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WEALTH IS RISING MUCH FASTER THAN INCOMES

US net wealth to income ratio
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Source: Datastream, Federal Reserve, Pictet Asset Management
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US WAGES AT RECORD LOW RELATIVE TO EQUITIES
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Source: Datastream, Pictet Asset Management
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SHARE OF EQUITY > PROPERTY IN US HOUSEHOLD WEALTH

Equity and property % share of US total assets
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Source: Datastream, Federal Reserve, Pictet Asset Management
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Cumulated income change

INCREASING INCOME INEQUALITY
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Cumulated net wealth change

INCREASING WEALTH INEQUALITY

1.8
1.6

@ 14

o

c

®©

e

o

s 12

3

(]

S

3 1

T

S

£

>

O  os8
0.6
0.4
0.2
0 T T T T T T T
1992 1995 1998 2001 2004 2007 2010 2013

e CUMULATED NET WEALTH CHANGE OF THE 20% POOREST US-CITIZENS

= CUMULATED NET WEALTH CHANGE OF THE 20% RICHEST US-CITIZENS

2016

Source: Datastream, Federal Reserve, Pictet Asset Management

6 Is there a link between economic growth and (in)equality?
Pictet Asset Management
For professional investors only



1805

US SAVINGS RATIO STILL REMAINS HIGH

US personal savings ratio as % of disposable income — actual and fitted
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Source: Datastream, Pictet Asset Management
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POLITICAL ENVIRONMENT IS GETTING MORE CHALLENGING

World: Vote share of the mainstream parties* US: Trust in the government and Gini coefficient
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For more information

PICTET ASSET MANAGEMENT
Freigutstrasse 12

8002 Ziirich
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This material is for
distribution to professional
investors only. However it
is not intended for
distribution to any person
or entity who is a citizen or
resident of any locality,
state, country or other
jurisdiction where such
distribution, publication, or
use would be contrary to
law or regulation. "

"Information used in the
preparation of this
document is based upon
sources believed to be
reliable, but no
representation or warranty
is given as to the accuracy
or completeness of those
sources. Any opinion,
estimate or forecast may be
changed at any time
without prior warning.
Investors should read the
prospectus or offering
memorandum before
investing in any Pictet
managed funds. Tax
treatment depends on the
individual circumstances of
each investor and may be
subject to change in the
future. Past performance is
not a guide to future

performance. The value of
investments and the
income from them can fall
as well as rise and is not
guaranteed. You may not
get back the amount
originally invested. This
document has been issued
in Switzerland by Pictet
Asset Management SA and
in the rest of the world by
Pictet Asset Management
Limited, which is authorised
and regulated by the
Financial Conduct
Authority, and may not be
reproduced or distributed,
either in part or in full,
without their prior
authorisation.
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