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Global Growth Gets Going

Key Takeaways
• There is no reason for a post-pandemic economic recovery to follow an obvious 

path. Yet, there is a natural and understandable tendency to apply old norms to new 
circumstances. The Conference Board Leading Economic Index (LEI) is just one example. 
Based on their February data, their gauge of future economic activity had fallen for 23 
consecutive months.

• The US stock market is signaling something quite different. From January 1, 2023 to the 
present, the S&P 500 and Nasdaq are up 33.8% and 55.5%, respectively. In 2024 year-
to-date, they are up 7.7% and 8.4%, respectively. How is this possible? The short answer is 
earnings growth. We have raised S&P 500 EPS estimates, expecting a gain near 8% in 2024 
(vs 5% previously) and +6% in 2025.

• We have revised our real GDP estimate for the US in 2024 from +1.6% to +2.0%. For 2025, 
we reduced from +2.6% to +2.4%. Our global GDP estimate was also raised from 2.2% to 
2.3% this year and cut from 2.8% to 2.7% in 2025. This indicates that growth has been 
pulled forward so much that our “Slow then Grow” thesis looks more like “Grow then 
Grow” now.

• The January CPI seemed custom-made to interrupt bullish equity markets, but it did not. If 
there is a second hot inflation print, however, stocks could react poorly. And equity markets 
usually hate higher rates but have continued rising despite US Treasury yields being 40 
basis points higher year-to-date.

• Bullish markets are not known for patience. If markets behave as they typically do, there 
may be a pullback after a 22% gain for US equities in a little more than three months. 
However, a setback is unlikely to derail broadening economic growth.

Potential Portfolio Implications
• Improving US and global growth has portfolio implications from interest rates to equity 

selection across regions. Investors have already begun to price in the cyclical recovery 
we see unfolding, but as with so much of this post-pandemic period, this is not a typical 
cyclical rebound. This asynchronous recovery has allowed us to identify health care 
technology and mid-cap growth shares as undiscounted opportunities.

• Medium duration investment grade yields across various asset classes offer prospective 
real yields of 2%-4%, well above the average of the last 25 years.

• High US mortgage rates are creating compelling yields for Investment Grade structured 
debt securities, near 6%.

mailto:Steven.Wieting@citi.com
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Fears Versus Facts: Our Forecast Update
There is no reason for a post-pandemic economic recovery to follow an obvious path. Yet, there is a natural and 
understandable tendency to apply old norms to new circumstances. The Conference Board Leading Economic Index 
(LEI) is just one example. Based on their February data, their gauge of future economic activity had fallen for 23 
consecutive months. Nonetheless, this independent, nonpartisan think tank abandoned its long-running call for the 
US to fall into a recession with its February data release. The Conference Board cited above-trend job creation, resilient 
consumer spending and better than projected economic output as reasons why the US did not succumb to higher 
interest rates and higher inflation. Yet, they are still projecting zero growth for Q2 and Q3 (FIGURE 1).

The US stock market is signaling something quite different. From January 1, 2023 to the present, the S&P 500 and 
Nasdaq are up 33.8% and 55.5%. In 2024 year-to-date, they are up 7.7% and 8.4% respectively. How is this possible? 
The short answer is earnings growth. We’ve raised S&P 500 EPS estimates, expecting a gain near 8% in 2024 (vs 5% 
previously) and +6% in 2025. Such would be new record highs for US profits. In particular, we believe corporate profit 
estimates for 1Q 2024 may be too low. With inflation moderating almost everywhere and employment remaining 
stronger than expected, real income gains are sustaining consumer spending and real returns on bonds and cash are 
contributing to better personal income. After what investors endured in 2022, this recovery could hardly be better 
for portfolios.

FIGURE 1 Index of Leading Economic Indicators vs Real GDP Y/Y%

-20%

-15%

-10%

-5%

0%

5%

10%

15%

'65 '70 '75 '80 '85 '90 '95 '00 '05 '10 '15 '20

Y/
Y%

 C
ha

ng
e

Real GDP Leading Economic Indicators Index

Source: Haver Analytics as of February 29, 2024. Indices are unmanaged. An investor cannot invest directly in an index. They are 
shown for illustrative purposes only and do not represent the performance of any specific investment. Index returns do not include 
any expenses, fees or sales charges, which would lower performance. Past performance is no guarantee of future results. Real 
results may vary.

US and Global Growth Forecasts Going Up
We’ve revised our real GDP estimate for the US in 2024 from +1.6% to +2.0%. For 2025, the estimate was reduced from 
+2.6% to +2.4%. Our global GDP estimate was also raised from 2.2% to 2.3% this year and cut from 2.8% to 2.7% in 
2025. This indicates that growth has been pulled forward so much that our “Slow then Grow” thesis looks more like 
“Grow then Grow” now, with little softness in US economy from higher rates, at least for now (see FIGURE 2 and our 
latest Quadrant).

In our Wealth Outlook 2024, we identified “hidden recessions” in the US in real estate, manufacturing and health care, 
as well as in cyclical parts of the world economy. We thought the economy would bottom early in 2024 and rebound 
over the coming 18 months. Recent data suggest earlier improvements than we anticipated. This has portfolio 
implications from interest rates to equity selection across regions. Investors have already begun to price in the cyclical 
recovery we see unfolding, but as with so much of this post-pandemic period, this is not a typical cyclical rebound. 
While sectors tied to manufacturing and housing have surged, some normally high-beta segments, such as banks, 

https://www.privatebank.citibank.com/ivc/docs/quadrant/Quadrant_022924.pdf
https://www.citibank.com/icg/sa/flippingbook/2023/Wealth-Outlook-2024/
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remain in the doldrums. This asynchronous recovery has allowed us to identify health care technology and mid-cap 
growth shares as undiscounted opportunities.

FIGURE 2: Citi Global Wealth real GDP and S&P 500 EPS estimates

CGWI Real GDP Forecasts (%)

2020 2021 2022 2023E 2024E 2025E

US -2.8 5.8 1.9 2.5 2.0 ↑ 2.4 ↓

China 2.2 8.5 3.0 5.2 4.0 4.0

EU -6.3 5.6 3.4 0.5 0.4 ↓ 1.4 ↑

UK -11.0 7.6 4.3 0.1 0.3 ↓ 1.4 ↓

Global -3.2 5.9 3.3 2.6 2.3 ↑ 2.7 ↓

CGWI EPS Forecasts (%)

2020 2021 2022 2023E 2024E 2025E

S&P 500 -13.5 46.9 6.0 0.6 ↑ 7.6 ↑ 6.3 ↓

Source: Citi Global Wealth Investments as of February 22, 2024. All forecasts are expressions of opinion and are subject to change 
without notice and are not intended to be a guarantee of future events. Indices are unmanaged. An investor cannot invest directly 
in an index. They are shown for illustrative purposes only and do not represent the performance of any specific investment. Index 
returns do not include any expenses, fees or sales charges, which would lower performance. Past performance is no guarantee of 
future results. Real results may vary.

Market Upside Ahead, But It Won’t Be a Straight Line Up
Whether forecasters and newscasters like it or not, markets are forward-looking predictors of the economy. An 
industrial recovery is evident in many share prices. It is not waiting to be discovered. Yet, there are many non-believers. 
Doubters have begun to short the US markets again (FIGURE 3) and they are joined by many bond bears who have 
placed large bets that future interest rates will go higher still.

Then, there are those that think they “missed it.” Call options pricing shows that traders are paying unusual premiums 
to get upside exposure to share price gains (FIGURE 4). This is while the cost of insurance against share price drops 
(puts) is near an historic low. We suspect that the “runaway gains” in US large cap tech shares are pushing up equity 
call premia, particularly because of the historically high level of equity short positions.

FIGURE 3: S&P 500 net short futures positions as % 
of short interest and S&P 500
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FIGURE 4: CBOE Skew Index: cost of calls relative to 
put options for the S&P 500
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Source: Haver Analytics as of February 23, 2024. Indices are unmanaged. An investor cannot invest directly in an index. They are 
shown for illustrative purposes only and do not represent the performance of any specific investment. Index returns do not include 
any expenses, fees or sales charges, which would lower performance. Past performance is no guarantee of future results. Real 
results may vary.
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If markets behave as they typically do, there may be some reason for a pullback after a 22% gain for US equities in a 
little more than three months. However, a setback is unlikely to derail economic progress. It should also not come as 
a surprise.

Bullish markets aren’t known for patience. The January CPI seemed custom-made to interrupt a bullish narrative, but 
it did not. If there is a second hot inflation print, however, markets could become skittish. And equity markets usually 
hate higher rates but have continued rising in spite of US Treasury yields being 40 basis points in the year-to-date. 
“Fear of missing out” in the equity market might, for a time, give way to simply fear.

Portfolio Pragmatism: Where We See Undiscounted Value
This has been a close historical relationship between manufacturing sentiment and outperformance of Industrials 
versus defensive sectors like Consumer Staples. Performance over the past 12 months suggests that Industrials are 
already priced for a fuller cyclical recovery. Homebuilders, another highly cyclical group of stocks, have surged since 
mid-2022 despite a doubling in mortgage rates. Structural demand for housing, coupled with a shortage of supply 
and easing of cost pressures, have led to a de-coupling of the typical relationship between home builders and interest 
rates. Home builders have done much better than one would have expected.

Where does this leave us? Some cyclicals are already priced (or overpriced) for a stronger-than-expected macro 
environment. Others face ongoing property-related risks in the US and China. With growth headed higher, we 
can’t count on a big bond rally bailing out the market’s most rate-sensitive sectors. One place we see real value is 
health care.

Health Care is Getting Healthier
We see Health Care as major beneficiary of low expectations and improving conditions. Within this diverse sector 
there is defensive value in large cap pharma and highly speculative growth in small cap biotech. Straddling these two 
extremes are medical devices and life sciences tools companies, who focus on the equipment and tools needed to 
operate a hospital or undergo a drug trial. This group tends to be somewhat more cyclical than pharmaceuticals but, 
we believe, is well-placed to benefit from continued normalization in the health care sector post-COVID.

Last year, the health care sector underperformed the broader market by 24% (+2% vs +26% for the S&P 500), 
impacted by a perfect storm of US drug pricing reform, ongoing COVID overhang, and disruption from the excitement 
related to GLP-1 weight loss drugs. We now view health care innovation to be attractively valued. Various health care 
groups seemed poised to recover. Health care equipment and supplies, an industry with high current profits, fell 
sharply in 2023 with shares 15% below their late 2021 peak (FIGURE 5). Versus software, its gains lagged the most 
since the late 1990s (FIGURE 6).

Stock picking within pharma might have helped some investors. The two firms delivering GLP-1 weight loss drugs 
dramatically outperformed. This is why we believe “broadening” is particularly likely to occur in the health care sector. 
We believe that cash flow generation is a strong indicator of future investor returns. Health care equipment makers 
have grown dividends at a 9.2% compounded growth rate over the past three decades. While dividend growth for the 
industry slowed last year, we expect a return to trend as profits revive (see Healthcare: Slimmed Down But Healthier).

https://www.privatebank.citibank.com/ivc/docs/quadrant/EquityStrategy_02222024.pdf
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FIGURE 5: Health care equipment and supplies 12mo 
performance vs S&P 500 

 

 

FIGURE 6: S&P 500: Software vs Medical Equipment
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Source: Bloomberg as of February 27, 2024. Indices are unmanaged. An investor cannot invest directly in an index. They are shown 
for illustrative purposes only and do not represent the performance of any specific investment. Index returns do not include any 
expenses, fees or sales charges, which would lower performance. Past performance is no guarantee of future results. Real results 
may vary.

Yields are Back with More Staying Power
At our Global Investment Committee meeting last week, we debated the right actions implied by the new economic 
forecast, the looming election year noise, and the likely market reaction to short-term datapoints we discussed above. 
We believed the case could be made for hedging risk in the near-term while adding more equities for the longer-term. 
One reason we maintained our current equity overweight is the still compelling yield opportunity in the US bond 
market. We can’t say the same for other developed markets fixed income, where we remain underweight.

As FIGURE 7 shows, medium duration investment grade yields across various asset classes offer prospective real 
yields of 2%-4%, well above the average of the last 25 years. As we discussed in our Outlook, high US mortgage rates 
are creating compelling yields for Investment Grade structured debt securities, near 6%. While the Fed may not reduce 
US policy rates before mid-year, its forecast for the Fed funds rate average over the longer-term is just 2%. To take 
advantage of this opportunity, we have raised our allocation to medium duration structured securities and cut our 
overweight in short-term US Treasuries. Considering a firm economic forecast, yields are back and are likely to have 
more staying power.

FIGURE 7: US yields of average duration across fixed income assets
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Real results may vary.
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https://www.veracast.com/webcasts/citigroup/ciostrategy/CIO/


IMPORTANT INFORMATION 
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available through CGMI, CGA, Citibank, N.A. and other affiliated advisory businesses. Insurance is offered by Citi Personal Wealth Management 
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strategies or concepts mentioned herein or tax or legal advice. Recipients of this Communication should obtain advice based on their own 
individual circumstances from their own tax, financial, legal, and other advisors about the risks and merits of any transaction before making an 
investment decision, and only make such decisions on the basis of their own objectives, experience, risk profile and resources. 

The information contained in this Communication is based on generally available information and, although obtained from sources believed by 
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of all graphs and tables in this report is Citi. Because of the importance of tax considerations to all option transactions, the investor considering 
options should consult with his/her tax advisor as to how their tax situation is affected by the outcome of contemplated options transactions. 

Bonds are affected by a number of risks, including fluctuations in interest rates, credit risk and prepayment risk. In general, as prevailing interest 
rates rise, fixed income securities prices will fall. Bonds face credit risk if a decline in an issuer’s credit rating, or creditworthiness, causes a bond’s 
price to decline. High yield bonds are subject to additional risks such as increased risk of default and greater volatility because of the lower credit 
quality of the issues. Finally, bonds can be subject to prepayment risk. When interest rates fall, an issuer may choose to borrow money at a lower 
interest rate, while paying off its previously issued bonds. As a consequence, underlying bonds will lose the interest payments from the 
investment and will be forced to reinvest in a market where prevailing interest rates are lower than when the initial investment was made. 

 

(MLP’s) - Energy Related MLPs May Exhibit High Volatility. While not historically very volatile, in certain market environments Energy Related 
MLPS may exhibit high volatility. 

Changes in Regulatory or Tax Treatment of Energy Related MLPs. If the IRS changes the current tax treatment of the master limited partnerships 
included in the Basket of Energy Related MLPs thereby subjecting them to higher rates of taxation, or if other regulatory authorities enact 
regulations which negatively affect the ability of the master limited partnerships to generate income or distribute dividends to holders of 
common units, the return on the Notes, if any, could be dramatically reduced. Investment in a basket of Energy Related MLPs may expose the 
investor to concentration risk due to industry, geographical, political, and regulatory concentration. 

Bond rating equivalence 
Alpha and/or numeric symbols used to give indications of relative credit quality. In the municipal market, these designations are 
published by the rating services. Internal rating are also used by other market participants to indicate credit quality. 

Bond credit quality ratings Rating agencies 

Credit risk Moody’s 1 Standard and Poor’s2 Fitch Rating2 

Investment Grade 

Highest quality Aaa AAA AAA 

High quality (very strong) Aa AA AA 

Upper medium grade (Strong) A A A 

Medium grade Baa BBB BBB 

Not Investment Grade 

Lower medium grade (somewhat speculative)    

Low grade (speculative) Ba BB BB 

Poor quality (may default) Caa CCC CCC 

Most speculative Ca CC CC 

No interest being paid or bankruptcy petition filed C D C 

In default C D D 

1 The ratings from Aa to Ca by Moody’s may be modified by the addition of a 1, 2, or 3, to show relative standing within the category. 
2 The rating from AA to CC by Standard and Poor’s and Fitch Ratings may be modified by the addition of a plus or a minus to show relative 
standings within the category. 

https://www.theocc.com/getmedia/a151a9ae-d784-4a15-bdeb-23a029f50b70/riskstoc.pdf


Mortgage-backed securities ("MBS"), which include collateralized mortgage obligations ("CMOs"), also referred to as real estate mortgage 
investment conduits ("REMICs"), may not be suitable for all investors. There is the possibility of early return of principal due to mortgage 
prepayments, which can reduce expected yield and result in reinvestment risk. Conversely, return of principal may be slower than initial 
prepayment speed assumptions, extending the average life of the security up to its listed maturity date (also referred to as extension risk). 

Additionally, the underlying collateral supporting non-Agency MBS may default on principal and interest payments. In certain cases, this could 
cause the income stream of the security to decline and result in loss of principal. Further, an insufficient level of credit support may result in a 
downgrade of a mortgage bond's credit rating and lead to a higher probability of principal loss and increased price volatility. Investments in 
subordinated MBS involve greater credit risk of default than the senior classes of the same issue. Default risk may be pronounced in cases where 
the MBS security is secured by, or evidencing an interest in, a relatively small or less diverse pool of underlying mortgage loans. 

MBS are also sensitive to interest rate changes which can negatively impact the market value of the security. During times of heightened 
volatility, MBS can experience greater levels of illiquidity and larger price movements. Price volatility may also occur from other factors including, 
but not limited to, prepayments, future prepayment expectations, credit concerns, underlying collateral performance and technical changes in 
the market. 

Alternative investments referenced in this report are speculative and entail significant risks that can include losses due to leveraging or other 
speculative investment practices, lack of liquidity, volatility of returns, restrictions on transferring interests in the fund, potential lack of 
diversification, absence of information regarding valuations and pricing, complex tax structures and delays in tax reporting, less regulation and 
higher fees than mutual funds and advisor risk.  

Asset allocation does not assure a profit or protect against a loss in declining financial markets.  

The indexes are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent 
the performance of any specific investment. Index returns do not include any expenses, fees or sales charges, which would lower performance.  

Past performance is no guarantee of future results. 

International investing entails greater risk, as well as greater potential rewards compared to US investing. These risks include political and 
economic uncertainties of foreign countries as well as the risk of currency fluctuations. These risks are magnified in countries with emerging 
markets, since these countries may have relatively unstable governments and less established markets and economics. 

Investing in smaller companies involves greater risks not associated with investing in more established companies, such as business risk, 
significant stock price fluctuations and illiquidity.  

Factors affecting commodities generally, index components composed of futures contracts on nickel or copper, which are industrial metals, 
may be subject to a number of additional factors specific to industrial metals that might cause price volatility. These include changes in the level 
of industrial activity using industrial metals (including the availability of substitutes such as manmade or synthetic substitutes); disruptions in 
the supply chain, from mining to storage to smelting or refining; adjustments to inventory; variations in production costs, including storage, 
labor and energy costs; costs associated with regulatory compliance, including environmental regulations; and changes in industrial, 
government and consumer demand, both in individual consuming nations and internationally. Index components concentrated in futures 
contracts on agricultural products, including grains, may be subject to a number of additional factors specific to agricultural products that might 
cause price volatility. These include weather conditions, including floods, drought and freezing conditions; changes in government policies; 
planting decisions; and changes in demand for agricultural products, both with end users and as inputs into various industries. 

The information contained herein is not intended to be an exhaustive discussion of the strategies or concepts mentioned herein or tax or legal 
advice. Readers interested in the strategies or concepts should consult their tax, legal, or other advisors, as appropriate.  

Diversification does not guarantee a profit or protect against loss. Different asset classes present different risks.  
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management) regulated activities with CE No: (AAP937) or in Singapore by Citi Private Bank operating through Citibank, N.A., Singapore Branch 
which is regulated by the Monetary Authority of Singapore. Any questions in connection with the contents in this communication should be 
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reviewed by any regulatory authority in Hong Kong or any regulatory authority in Singapore. This communication contains confidential and 
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be entered into only with Citibank, N.A., Hong Kong Branch and/or Citibank, N.A. Singapore Branch, as applicable. Citibank, N.A., Hong Kong 
Branch or Citibank, N.A., Singapore Branch may sub-delegate all or part of its mandate to another Citigroup affiliate or other branch of Citibank, 
N.A. Any references to named portfolio managers are for your information only, and this communication shall not be construed to be an offer to 
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Citibank, N.A. is incorporated in the United States of America and its principal regulators are the US Office of the Comptroller of Currency and 
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29. Citibank Europe plc is registered in Ireland with number 132781, with its registered office at 1 North Wall Quay, Dublin 1. Citibank Europe plc 
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In Jersey, this document is communicated by Citibank N.A., Jersey Branch which has its registered address at PO Box 104, 38 Esplanade, St 
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Citi may offer, issue, distribute or provide other services in relation to certain unsecured financial instruments issued or entered into by BRRD 
Entities (i.e., EU entities within the scope of Directive 2014/59/EU (the BRRD), including EU credit institutions, certain EU investment firms and 
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In various jurisdictions (including, without limitation, the European Union and the United States) national authorities have certain powers to 
manage and resolve banks, broker dealers and other financial institutions (including, but not limited to, Citi) when they are failing or likely to 
fail. There is a risk that the use, or anticipated use, of such powers, or the manner in which they are exercised, may materially adversely affect (i) 
your rights under certain types of unsecured financial instruments (including, without limitation, BRRD Financial Instruments), (ii) the value, 
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There can be no assurance that the use of any BRRD resolution tools or powers by the BRRD Resolution Authority or the manner in which they 
are exercised will not materially adversely affect your rights as a holder of BRRD Financial Instruments, the market value of any investment you 
may have in BRRD Financial Instruments and/or a BRRD Entity’s ability to satisfy any liabilities or obligations it has to you. You may have a right 
to compensation from the relevant authorities if the exercise of such resolution powers results in less favourable treatment for you than the 
treatment that you would have received under normal insolvency proceedings. By accepting any services from Citi, you confirm that you are 
aware of these risks. 

In Canada, Citi Private Bank is a division of Citibank Canada, a Schedule II Canadian chartered bank. References herein to Citi Private Bank and 
its activities in Canada relate solely to Citibank Canada and do not refer to any affiliates or subsidiaries of Citibank Canada operating in Canada. 
Certain investment products are made available through Citibank Canada Investment Funds Limited (“CCIFL”), a wholly owned subsidiary of 
Citibank Canada. Investment Products are subject to investment risk, including possible loss of principal amount invested. Investment 
Products are not insured by the CDIC, FDIC or depository insurance regime of any jurisdiction and are not guaranteed by Citigroup or any affiliate 
thereof. 

This document is for information purposes only and does not constitute an offer to sell or a solicitation of an offer to buy any securities to any 
person in any jurisdiction. The information set out herein may be subject to updating, completion, revision, verification and amendment and 
such information may change materially. 

Citigroup, its affiliates and any of the officers, directors, employees, representatives or agents shall not be held liable for any direct, indirect, 
incidental, special, or consequential damages, including loss of profits, arising out of the use of information contained herein, including through 
errors whether caused by negligence or otherwise. 

CCIFL is not currently a member and does not intend to become a member of the Canadian Investment Regulatory Organization (“CIRO”); 
consequently, clients of CCIFL will not have available to them investor protection benefits that would otherwise derive from membership of 
CCIFL in the CIRO, including coverage under any investor protection plan for clients of members of the CIRO. 

Bahrain: IN BAHRAIN, CITI PRIVATE BANK OPERATES UNDER SPECIFIC APPROVAL ISSUED ON THE BASIS OF CITIBANK, N.A., BAHRAIN 
BRANCH’S BANKING LICENSE   

 Marketing and distribution of Investment Funds to clients in Bahrain requires Notification to the Central Bank of Bahrain and will be limited to 
UHNWI as defined below.  Minimum investment subscription criteria will apply for products for all subscriptions for Bahrain domiciled clients.    
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GLOBAL CONSUMER BANK (Asia Pacific and EMEA): 

“Citi analysts” refer to investment professionals within Citi Research (“CR”), Citi Global Markets Inc. (“CGMI”), Citi Global Wealth Investments 
(“CGWI”) and voting members of the Citi Global Investment Committee. Citibank N.A. and its affiliates / subsidiaries provide no independent 
research or analysis in the substance or preparation of this document.  

The information in this document has been obtained from reports issued by CGMI and CGWI. Such information is based on sources CGMI and 
CGWI believe to be reliable. CGMI and CGWI, however, do not guarantee its accuracy and it may be incomplete or condensed. All opinions and 
estimates constitute CGMI and CGWI's judgment as of the date of the report and are subject to change without notice. This document is for 
general information purposes only and is not intended as a recommendation or an offer or solicitation for the purchase or sale of any security 
or currency. No part of this document may be reproduced in any manner without the written consent of Citibank N.A. Information in this 
document has been prepared without taking account of the objectives, financial situation, or needs of any particular investor. Any person 
considering an investment should consider the appropriateness of the investment having regard to their objectives, financial situation, or 
needs, and should seek independent advice on the suitability or otherwise of a particular investment. Investments are not deposits, are not 
obligations of, or guaranteed or insured by Citibank N.A., Citigroup Inc., or any of their affiliates or subsidiaries, or by any local government or 
insurance agency, and are subject to investment risk, including the possible loss of the principal amount invested. Investors investing in funds 
denominated in non-local currency should be aware of the risk of exchange rate fluctuations that may cause a loss of principal. Past 
performance is not indicative of future performance, prices can go up or down. Investment products are not available to US persons. Investors 
should be aware that it is his/her responsibility to seek legal and/or tax advice regarding the legal and tax consequences of his/her investment 
transactions. If an investor changes residence, citizenship, nationality, or place of work, it is his/her responsibility to understand how his/her 
investment transactions are affected by such change and comply with all applicable laws and regulations as and when such becomes 
applicable. Citibank does not provide legal and/or tax advice and is not responsible for advising an investor on the laws pertaining to his/her 
transaction. 



Citi Research (CR) is a division of Citigroup Global Markets Inc. (the "Firm"), which does and seeks to do business with companies covered in its 
research reports. As a result, investors should be aware that the Firm may have a conflict of interest that could affect the objectivity of this 
report. Investors should consider this report as only a single factor in making their investment decision.  

For more information, please refer to https://www.citivelocity.com/cvr/eppublic/citi_research_disclosures. 

MARKET SPECIFIC DISCLOSURES 

Hong Kong:  This This communication is distributed in Hong Kong by Citibank (Hong Kong) Limited ("CHKL") and/or Citibank, N.A., Hong Kong 
Branch (“CBNA HK”, Citibank, N.A. is organized under the laws of U.S.A. with limited liability). CHKL and CBNA HK provide no independent 
research or analysis in the substance or preparation of this communication. Although information in this communication has been obtained 
from sources believed to be reliable, CHKL and CBNA HK do not guarantee its accuracy or completeness and accept no liability for any direct or 
consequential losses arising from its use. 

This communication is for general information only, is not intended as a recommendation or an offer or solicitation for the purchase or sale of 
any products or services and should not be relied upon as financial advice. The information herein has not taken account of the objectives, 
financial situation or needs of any particular investor. Any person considering an investment should consider the suitability of the investment 
having regard to their objectives, financial situation and needs, and should seek independent advice before making an investment decision. 
You should obtain and consider the relevant product terms and conditions and risk disclosure statement, and consider if it’s suitable for your 
objectives, financial situation or needs before making any investment decision. Investors are advised to obtain independent legal, financial and 
taxation advice prior to investing. Investments are not deposits, are not protected by the Deposit Protection Scheme in Hong Kong and are 
subject to investment risk including the possible loss of the principal amount invested. 

This communication does not constitute the distribution of any information in any jurisdiction in which it is unlawful to distribute such 
information to any person in such jurisdiction.  

CHKL does not provide discretionary portfolio management services. 

Singapore: This communication is distributed in Singapore by Citibank Singapore Limited (“CSL”) to selected Citigold/Citigold Private Clients. 
CSL provides no independent research or analysis of the substance or in preparation of this communication. Please contact your 
Citigold/Citigold Private Client Relationship Manager in CSL if you have any queries on or any matters arising from or in connection with this 
communication. Investment products are not insured under the provisions of the Deposit Insurance and Policy Owners’ Protection Schemes 
Act of Singapore and are not eligible for deposit insurance coverage under the Deposit Insurance Scheme. 

This communication is for general information only and should not be relied upon as financial advice. The information herein has no regard to 
the specific objectives, financial situation and particular needs of any specific person and is not intended to be an exhaustive discussion of the 
strategies or concepts mentioned herein or tax or legal advice. Any person interested in the strategies or concepts mentioned herein should 
consult their independent tax, legal, financial or other advisors, as appropriate. This communication does not constitute the distribution of any 
information or the making of any offer or solicitation by anyone in any jurisdiction in which such distribution or offer is not authorized or to any 
person to whom it is unlawful to distribute such information or make any offer or solicitation.  

Before making any investment, each investor must obtain the investment offering materials, which include a description of the risks, fees and 
expenses and the performance history, if any, which may be considered in connection with making an investment decision. Interested investors 
should seek the advice of their financial adviser about the issues discussed herein as appropriate. Should investors choose not to seek such 
advice, they should carefully consider the risks associated with the investment and make a determination based upon the investor’s own 
particular circumstances, that the investment is consistent with the investor’s investment objectives and assess whether the investment 
product is suitable for themselves. Although information in this document has been obtained from sources believed to be reliable, CSL does 
not guarantee its accuracy or completeness and accept no liability for any direct or consequential losses arising from its use. 

CSL does not provide discretionary portfolio management services. 

UAE: This document is distributed in UAE by Citibank, N.A. UAE. Citibank N.A. UAE is licensed by UAE Securities and Commodities Authority 
(“SCA”) to undertake the financial activity as Promoter under license number 602003. 

Citibank N.A. UAE is registered with Central Bank of UAE under license numbers BSD/504/83 for Al Wasl Branch Dubai, 13/184/2019 for Mall 
of the Emirates Branch Dubai, BSD/2819/9 for Sharjah Branch, and BSD/692/83 for Abu Dhabi Branch. 

This is not an official statement of Citigroup Inc. and may not reflect all of your investments with or made through Citibank. For an accurate 
record of your accounts and transactions, please consult your official statement. Before making any investment, each investor must obtain the 
investment offering materials, which include a description of the risks, fees and expenses and the performance history, if any, which may be 
considered in connection with making an investment decision. Each investor should carefully consider the risks associated with the investment 
and make a determination based upon the investor’s own particular circumstances, that the investment is consistent with the investor’s 
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investment objectives. At any time, Citigroup companies may compensate affiliates and their representatives for providing products and 
services to clients.  

United Kingdom: This document is distributed in the U.K. by Citibank UK Limited and in Jersey by Citibank N.A., Jersey Branch.  

Citibank UK Limited is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential 
Regulation Authority. Our firm’s Financial Services Register number is 805574. Citibank UK Limited is a company limited by shares registered 
in England and Wales with registered address at Citigroup Centre, Canada Square, Canary Wharf, London E14 5LB, Companies House 
Registration No. 11283101.  

Citibank N.A., Jersey Branch is regulated by the Jersey Financial Services Commission. Citi International Personal Bank is registered in Jersey as 
a business name of Citibank N.A. The address of Citibank N.A., Jersey Branch is P.O. Box 104, 38 Esplanade, St Helier, Jersey JE4 8QB. Citibank 
N.A. is incorporated with limited liability in the USA. Head office: 399 Park Avenue, New York, NY 10043, USA.  

© 2024 Citigroup Inc. Citi, Citi and Arc Design and other marks used herein are service marks of Citigroup Inc. or its affiliates, used and registered 
throughout the world.  
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