, 2.9% in the euro area in December and 3.9% in the UK in November (compared to peaks of 9.1%, 

10.6% and 11.1% a bit more than a year ago). Driving this is the fade-out of short-term inflationary factors due to Covid and 

of the surge in commodity prices. However, it is likely to be several months yet before the main central banks see underlying 

inflation return to its 2% target. Labour markets remain strong in both the United States and Europe and this should sustain 

some inflationary pressure via wages. In Europe, this effect will be exacerbated by weak productivity gains. Moreover, new 

structural inflationary factors are now coming through, including a softer pace of globalisation (pushing up import prices) 

and policies to combat global warming (pushing up energy prices). 

Central banks faced with asymmetric inflationary risks may opt for prudence. Central banks were tightening policy hard 

until the summer of 2023. The Federal Reserve (Fed) made its likely last hike in late July, the Bank of England in early August 

and the European Central Bank (ECB) in September. Markets are now pricing in a sharp and speedy reversal of policy with 

hefty rate cuts starting in March. However, with inflationary risks still tilted toward the upside, monetary authorities may 

opt to tread a more cautious line. We expect the main central banks to pivot in sync as from Q2 with rates then coming down 

at a gradual pace. 

 

 

 

 

 

 

 

 

 

 

 

 

Past performance does not prejudge future performance. Investments may be subject to market fluctuations, and the price and value of investments and 

the resulting revenues may fluctuate downward and upward. Your capital is not protected, and original investments may not be recovered.   

Highlights of our 2024 scenario: soft landing for the economy, inflation continues its gradual fall, central banks 

pivot and governments normalise fiscal policy at different paces. 

Headline inflation (year-over-year) 

Bloomberg consensus forecasts 



2024, back to normal? 
January 2024 | 5  

EQUITIES 
 

Preference for US equity markets maintained 

 

 

United States. 2023 got off to a flying start with stock markets putting on 15% 

in January alone. Later, they fell back as a banking turmoil erupted in March and 

10-year yields and oil prices shot up between June and October. However, as 

inflation retreated and the rate outlook improved, US markets mounted a 25% 

rally in the final few months of the year, with AI-exposed stocks leading the 

charge. This has left stocks trading on apparently high valuations both in 

absolute terms and compared to bond yields. Nonetheless, corporate profits 

should remain strong as the economy completes its soft landing. Finally, momentum and sentiment indicators are in 

positive territory, suggesting the strong performance should continue. We therefore retain our preference for United States 

equity markets. 

Euro area. European markets had a remarkable performance in 2023, up more than 20% despite meagre domestic 

demand across the zone. As in the United States, falling 10-year yields meant 2023 finished on a positive note. Euro area 

markets continue to trade on attractive multiples – price/earnings ratios and spreads to bond yields are both close to their 

long-term average. Nonetheless, corporate profit margins are likely to remain modest amid weak growth and a persistently 

strong labour market. We therefore remain Neutral on European equities. 

United Kingdom. The UK market lagged its peers in 2023, 

gaining just 8%, partly due to heavy exposure to energy stocks. 

However, valuations remain near their long-term average and 

upcoming bank rate cuts should provide some support. We 

therefore remain Neutral on the UK market.   

Japan. The Japanese stock market advanced 28% in 2023 

making it one of the year's top performers. Most of the gains 

happened between March and September as markets priced in 

reflation and a likely end to the Bank of Japan's yield curve 

control policy. With the economic story unchanged going into 

2024, we remain Neutral on the Japanese equities market. 

Emerging Markets. We remain Underweight emerging 

markets largely due to our scepticism about the economic 

outlook in China. Chinese equities posted one of the weakest 

performances of any market in 2023, losing 12% of their value 

as the expected post-Covid rebound disappointed and the property market struggled. Real estate is likely to remain weak 

in 2024, hence our Underweight. 

 

Past performance does not prejudge future performance. Investments may be subject to market fluctuations, and the price and value of investments and 

the resulting revenues may fluctuate downward and upward. Your capital is not protected, and original investments may not be recovered.  

Stock markets in 2024 should continue to ride the bull factors of 2023: falling interest rates and inflation, a 

resilient global economy and sustained corporate earnings. We remain overweight on US and underweight on EM. 

Equity markets: 2023 gains (partly) offset 2022 

losses. 

Growth Value

United States

Euro area

United Kingdom

Blended

Blended

Style preferences 
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FIXED INCOME 
 
Bonds, particularly corporate bonds, remain attractive. 
 

 

Rates 

United States. 2023 was a year of volatility for sovereign debt. Following the spring banking turmoil, US 10-year yields 

took a rising path from May, attaining a 10-year high of 5% by October on fears of sticky inflation, only to drop back thereafter 

to 3.8% in late December. They then recovered somewhat, again topping 4%. Markets expect the US Federal Reserve (Fed) 

to pivot soon – discounting a 60% probability of a rate cut by March – and to cut rates sharply by 150 bps by year-end. Falling 

inflation plus some signs the labour market may be slowing should be enough to justify an easing of monetary conditions. 

The Fed may however opt for prudence and ease policy gradually as inflation edges down. In either case, the prospect of a 

Fed pivot boosts the appeal of bond markets, based both on current attractive yields and expectations of a further boost to 

valuations. We remain Neutral on US bonds with a duration Overweight. 

Euro area. Yields in Europe experienced similar 

volatility to the US in 2023. Having risen more slowly 

than US yields, most yields across Europe peaked in 

October with the French OAT at 3.5% and the German 

bund at 2.9%. Peripheral debt tracked a similar path. 

The Italy-Germany spread was a striking 150-200 bps in 

2023. Yields subsequently fell back after November 

inflation figures showed a surprisingly sharp drop, 

allowing European bond markets to outperform their 

US equivalents. Since new year, yields have edged 

upward but markets still expect the ECB to ease policy 

soon – 80% probability of first cut by April – and sharply 

– by 150 bps by year-end. Like the Fed, the ECB may 

prove more cautious than markets expect as inflation is 

still showing signs of stickiness. Whatever the timing, 

the upcoming ECB pivot adds to the appeal of European 

bond markets. We remain Neutral on zone bonds with a 

duration Overweight. 

United Kingdom. UK inflation may have surprised on the downside recently, but it remains well above European and US 

rates. Markets expect the Bank of England to pivot later (not before summer) and ease less sharply than other central banks. 

We remain Neutral on Gilts and Overweight duration. 

Credit 

Developed Markets. We remain Overweight investment grade corporate debt which offers better carry, despite a recent 

fall in yields, with limited risks under our soft-landing scenario. 

Past performance does not prejudge future performance. Investments may be subject to market fluctuations, and the price and value of investments and 

the resulting revenues may fluctuate downward and upward. Your capital is not protected, and original investments may not be recovered.  

2024 will bring the pivot in main central bank rates as inflation retreats. This means that, despite a price surge in 

late-2023, bond markets remain attractive, particularly IG corporate credits.  

 

Euro area: strong bond market performance 
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CURRENCIES 
 

Dollar Neutral in the short term 

 

 

Dollar index. The dollar fell only marginally against other major currencies during 2023, with the DXY index losing 1% 

year-on-year. However, this is slightly deceptive. Drilling down, the dollar lost up to nearly 4% over the summer before 

rebounding to a peak of 3% up year-to-date in October. This roller-coaster ride primarily reflected changing expectations of 

Fed monetary policy. Moreover, the stable DXY performance conceals some large geographical divergences:  sharp rises 

against the JPY and CNY (+10% and +4%) but sharp falls against, notably, the MXN (-13%), BRL and CHF (both -8%) and to a 

lesser extent the GBP and EUR (-5% and -4%, respectively). 

EUR/USD. Having fallen to USD 1.04 over the summer, the euro rallied strongly from October – topping USD 1.10 in late 

December as market sentiment about the monetary cycle improved. We remain Neutral on the EUR/USD. In the short term, 

we anticipate movements in the cross will continue to be largely driven by monetary policy and we expect the Fed and ECB 

to start cutting rates at roughly the same time. Longer term, balance of payments issues should come to the fore and with 

the euro area in surplus and the United States in deficit, this will play in favour of the euro. 

GBP/USD. The British pound has essentially shadowed the euro's performance against the dollar since July – falling 

sharply from July to October and then rallying strongly until December. However, the story was very different in the first half 

of the year, when sterling made much stronger gains, partly reflecting the resilience of the UK economy. We remain Neutral 

on the GBP/USD as we expect both countries to move monetary policies in sync and both run trade deficits. 

USD/JPY. The yen also gained ground against the 

dollar after October but had fallen sharply earlier in 

the year, by 15% at its lowest point. We remain Neutral 

on the USD/JPY. The yen should be strengthened by 

the divergence of US and Japanese monetary policy – 

Japan is looking to exit deflation and abandon its yield 

curve control policy while the Fed is expected to cut 

rates. However, we still predict policy tightening in 

Japan will be a gradual process given the country's 

weak economic activity. 

EUR/CHF. The Swiss franc rose sharply against the 

euro in 2023, gaining 6% despite Switzerland's much 

lower inflation: 1.7% in December compared to 2.9% 

in the euro area. The franc was boosted by the Swiss 

National Bank (SNB) running down its foreign 

exchange reserves, the franc’s safe-haven status and 

Switzerland's massive balance of payments surplus. 

These support factors should persist into 2024. We 

therefore remain Underweight the EUR/CHF. 

EM currencies. The big movements in emerging market currencies versus the dollar were a sharp fall by the CNY/USD, 

reflecting the ongoing troubles of the Chinese property sector, and gains by Latin American currencies (MXN, BRL), helped 

by friend-shoring and prudent economic policies. 

Past performance does not prejudge future performance. Investments may be subject to market fluctuations, and the price and va lue of investments and 

the resulting revenues may fluctuate downward and upward. Your capital is not protected, and original investments may not be recovered.  

Currency market developments should continue to mirror monetary policy in 2024. We expect the Fed, the ECB 

and Bank of England to cut rates broadly in tandem. Consequently, we remain Neutral on these currencies. We 

also remain Neutral on the USD/JPY and Underweight the EUR/CHF.  

USD vs. main currencies (100=01/01/2023) 
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ALTERNATIVES 
 

A limited appeal in a context of high rates 

 

Commodities and Gold 

Commodities. Brent crude prices were highly volatile throughout 2023, reflecting the ups and downs of supply and 

demand and geopolitical tensions. Having traded between USD 80 and USD 85/bbl until March, oil prices then slumped to 

USD 70, their lowest since late-2021. Prices remained weak through most of the spring before rocketing over the summer to 

near USD 95 in September and then falling back to USD 75 in December. Crude prices could remain fairly stable at around 

USD 80/bbl for the next few weeks and months. There is excess supply from the US while OPEC+ countries are struggling to 

agree further cuts to production. 

Gold. Gold prices rose sharply in 2023, from $1,825 an ounce to $2,060. It reached its all-time high at the beginning of 

December, benefiting in particular from the weakness of the dollar. Despite the sharp rise over the year, gold prices have 

been swinging significantly on the back of geopolitical tensions, inflationary risks and movements in the dollar. 

Hedge Funds 

Long/Short Equity. Higher volatility and dispersions, coupled with the cycle nearing its end, should offer rich pickings for 

Long/Short Equity plays, at least those that follow non-directional strategies. 

Event Driven. High interest rates are bad for M&A and make this fund category less appealing. 

Fixed Income Arbitrage. With rates high, there are opportunities for funds playing sovereign debt. We retain our relative 

interest in funds positioned in the credits segment. 

Global Macro / CTA. Commodity Trading Advisers (CTAs) are still doing well out of their traditional protection against 

market volatility, but the current period does not seem to offer the best entry point.  

 
 

 

 

 

 

 

 

 

 

 

 

 

Past performance does not prejudge future performance. Investments may be subject to market fluctuations, and the price and value of investments and 

the resulting revenues may fluctuate downward and upward. Your capital is not protected, and original investments may not be recovered.  

Current high interest rates are making diversification into alternative investments less attractive. We remain 

Neutral on commodities but have reduced our gold position to underweight. While Hedge Funds are a reasonable 

option for diversification, they remain less attractive compared to fixed income products. 

Main Commodity Prices 
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IMPORTANT INFORMATION – PLEASE READ 
 

 

GENERAL INFORMATION 
This document is a marketing communication issued by Société Générale Private Banking which is the business line of the Société Générale Group 

operating through its headquarters within Société Générale S.A. in France and its network (departments or separate legal entities (branches or 

subsidiaries), hereinafter the “Entities”), located on the various below-mentioned territories, acting under the brand name "Societe Generale 

Private Banking" and distributors of the present document. 

In accordance with MiFID as implemented in France, this publication should be treated as a marketing communication providing general 

investment recommendations. This document has not been prepared in accordance with regulatory provisions designed to promote the 

independence of investment research and Societe Generale, as an investment services provider, is not subject to any prohibition on dealing in 

the products mentioned herein before the dissemination of this document. 

Reading this document requires skills and expertise to understand the financial markets and the economic and financial information included. If 

it is not the case, please contact your private banker to no longer be a recipient of this document. Otherwise, we should consider that you have 

all the required skills to understand the document. In case you no longer wish to receive the document, please inform by written your private 

banker who will take all the necessary measures. 

This material has been prepared solely for informational purposes and has no contractual value.  

This material does not constitute an offer of purchase, sale, or subscription in any of the asset classes presented herein, nor a solicitation of such 

an offer, nor is it an offer to invest in asset classes. Nothing in this document should be construed as constituting investment advice or personal 

recommendation to any investor or its agent. Information contained herein is not intended to provide a basis on which to make an investment 

decision. 

Any investment may have tax consequences and Société Générale Private Banking and its Entities do not provide tax advice. The level of taxation 

depends on individual circumstances and tax levels and bases may change. In addition, this document is not intended to provide accounting, tax 

or legal advice and should not be relied upon for accounting, tax or legal purposes. Independent advice should be sought where appropriate. 

The accuracy, completeness or relevance of the information provided is not guaranteed although it has been drawn from sources believed to be 

reliable. The information and opinions expressed in this document were produced as at the date of writing and are subject to change without 

notice.  

This material has not been prepared regarding specific investment objectives, financial situations, or the particular needs of any specific entity 

or person. Investors should make their own appraisal of the risks and should seek their own financial and legal advice regarding the 

appropriateness of investing in any asset classes or participating in any investment strategy.   

The asset classes presented herein may be subject to restrictions regarding certain persons or in certain countries under national regulations 

applicable to said persons or in said countries. It is the responsibility of any person in possession of this document to inform themselves and to 

comply with the legal and regulatory provisions of the relevant jurisdiction. This document is not intended for distribution to any person or in any 

jurisdiction where such distribution would be restricted or illegal. In particular, it may not be distributed in the United States, nor may it be 

distributed, directly or indirectly, in the United States or to any US Person. 

GENERAL RISKS 

Some of the asset classes mentioned may present various risks, imply a potential loss of the entire amount invested or even an unlimited potential 

loss, and may therefore only be reserved for a certain category of investors, and/or only be suitable for well-informed investors who are eligible 

for these asset classes. In addition, these asset classes must comply with the Societe Generale Group's Code of Tax Conduct. 

The price and value of investments and the income derived from them may go down as well as up. Changes in inflation, interest rates and 

exchange rates may adversely affect the value, price and income of investments denominated in a currency other than that of the client. Any 

simulations and examples contained in this document are provided for illustrative purposes only. This information is subject to change because 

of market fluctuations, and the information and opinions contained herein may change. Société Générale Private Banking and its Entities do not 

undertake to update or amend this document and will not assume any liability in this regard.  

This document is for information purposes only and investors should make their investment decisions without relying on this document. Société 

Générale Private Banking and its Entities shall not be liable for any direct or indirect loss arising from any use of this document or its contents. 

Société Générale Private Banking and its Entities do not make any warranty, express or implied, as to the accuracy or completeness of this 

information or as to the profitability or performance of any asset class, country, or market. 

Past performance is not a reliable indicator of future results. The value of an investment is not guaranteed, and the valuation of investments may 

fluctuate. 
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IMPORTANT INFORMATION – PLEASE READ 
 

Forecasts of future performance are based on assumptions which may not materialized. The scenarios presented are an estimate of future 

performance based on evidence from the past on how the value of this investment varies, and/or current market conditions and are not an exact 

indicator. What investors will get will vary depending on how the market performs and how long they keep the investment/product. Future 

performance is subject to taxation which depends on the personal situation of each investor and which may change in the future. 

For a more complete definition and description of the risks, please refer to the prospectus of the product or other legal information document as 

the case may be (as applicable) before making any final investment decisions.  

This document is confidential, intended exclusively for the person to whom it is addressed, and may not be communicated or made known to 

third parties (except for external advisers and provided that they themselves respect confidentiality), nor reproduced in whole or in part, without 

the prior written agreement of Société Générale Private Banking and its Entities.  

 

CONFLICTS OF INTEREST 

The Societe Generale Group maintains an effective administrative organization that takes all necessary measures to identify, control and manage 

conflicts of interest. To this end, Societe Generale Private Banking and its Entities have put in place a conflict of interest policy to prevent conflicts 

of interest, including information Chinese walls.  

This document contains the views of SGPB teams. Société Générale trading desks may trade, or have traded, as principal on the basis of the 

expert(s) views and reports. In addition, SGPB teams receive compensation based, in part, on the quality and accuracy of their analysis, client 

feedback, revenues of their entity of the Société Générale group and competitive factors. 

As a general matter, entities within the Société Générale group may make a market or act as a principal trader in securities referred to in this 

report and can provide banking services to the companies mentioned in that document, and to their subsidiary. Entities within the Société 

Générale group may from time-to-time deal in, profit from trading on, hold on a principal basis, or act as advisers or brokers or bankers in relation 

to securities, or derivatives thereof, or asset class(es) mentioned in this document.  

Entities within the Société Générale group may be represented on the supervisory board or on the executive board of such persons, firms or 

entities. 

Employees of the Société Générale group, or persons/entities connected to them, may from time to time have positions in or hold any of the 

investment products/ asset class(es) mentioned in this document. 

Société Générale may acquire or liquidate from time-to-time positions in the securities and/or underlying assets (including derivatives thereof) 

referred to herein, if any, or in any other asset, and therefore any return to prospective investor(s) may directly or indirectly be affected. 

Entities within the Société Générale group are under no obligation to disclose or consider this document when advising or dealing with or on 

behalf of customers. 

In addition, Société Générale may issue other reports that are inconsistent with and reach different conclusions from the information presented 

in this report and is under no obligation to ensure that such other reports are brought to the attention of any recipient of this report. 

Société Générale group maintains and operates effective organisational and administrative arrangements taking all reasonable steps to identify, 

monitor and manage conflicts of interest. Société Générale Private Banking and its Entities have put in place a management of conflicts of interest 

policy designed to prevent conflicts of interest giving rise to a material risk of damage to the interests of its clients. For further information, please 

refer to the management of conflicts of interest’s policy, which was provided. 

 

SPECIFIC INFORMATION PER JURISDICTION 

France : Unless expressly stated otherwise, this document is published and distributed by Société Générale, a credit institution providing 

investment services authorised by and under the prudential supervision of the European Central Bank ("ECB") (located at ECB Tower, 

Sonnemannstraße 20, 60314 Frankfurt am Main, Germany) within the Single Supervisory Mechanism and supervised by the Autorité de Contrôle 

Prudentiel et de Résolution (located at 4, Place de Budapest, CS 92459, 75436 Paris Cedex 09) and the Autorité des Marchés Financiers ("AMF") 

(located at 17 Pl. de la Bourse, 75002 Paris). Societe Generale is also registered with the ORIAS as an insurance intermediary under the number 07 

022 493 orias.fr.  

Societe Generale is a French public limited company with a capital of EUR 1 010 261 206,25 as of February 1st, 2023, whose registered office is 

located at 29 boulevard Haussmann, 75009 Paris, and whose unique identification number is 552 120 222 R.C.S. Paris. Further details are available 

on request or at www.privatebanking.societegenerale.com 
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Luxembourg: This document is distributed in Luxembourg by Societe Generale Luxembourg, a credit institution which is authorized and 

regulated by the Commission de Surveillance du Secteur Financier (“CSSF”) under the prudential supervision of the European Central Bank- ECB, 

and whose head office is located at 11, avenue Emile Reuter – L 2420 Luxembourg. Further details are available on request or can be found at 

https://www.societegenerale.lu/. No investment decision whatsoever may result from solely reading this document. Societe Generale 

Luxembourg accepts no responsibility for the accuracy or otherwise of information contained in this document. Societe Generale Luxembourg 

accepts no liability or otherwise in respect of actions taken by recipients on the basis of this document only and Societe Generale Luxembourg 

does not hold itself out as providing any advice, particularly in relation to investment services. The opinions, views and forecasts expressed in 

this document (including any attachments thereto) reflect the personal views of the author(s) and do not reflect the views of any other person or 

Societe Generale Luxembourg unless otherwise mentioned. Societe Generale Luxembourg has neither verified nor independently analyzed the 

information contained in this document. The Commission de Surveillance du Secteur Financier has neither verified nor independently analysed 

the information contained in this document.   

Monaco: The present document is distributed in Monaco by Societe Generale Private Banking (Monaco) S.A.M., located 11 avenue de Grande 

Bretagne, 98000 Monaco, Principality of Monaco, governed by the ‘Autorité de Contrôle Prudentiel et de Résolution’ and the ‘Commission de 

Contrôle des Activités Financières’. The financial products marketed in Monaco can be reserved for qualified investors in accordance with the 

Law No. 1339 of 07/09/2007 and Sovereign Ordinance No 1.285 of 10/09/2007. Further details are available upon request or on 

www.privatebanking.societegenerale.com. 

Switzerland: This document is an advertising according to the Financial Services Act (“FinSA”). It is distributed in Switzerland by Societe Generale 

Private Banking (Suisse) SA (“SGPBS”), whose head office is located rue du Rhône 8, CH-1204 Geneva. SGPBS is a bank authorized by the Swiss 

Financial Market Supervisory Authority (“FINMA”). This document was prepared outside of Switzerland. Consequently, the Directives of the 

“Association Suisse des Banquiers”  (ASB) on the independence of investment research do not apply to this document. 

Nothing contained herein shall constitute, or shall be deemed to constitute, investment advice or a recommendation by SGPBS. This document 

does not offer an opinion or a recommendation on a specific company or security. SGPBS has neither verified nor independently analyzed the 
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