
Themes for 2023 as seen by the Eco&Strat team

STRATEGY FOCUS

2022 in review: a failed free kick. A year ago, our forecasts for 2022 were pretty bullish. They were
quickly rendered obsolete, however, by a series of shocks that caused a slump in activity and a leap
in inflation. Markets were gripped by risk aversion and few assets offered a safe haven.

2023 should start well for bonds. Our scenario envisages growth slowing without tipping into a
major recession, inflation falling rapidly but with persistent underlying price pressures, while
central banks remain watchful. This environment, coupled with a still high degree of uncertainty,
will continue to benefit bonds. Long-term rates could increase further at the beginning of the year,
notably with the Quantitative Tightening policies of the central banks, before easing again with the
fall in inflationary tensions and activity that would remain moderate.

Return to a negative correlation between equities and fixed-income. The return of
growth/inflation procyclicality, with growth and inflation falling in tandem, should restore the
negative correlation between equity and bond prices. This is good for portfolio managers who will
be better able to diversify risks. After a first half-year favourable to bonds, equities should recover
their relative appeal.

Positive real rates are good for defensive assets. Central banks will want to keep real interest
rates in positive territory across all maturities to continue bearing down on inflation. This will
favour well-rated corporate bonds and indices of value stocks.

Dollar likely to shed some of its recent gains. Having rallied strongly this year, the dollar is likely
to slip back slightly against other currencies, notably the euro, as geopolitical and energy risks
abate and markets price in rate spreads that are less favourable to the United States.

Emerging markets: rocky road to recovery in China, mixed picture elsewhere. China's exit from
its zero-Covid policy could be a stop-start process and hampered by the weakening of its property
and infrastructure sectors. Other emerging financial markets can expect to continue their relatively
healthy performances over the year as the Fed (in all likelihood) slows its policy tightening, south-
east Asia booms and yields remain relatively attractive.

Residential property markets hit by rate hikes. In developed economies, the money households
have to spend on housing is being eroded by high housing prices, inflation eating into disposable
income and rising interest rates.

In accordance with the applicable regulation, we inform the reader that this material is qualified as a marketing document. 
Unless otherwise specified, all statistics and figures in this report were taken from Bloomberg and Macrobond on 15/12/2022
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2022 IN REVIEW: A FAILED FREE KICK

A year ago, our economic and financial forecasts for 2022 were pretty bullish. Growth was expected to be
strong as lockdowns ended and citizens rushed to spend their Covid savings, as inflationary pressures, then
seen as transitory, faded and as monetary and fiscal policies ticked gradually back to normal. At the end of
2021, we therefore took a constructive stance on equity markets, particularly in Europe and Asia. However,
these happy prospects were quickly dissipated by a series of shocks that caused a slump in activity and a leap
in inflation:

• Russia's invasion of Ukraine rocked the global economic environment. European economies were
especially hard hit, as confidence plummeted and the energy crisis took hold. Besides its immediate
effects, the invasion also disrupted the geopolitical balance of power in ways that may yet have future
repercussions for the balance of trade.

• Stubborn inflation. The massive commodities price shock meant that inflationary pressures would last
longer. Central banks sharply tightened monetary policy. The Fed, ECB and BoE have now hiked rates by
450, 250 and 350 basis points, respectively, and started to trim down their balance sheet assets. These
steep rate rises increased the risk of financial instability for heavily indebted economic actors and sectors
(such as the United Kingdom).

• China’s maintenance of its zero-Covid policy and the lack of any comprehensive plan to shore up the
property sector resulted in a sharp slowdown in growth.

This affected all major asset classes, which posted deeply negative performances. The main equity indices
corrected strongly as economic activity slowed and interest rates rose, pulling the rug from under growth
stocks. Emerging equity markets were caught in the backwash from China, affected by slowing activity and
rising trade and regulatory risks. Fixed-income markets, meanwhile, had their worst year since the 1980s, with
long duration indices being worst hit. In this context, the dollar made big gains against virtually all other
currencies thanks to its rate differential, the crisis in dollar-priced energy and the dollar status as a safe haven
in risk averse times. The specific circumstances meant that oil was the other asset to perform well on the year.

Taking stock, as we look back to a year ago, the points we called right were basically a strong dollar, equities
outperforming bonds, and European stocks outperforming US stocks. In a year when events were as
unpredictable as World Cup matches, that's not bad.

To find our note from last year on the major themes of 2022 (Themes 2022 seen by the Eco&Strat team), please click on this link.

https://sgpb-source.fr.world.socgen/communities/httpssgpbsourcefrworldsocgencommunitiesinvestmentstrategy/_layouts/15/DocIdRedir.aspx?ID=CV3RZ3D2RT7P-10-2570
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YEAR SHOULD START WELL FOR BONDS

Less growth and gradually less inflation
Our economic scenario for 2023 sees economic activity for developed economies continuing to slow. While some
countries may slip into recessions, these should be fairly modest. Support factors such as buoyant labour markets,
Covid savings and fiscal measures to counter the energy crisis in Europe should continue to mitigate the negative
factors of high inflation, rising interest rates and the European energy crisis. This slowdown should give way to a
modest recovery as the year progresses, with growth nonetheless remaining below potential due to the lasting
effects of the energy crisis and the need to return fiscal policies to normal. Headline inflation should fall back in
2023 due to base effects. Underlying inflation, however, will take longer to come down, as existing pressures
continue to spread out through the economy. Central banks will keep raising rates until 1Q23 and then take a long
pause. While markets seem to have priced in much of the tightening to come, there could be further tweaks,
notably to central banks’ balance sheet policies. In any event, uncertainties are set to remain acute against a
backdrop of simultaneous slowdown by leading developed economies and a rapid tightening of interest rates.

Rates to stay high, making bond yields attractive
2022 was dominated by the rapid tightening of interest rates, putting an end to years of rock-bottom yields. This
automatically drove down bond values. In 2023, markets are likely to remain volatile but should benefit from high
rates as long as central banks continue to worry about inflation. Real yields should therefore remain positive and
hence attractive, particularly if uncertainty remains high, discouraging investors from taking big risks.

Yield curve could steepen again
For several quarters now, the United States yield curve has been inverted and the inversion got sharper lately. The
euro area curve has now followed suit, as bond markets worry about the prospect of a severe recession. Falling
long yields basically reflect expectations of a major slump in the economy, triggering a rapid loosening of monetary
policy. Under our central scenario, which sees the economy avoiding a deep recession, yields at the long end
continue to rise. The continuation or intensification of quantitative tightening policies should also help boost long-
term yields. Any such rise would make bond yields yet more tempting. Long yields may ease back again in late
2023/2024 once central banks’ inflationary concerns are put to bed.



STRATEGY FOCUS │THEMES FOR 2023 
AS SEEN BY THE ECO&STRAT TEAM│ 4

RETURN TO A NEGATIVE CORRELATION
BETWEEN EQUITIES AND FIXED-INCOME

Next year will be good for diversification again
In 2022 bond and equity prices were falling in tandem, creating a clear positive correlation between the two
asset classes unseen in more than 20 years. The reason behind this new positive correlation was the particular
combination of shocks, which both depressed the economy (bad for equities) and drove up inflation (bad for
bonds). Our scenario, under which economic activity continues to slow through 2023 while inflation gradually
edges down, in other words a return to growth/inflation procyclicality, would restore the negative correlation
between the price of equities and the price of bonds. This negative correlation is what gives diversified portfolios
their inbuilt protection at times of stock market volatility. So, the return to a negative correlation makes it easier
to diversify risks in an investment portfolio.

After a first half-year favourable to bonds, equities should recover their relative appeal
The year looks set to start amid high uncertainty and ongoing tight monetary policies, a combination that
remains good news for bonds. As the year wears on, the environment should tip more in favour of equity
markets, once central banks confirm the tightening cycle has peaked and economic growth starts to revive
again. Although the recovery remains anaemic, it could still be enough to boost stock markets, where companies
are generally sitting on solid balance sheets and resilient nominal growth rates should help sustain healthy
margins.
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POSITIVE REAL RATES ARE GOOD FOR 
DEFENSIVE ASSETS

Central banks aim for positive real rates across the curve
In an environment where the risks of core inflation remain high, central banks are set to keep financing
conditions tight in 2023. This should mean real sovereign debt yields remain positive in all maturities. The Fed
has already virtually achieved this for longer maturities and by holding its Funds rate at 5% for much of the
coming year should ensure short yields turn positive as headline inflation comes down. In the euro area, real
yields also rose in 2022, stabilising near zero. The ECB's expected further tightening and announcements of how
it plans to run down its bond holdings, coupled with the decline in inflation, should allow European real yields to
move more decisively into the positive territory in all maturities.

Defensive assets back in fashion.
This context of positive real yields is a big change from past cycles, including during slowdown phases, and
revives the appeal of some assets that have long been side-lined. On debt markets, aside from sovereign bonds,
we like investment grade corporate debt. Companies on both shores of the Atlantic are sitting on solid balance
sheets, nominal growth is set to hold firm and yields have already adjusted substantially in 2022. On equity
markets, we think that, in contrast with the decade of the 2010s, value indices should outperform growth
indices, as they are better able to cope with a high-rate environment. In 2022, value indices were boosted by
rising commodity prices. Now, the high interest rate environment should support other sectors such as
financials and consumer stocks. As a result, and this is particularly true of Europe, we like value indices which
are trading cheaply, offer attractive yields and are well placed to ride out the current phase of high rates and
weak real activity growth.
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DOLLAR LIKELY TO SHED SOME OF ITS
RECENT GAINS

One of the big stories of 2022 was the sharp rise of the USD against almost all other currencies. This rally
reflected the sharp leap in risk aversion in the wake of geopolitical and energy crises, and the widening spread
between interest rates paid in the United States and in other leading developed and emerging economies.

In 2023, we expect the dollar to shed some its 2022 gains, depreciating against the euro and other currencies
as pro-dollar factors ease or disappear. These include:

Stabilisation of geopolitical and energy risks. This
should support the currencies of energy-importing
European and Asian countries. European countries
have successfully coped with the near halt of Russian
gas supplies and the onset of winter, and this has
brought gas and electricity prices down in recent
months. A mild autumn and greater use of alternative
gas sources meant countries were able to boost their
natural gas reserves to all-time highs, reducing the
risks of pressure on grids and sudden outages in
winter. Europe has thus managed to avoid the worst-
case scenario without too severe a hit on the economy
for the moment. Also, the weak growth outlook for
2023 should help keep oil prices down. Taken
together, these factors should let importer countries
stabilise their balances of payments, which worsened
sharply in 2022, and this should in turn boost their
currencies.

The fall in interest rate spreads between the
United States and the rest of the world. The end of
the Fed's tightening of monetary policy, probably in
Q1 2023, should moderate support for the dollar. In
addition, the policy rate spread with other leading
central banks should narrow. This should notably be
the case with the ECB, where the spread is set to
narrow from near 270 bp last August to 225 bp,
based on forecast terminal rates of 5% for the Fed
and 2.75% for the ECB.

The Chinese economy reopens: The gradual end of
the zero-Covid policy should allow China’s economy
to rebound from the anaemic levels of growth seen
in 2022. This should be particularly beneficial to
European economies, particularly exporters like
Germany, and should further help their trade
balances.

Our central scenario is therefore slightly negative for the dollar. However, if the scenario turns out to be less 
favourable, the dollar could rally once more. 
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EMERGING MARKETS: ROCKY ROAD TO
RECOVERY IN CHINA, MIXED PICTURE
ELSEWHERE

Rocky road to recovery in China
After a year blighted by strict adherence to zero-Covid rules and a slump in property investment, China’s
economy can look forward to a rebound in 2023. On the Covid front, the government has announced an easing
of quarantine and health-pass rules, and is seeking to accelerate vaccinations for at-risk groups and the
manufacture of treatments. These measures should help perk up domestic demand, although the exit from
Covid is likely to be a stop-start affair, as Europe found to its cost. In the property sector, the government is
rolling out a support plan which will support developers’ finances and allow them to complete projects already
under way. As the economy revives with the end of lockdowns, these measures should encourage a pick-up in
housing sales and investment during 2023.

Looking beyond the post-Covid rebound, the economy's medium-term prospects remain modest, with growth
projections falling well short of pre-2019 levels. First, with an ageing population and already high levels of
indebtedness, residential investment looks to have peaked for now. The government is also sticking to its
Common Prosperity policy, which seeks to rebalance growth but scales back investment in infrastructure.
Between them, property and infrastructure directly or indirectly contribute 40% to GDP.

Mixed picture in other emerging economies
India, Indonesia and wider south-east Asia can look forward to strong economic and financial performances
powered by growth-friendly demographics, heavy production of commodities and an influx of investment
previously earmarked for China. The Indian stock market has been one of the year's top performers. In Latin
America, growth prospects remain grim, particularly for the region’s power-houses. Nevertheless, LatAm
financial assets were among the best performers in 2022, helped by attractive real-terms carry compared to
dollar yields – the region’s central banks have been cranking up policy rates since 2021 – their status as major
commodity producers and their lower geopolitical risks than other emerging economies. Finally, the emerging
economies of Central and Eastern Europe will continue to be shackled by the conflict in neighbouring Ukraine.

In these circumstances, we are taking a cautiously moderate view of these assets. Chinese equities and bonds
stand to benefit as China's economy recovers its strength – Chinese assets make up more than 30% of emerging
market indices – but any recovery is likely to be volatile as China navigates its reopening policies and trade
tensions with the United States. Other emerging financial markets can expect to continue their relatively
healthy performances over the year as the Fed (in all likelihood) slows its policy tightening, south-east Asia
booms and yields remain relatively attractive.
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RESIDENTIAL PROPERTY MARKETS HIT BY 
RATE HIKES

Housing costs remain high
Since Covid, residential property prices have risen
substantially in most developed economies, in both
nominal and real terms. This price inflation has been
driven by previous rock-bottom interest rates, a rise in
household savings and greater migration away from
big cities toward teleworking in smaller towns.

Outlook weakened by the erosion of household
purchasing power...
Wages are rarely linked to inflation these days (unlike
in the 70s and 80s) which means households feel the
full impact of inflation on their budgets and have less
to invest in property.

...and higher rates
Mortgage rates have risen fast in the United States and
United Kingdom, to their highest since 2013, and are
rising in Europe too, albeit more slowly for now as they
are more constrained by regulations. In France, banks
are likely to rein in new lending, again because of the
regulatory framework which sets a cap on the rates
they can charge, the usuary rate.

Price decreases are expected to remain broadly
contained
The outlook is for prices to fall in the coming months,
posing an additional risk to the economic slowdown. It
is important to note, however, that most real estate
financing is now at fixed rates, including in the US.
Thus, while the rise in interest rates will weigh on
households' intentions to buy, it should not lead to a
deterioration in household balance sheets, limiting the
downward potential of property prices. The
proportion of variable rates remains significant in
certain economies (Canada, Scandinavian and Eastern
European economies).
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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, n or 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 o f any 
specific entity or person. Investors should make their own appraisal of the risks and should seek their own financial and leg al 
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 nat ional 
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 an y 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. 

IMPORTANT WARNING
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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 impl ied, 
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.

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 lon g 
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 doc ument. 

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 ho ld 
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) m ay 
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 attentio n 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 pl ace 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 wa s 
provided.

IMPORTANT WARNING
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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") (locate d 
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 1 046 405 540 as of February 1st, 2022, 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 http://www.privatebanking.societegenerale.fr/ 

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 (includ ing
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”). The collective investment schemes and 
structured products referred to in this document can only be offered in compliance with the Swiss Federal Act on Collective 
Investment Scheme (Collective Investment Schemes Act, CISA) dated 23 June 2006. Further details are available on request or 
can be found at www.privatebanking.societegenerale.com.

This document (i) does not offer an opinion or a recommendation on a specific company or security, or (ii) was prepared outside 
of Switzerland for “Private Banking” activities. Consequently, the Directives of the “Association Suisse des Banquiers” (ASB) on 
the independence of investment research do not apply to this document.

This document was not prepared by SGPBS. SGPBS has neither verified nor independently analyzed the information contained in 
this document. SGPBS accepts no responsibility for the accuracy or otherwise of information contained in this document. The 
opinions, views and forecasts expressed in this document reflect the personal views of the author(s) and SGPBS accepts no 
liability for it.

This document does not constitute a prospectus pursuant to articles 652a and 1156 of the “Code Suisse des obligations”.

This document is not distributed by entities belonging to Kleinwort Hambros group operating through the brand name 
“Kleinwort Hambros” in the United Kingdom (SG Kleinwort Hambros Bank Limited), in Jersey and Guernesey (SG Kleinwort 
Hambros (CI) Limited) and in Gibraltar (SG Kleinwort Hambros Bank (Gibraltar) Limited). Consequently, the information and 
potential offers, activities and financial information contained in this document do not apply to these entities and may neit her be 
authorized by these entities or adapted on these territories. Further information on the activities of the private banking en tities of 
Société Générale located in the territories of the United Kingdom, the Channel Islands and Gibraltar, including additional le gal
and regulatory details can be found at: www.kleinworthambros.com.”
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