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Foreword P H I L I P  W AT S O N

Chief Innovation Officer & 
Head of the Global Investment Lab, 

Citi Private Bank

Our view is that Covid will only accelerate many of the previously 
established trends transforming systems and societies. And 
that technology and innovation are set to play an increasingly 
pivotal role in how we adjust.

We call some of the most profound and important trends of 
our times — the “unstoppables.” They are at once — large and 
broad-based disruptions shaped by long term and secular 
forces with the power to have significant ramifications for 
wealth management and creation.

One example would be the trends resulting from global 
population growth. Driven in large part by advances in medicine 
and medical care, people are living longer lives. In fact, the 
global population aged over 65 is set to more than double in 
the next 30 years!*

And whilst this isn’t a new phenomena it may come as a surprise 
to hear that we are just beginning to see all the ways that this 
massive demographic and technological shift can impact not 
only the health care sector but the broader global economy.

This presents a vast array of opportunities while also bestowing 
some challenges. With a scarcity of the many doctors, clinicians 
and affordable services needed to care for this aging population, 
the world is set to unleash a large amount of resources 
dedicated to meeting the demands of this growing trend. At 
the same time, the expected explosion of people needing 
increasing access to health care may require questioning the 
status quo. Abandoning a one-size-fits-all approach to primary 
care and embracing different care models that make better 
use of physicians, are targeted at specific populations, offer 
non-physician but still high-quality care when appropriate, and 
makes use of a much broader deployment of digital technology 
to power personalized, preventive healthcare1 — are all questions 
that are likely to receive increased attention in the years ahead.

So in this edition of Perspectivas, we will deep dive into why 
we believe that the transformation in the health care sector 
can play a pivotal role in portfolios (on page 4). On page 6, 
we highlight the pinnacle of The Golden Age of Personalized 
Medicine we’re currently experiencing and explore some 
cutting edge innovations that are underpinning this powerful 
unstoppable trend. For example, did you know that Covid 
treatments could act as a template to address therapeutics for 

other auto immune diseases? This and other breakthroughs 
are bound to transform the way we live and make the world 
a better place, as evidenced on page 8, Paving the Way for 
Improvements in Cancer Treatments.

While no opportunity comes without challenges (also discussed 
on page 6), the opportunity set in health care is vast. On page 
10, we introduce some of the opportunities we see in medical 
devices and robotics as well as wearable technologies, which 
are allowing people to live healthier lives by helping them better 
manage (and detect) chronic illnesses and other life-threatening 
events. Nonetheless, the impact of this unstoppable trend 
traverses to other sectors as well. Longevity is also poised to 
leave its mark on large tech, communications, and real estate 
companies (among others). On page 12, we delve into some of 
the impacts that Longevity could have on other sectors and 
discuss how the health care field can disrupt current norms.

Governments are expected to invest heavily in this space. 
Prior to the pandemic, the United Nations had called upon 
governments worldwide to implement policies to address 
the needs of the ageing population. One area of focus was 
designing public services specifically catered to older persons’ 
needs — access to proper health care being one of them. 
Adding impetus, today, the global health crisis has exposed 
vulnerabilities in the health care sector for many countries and 
highlighted opportunities that could have a long lasting impact.

If the above isn’t enough, consider this:

• Already 6 out of every 10 people say they would choose to use 
digital doctors for primary care.2

• About 1 in 5 American use a smart watch or fitness tracker. And 
roughly half of those are comfortable sharing this data with 
researchers3 — providing a massive new source of insights.

• Cancers not currently screened-for account for 70% of deaths. 
A more generic test that relies on a simple blood sample could 
open the door for multicancer early detection technology.4

So, are you ready to enjoy the fruits of your Longevity? We 
encourage you to reach out to your Financial Professional to 
discuss ways we can help you align your portfolio to this and 
other unstoppable trends.

*By 2050, the global population aged over 65 is set to reach 1.5 billion (1 in every 6 people) from 703 million in 2019 (1 in every 11 people). And the “very 
senior” cohort (those aged over 80) is likely to increase even more rapidly, from 143 million to 426 million - Citi Private Bank Outlook 2021. While no 
investment is ever guaranteed and no trend lasts forever, an “Unstoppable Trend” is Citi Private Bank’s label for a powerful multi-year phenomenon that 
is transforming business and everyday life. As disruptive forces, they can create both risks and opportunities for your portfolio.
1Harvard Business Review. 2Based on responses from Accenture’s 2020 Digital Health Consumer Survey. 3Pew Research Center. 4The American Journal of 
Managed Care. Sources: Citi Private Bank, United Nations, World Health Organization. Chart and images are for illustrative purposes only. For additional 
information, please refer to the Disclosure section at the end of this publication.

WHAT KIND OF WORLD DO WE 
WANT TO CREATE AS WE EMERGE 
FROM THIS PANDEMIC?
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The Role of
Health Care in Portfolios

J O S E P H  F I O R I C A ,  C FA

Head of Global Equity Strategy, Citi Private Bank

EXPOSURE TO AN 
UNSTOPPABLE TREND

As we begin to see the end of the Covid crisis, one theme will 
continue to persist: the world’s population is getting older and 
is slated to grow considerably in the coming decades. As the 
average global citizen ages, so too will the costs associated 
with taking care of the global population (FIGURE 1). We 
believe this growth driver will provide a tailwind to earnings in 
the health care sector for years to come.

In the future, not only is the aging trend set to accelerate in 
developed markets, but we also expect that an explosion in the 
size of the emerging world’s middle class will lead to significant 
demand for drugs, medical devices, and health care services. 
Populations in China and India are experiencing a massive 
shift into the middle class where families can move past fears 
of poverty and are now able to spend more on health care, 
thus substantially adding years to their life expectancy. In mid-
2017, the emerging world middle class was around 3.3 billion 
people—a number that is expected to reach 5 billion by 2027.

LONG-TERM EARNINGS 
GROWTH POTENTIAL

As it stands today, the health care sector in general tends to 
boast resilient earnings (FIGURE 2), strong balance sheets 
and consistent free cash flow that has grown as a share of the 
broader market. Indeed, the Health Care sector is expected to 
contribute to 16% of S&P 500 profits in 2021, but consists of 
just 13% of market cap. Much of the sector’s current profits 
come from large cap pharmaceuticals, medical devices firms, 
and health care providers like insurers. These industries also 
tend to pay higher dividend yields. Meanwhile, more growth-
oriented segments like small cap biotech, life sciences and 
health care technology tend to trade with higher valuations on 
the hopes of new breakthroughs and innovations in health care 
delivery down the road. In this regard, the health care sector 
provides a natural “barbell” of both robust current cash flow 
and long-term earnings growth potential (FIGURE 3).

Figure 1. Health Care Spending by Age

Figure 2. Health Care sector earnings are stable and 
rising as a share of equity market profits

4500

4000

3500

3000

2500

2000

1500

1000

500

0
<25 25-34 35-44 45-54 55-65 65+

A
n

n
u

al
 H

ea
lt

h
 C

ar
e 

S
p

en
d

in
g

P
er

 P
er

so
n

'94 '99 '04 '09 '14 '19

%
 o

f 
M

ar
ke

t 
P

ro
fi

ts

Health Care as % of S&P 500 Profits
23%

21%

19%

17%

15%

13%

11%

9%

7%

5%
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Source: Factset as of July 15, 2021.

Sources: Citi Private Bank, Factset. Chart and images are for illustrative purposes only. Historical analysis and past performance is not indicative of future 
results. Indices are not managed, have no expenses and cannot be directly invested in. All forecast are expressions of opinion and are subject to change 
without notice and are not intended to be a guarantee of future events. For additional information, please refer to the Disclosure section at the end of 
this publication.
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Figure 4. Health Care valuations have fallen to 10-year 
lows relative to broader equity markets

Figure 5. US vs non-US Forward P/Es by Sector
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Energy 17.0 9.7 76%

Cons Discr 33.6 19.5 72%

Materials 17.4 11.1 57%

Comm. Svcs 24.0 17.5 37%

Utilities 19.0 13.9 37%

Financials 13.9 10.4 35%

Info Tech 28.5 21.9 30%

Industrials 23.6 19.3 22%

Cons Stap 20.6 20.7 -1%

Health Care 18.1 21.8 -17%

Source: Factset as of July 15, 2021. Source: Factset as of July 15, 2021.

Sources: Citi Private Bank, Factset. Chart and images are for illustrative purposes only. Historical analysis and past performance is not indicative of future 
results. Indices are not managed, have no expenses and cannot be directly invested in. For additional information, please refer to the Disclosure section 
at the end of this publication.

LOWER VOLATILITY 
AND ATTRACTIVE VALUATIONS

Unlike many other “growth” equities, the health care sector 
tends to trade with more defensive characteristics. As investors’ 
concerns grow around elevated valuations and the impact that 
rising rates could have on market volatility, health care can 
serve as a relatively safe allocation within equity portfolios. 
Indeed, over the past 25 years, the health care sector has 
been the 2nd best performer globally (12% annualized), with 
the 3rd lowest volatility across global sectors. The sector also 
tends to sell off less during market corrections, therefore 
outperforming both during bouts of market volatility and also 
over the long-run.

Not only has health care typically traded with less volatility 
than the broader market, but U.S. and global health care 

shares trade close to historic lows in valuation when compared 
to other equity sectors — providing an attractive entry point 
for the sector, FIGURE 4. During the US-led recovery from 
last year’s equity bear market, 10 out of 11 US sectors trade 
richer to their non-US peers. The 11th sector, health care, is 
unique in the fact that US shares trade at a discount to non-US 
peers (FIGURE 5), presenting an interesting way to maintain 
exposure to a fast-growing segment of the US equity market 
without having to chase valuations higher.

At Citi Global Wealth, we believe investments in health care 
play a unique role in portfolios: providing exposure to a long-
term growth opportunity and doing so with lower volatility and 
attractive valuations.

Source: Factset as of July 15, 2021.

Figure 3. Global Health Care Industries

Health Care Industry Market Cap ($bn) Div Yld (%) P / ‘21E US Revenue Exposure (%)

Pharma 2,780.17 2.70 14.61 42%

Equipment 1,771.27 0.78 29.41 47%

Providers 1,085.70 1.26 14.65 90%

Biotech 997.61 1.78 14.33 65%

Life Sciences 617.68 0.19 32.84 43%

HC Tech 118.11 0.27 60.63 48%
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Innovation, 
Breakthroughs and 
Challenges in Medicine

J O S E P H  C O R D I ,  C FA

Equity Research Analyst, Citi Investment Management

D I A N E  M .  W E H N E R ,  C FA

Senior Portfolio Manager, Citi Investment Management 

with special thanks to Tish Maxwell

Sources: Citi Private Bank, John Hopkins University. Chart and images are for illustrative purposes only. Historical analysis and past performance is not 
indicative of future results. All forecast are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of 
future events. For additional information, please refer to the Disclosure section at the end of this publication.

According to John Hopkins University & Medicine, a typical 
vaccine development timeline takes five to ten years, and 
sometimes longer, to assess whether the vaccine is safe and 
efficacious in clinical trials, complete the regulatory approval 
processes, and manufacture enough vaccine doses for 
widespread distribution. The global pandemic highlighted the 
importance of innovation and collaboration, especially in the 
health care sector, as companies were met with challenges for 
a quicker solution.

Perhaps the most significant advancement during this time 
has been the success of messenger ribonucleic acid (mRNA) 
technologies. While the technology has been around since the 
1990s, mRNA became a household term following the rapid 
approval and administration of mRNA vaccines to combat 
Covid-19. Prior to the pandemic, mRNA technology had been 
evaluated in early-stage clinical trials for many years, but the 
clinical research had not yielded an approved vaccine.

This quickly changed as mRNA vaccines were the first to be 
approved in many countries across the globe, including the 
United States. The technology is ideally suited for a pandemic 
as it allows vaccine development to be rapidly accelerated. 
We believe these technology platforms have the potential to 
be utilized against other viruses, such as the flu. Additionally, 
they may even work on more challenging targets, like certain 
types of cancer, in the years ahead!
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THE GOLDEN AGE OF 
PERSONALIZED MEDICINE

The future of medicine is also increasingly evident in the 
biopharma and diagnostic space. With the cost of genome 
sequencing continuing to decline and liquid biopsies – biopsies 
that use a routine blood sample – becoming more pervasive, 
we are entering the golden age of personalized medicine.  
Why is this important? Throughout history, health care has 
typically focused upon treating people with a one-size-fits-
all remedy only after they fall sick. However, breakthroughs 
in our understanding of DNA will increasingly enable a more 
preventative approach based on an individual’s genetic make-
up. Personalized medicine seeks to identify an individual’s 
susceptibility to disease, prevent disease if possible, detect 
problems earlier on, and then customize treatment. We are 
already seeing the benefits of personalized medicine across 
several therapeutic areas, particularly for cancer treatment.

In addition to the innovation in the scientific field, the global 
pandemic brought about many changes in our lives, including 
how and where we access health care services. One significant 
acceleration we have seen has been the advancement and 
acceptance of telehealth. Telehealth allows people to access 
both physical and mental health services from the safety and 
privacy of their homes. While telehealth was an option prior 
to Covid-19, the pandemic is estimated to have accelerated 
the trend towards telemedicine by 10 years. We believe 
telemedicine will continue to gain market share in the health 
care services space in the years ahead, particularly as the 
regulatory barriers continue to decline and more consumers 
become comfortable with the experience.

DID YOU KNOW?
Whole genome sequencing is a comprehensive method for analyzing and decoding an organism’s DNA. Launched 
in 1990, the Human Genome Project (HGP) set out to identify the order, or sequence, of all DNA bases to obtain 
the ‘genetic blueprint’ of humans.

In 2001, two pivotal publications reported the first drafts of the human genome, setting the stage for the genomic 
era. The second phase of the project, which moved from the drafts to an essentially finished reference genome, 
was completed in 2003 by a group of about 40 professionals who publicly declared their support for the free 
and unrestricted use of genome-sequencing data by the scientific community. This declaration, known as the 
Fort Lauderdale Agreement, enshrined the collective responsibility of funding agencies, resource producers and 
users to maintain and expand a communal trove of genomic data. These principles were later implemented as 
policy by several funding agencies, notably the US National Institutes of Health (NIH), which today still mandates 
rapid data-sharing in its grant requirements.

Today, the HGP remains notable for the paradigm shifts generated by this publicly funded ‘big science’ project—
one which has a revenue potential of greater than $800 billion. Offering a first view into the entire human genome, 
the HGP acted as a gateway to an era of significant input into digital biology, ushering in rapid technological and 
computational developments and team-oriented research, the fruits of which continue to be felt across the 
clinical and life sciences fields today.1

CHALLENGING NORMS

Government budgets around the world, already tested from 
the massive and unexpected costs related to the pandemic, will 
be stretched further as we emerge from the pandemic.  This 
will require an even more stringent focus on overall health care 
costs, and we believe this will lead to a shift towards outcomes-
based health care, a health care delivery model in which 
providers, including hospitals and physicians, are paid based 
on patient health outcomes. In the US, we are seeing a move 
away from fee-for-service towards outcomes-based care as a 
means of improving patient outcomes while reducing health 
care costs.

Historically, U.S. health care has been largely focused on helping 
the sick restore their health. With the shift to outcomes-based 
health care, we see the potential for a system that maintains a 
healthy population and prevents illnesses.

The challenge is that an outcomes-based framework requires a 
deliberate and industry-wide restructuring, further complicated 
by the lack of a standard for a value-based approach to care 
delivery. However, there is broad agreement among health care 
leaders that health systems must embrace outcomes-based 
health care – despite the challenges associated with changing 
the way they do business.
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Paving The 
Way for Improvements 
in Cancer Treatments

K AT H R Y N  S T E I N E R 

Healthcare Investment Specialist, Wellington Management

Advances in the understanding of genomics are changing the way we treat disease. Scientists can now 

harness their knowledge of the human genetic code to identify “targets” that play a role in the cause 

of a disease. This is leading to the creation of targeted therapies that treat diseases more effectively.  

This material and its contents are current at the time of writing and may not be reproduced or distributed in whole or in part, for any purpose, without 
the express written consent of Wellington Management. This material is not intended to constitute investment advice or an offer to sell, or the solicitation 
of an offer to purchase, shares or other securities. Any views expressed are those of the author(s), are based on available information and are subject 
to change without notice. 
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Historically, many types of cancers were treated with 
chemotherapy and radiation. While both remain important 
therapeutic options for treating cancer, they do not discriminate 
between healthy and cancerous cells, attacking both. Now, 
thanks to the targeted therapeutic capabilities developed 
using human genomics, there are advanced treatment options 
in oncology. Targeted cancer therapies can more effectively 
fight cancerous cells while preserving healthy ones, which can 
result in better outcomes for patients.

One example is the evolution in treatments for certain types of 
lung cancers. Overexpression and mutation of the epidermal 
growth factor receptor (EGFR) is present in various cancers, 
including forms of lung, breast and brain cancer. Lung cancer 
remains one of the leading causes of cancer-related deaths 
among both men and women, and the most prevalent form is 
non-small-cell lung cancer. Advanced stage non-small-cell lung 

cancer has been difficult to treat historically, due to a lack of 
understanding of what was causing the cancer to grow and 
spread. Thanks to genomics, scientists now better understand 
the changes in the EGFR gene that trigger or support abnormal 
cell activity. As a result, it is possible to create targeted 
therapies which interfere with, and ultimately correct, the 
affected signaling pathways that allowed abnormal cells to 
grow and flourish in the body.

The use of genomics to drive biomedical innovations such 
as targeted cancer therapies is a great example of the new 
capabilities being developed across the biopharmaceutical 
industry to address unmet medical needs. As understanding 
of the science behind diseases continues to evolve, so can the 
technologies for treatment, which should drive healthy growth 
for the industry over the longer term.

Wellington Management International Limited (WMIL), a firm authorised and regulated by the Financial Conduct Authority (Reference number: 208573). 
Chart and images are for illustrative purposes only. For additional information, please refer to the Disclosure section at the end of this publication.
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Opportunities
in Health Care

J O S E P H  C O R D I ,  C FA

Equity Research Analyst, Citi Investment Management

D I A N E  M .  W E H N E R ,  C FA

Senior Portfolio Manager, Citi Investment Management

Much attention has been focused on the global pharmaceuticals 
space, particularly in light of positive vaccine news and the new 
Administration in the U.S., which may have implications for drug 
pricing through drug price reform.

Global pharmaceuticals remain an attractive sub-sector within 
healthcare. Visibility into near-term revenue and earnings 
for most large pharma companies is strong, based on each 
companies’ portfolio of commercialized products. In addition, 
many companies have done a fantastic job of revitalizing their 
pipelines in recent years, which will help to drive the next wave 
of innovation across various diseases, including Alzheimer’s, 
Type II Diabetes and different Cancers.

MEDICAL DEVICES & ROBOTICS

Another area of health care we find particularly interesting 
is the medical device industry. The medical device industry 
offers the opportunity to play both offense and defense within 
health care as these companies potentially benefit from the 
reopening of the economy and provide products that improve 
patient health outcomes.

In the first half of 2020, elective procedures were dramatically 
reduced as hospital systems around the world were 
overwhelmed with treating Covid patients. During that time,  
the sale of medical devices used in surgical procedures 
declined, pressuring the stock prices of leading medical device 
companies. However, hospitals have since implemented safety 
protocols that have mitigated the decline in procedures, even 
during the most recent Covid-19 case spikes. While procedure 
trends overall have improved, there is significant pent-up 
demand that we expect to continue well into 2022 as patients 
become more comfortable with returning to hospitals.

Beyond the demand aspect, the level of innovation across 
many medical device companies continues to be robust. One 
area we see as particularly interesting is trans-aortic valve 
replacement therapy, or TAVR.  TAVR is a minimally invasive 
surgery that displaces the more invasive open-heart surgery 
to address aortic stenosis (a narrowing of the aortic valve 
opening that restricts blood flow to the heart). We are also 
excited about robotic surgery as the total addressable market 
(TAM) of eligible surgeries (i.e. prostate surgery) is significant 
and penetration rates are still low.

WEARABLE TECHNOLOGY

The absence of regular doctors’ visits during the pandemic has 
also led to the increased need for remote monitoring using 
innovative devices. Wearable technologies – such as smart 
watches – are now helping give early warnings of health issues, 
as well as monitoring existing conditions and events. These 
include cardiovascular disorders, diabetes, epileptic fits, and 
falls suffered by the elderly in their homes. 

Wearable technologies can also help a user monitor for the 
correct and timely ingestion of medicines and allow for early 
identification of silent, but potentially fatal changes in patient 
function, including arrhythmias and pre-stroke brain activity. 
For diabetics, the timely and accurate administration of insulin 
is being aided by insulin pumps and continuous glucose 
monitors that provide an ongoing, more accurate reading of 
blood sugar levels and reduces the risk of life-threatening 
hyper- or hypo-glycemic events. 

Most recently (to offer another example), hearing aids have 
also received an artificial intelligence (AI) upgrade. Some of 
the latest hearing aids interact with smartphones and are 

Sources: Citi Private Bank. Chart and images are for illustrative purposes only. Historical analysis and past performance is not indicative of future results. 
All forecast are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of future events. For additional 
information, please refer to the Glossary and Disclosure section at the end of this publication.
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Sources: 1Julie Jargon for The Wall Street Journal (WSJ), 2Suzanne Oliver for WSJ, Citi Private Bank. Historical analysis and past performance is not 
indicative of future results. All forecast are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of 
future events. Chart and images are for illustrative purposes only. For additional information, please refer to the Glossary and Disclosure section at the 
end of this publication. 

DID YOU KNOW?
There are face mask models now in testing that do more than just provide a physical barrier between the 
wearer and potential viruses. Scientists and engineers have created working prototypes of masks that include 
diagnostics, sensors and even the ability to kill viruses. 

Researchers at Harvard University’s Wyss Institute for Biologically Inspired Engineering have figured out how to 
integrate a freeze-dried diagnostic Covid-19 test into a face mask that reacts with exhaled particles and gives a 
diagnosis in 90 minutes or less!2

designed to look no different from sleek music-streaming 
earbuds. And like some other app-based hearing devices, 
many hearing aids now use smartphones’ processing power to 
enable machine learning, allowing the wearer to adjust their 
hearing to different settings.1

We believe life science tools companies, along with lab 
equipment and services companies, are well-positioned to 
benefit from ongoing surveillance and testing with their 
increased base of equipment. In addition to Covid-19 related 
surveillance, we expect governments will leverage their new 
diagnostic infrastructure to more readily screen for various 
viruses, including the flu and hepatitis C, which creates the 
opportunity to improve patient outcomes.
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Impact of 
Longevity on 
Other Sectors

J O S E P H  F I O R I C A ,  C FA

Head of Global Equity Strategy, Citi Private Bank

BIG TECH JOINS 
THE HEALTH CARE PARTY

When one or more American tech giants announces that it 
plans to enter a new industry, current industry players (and 
their shareholders) tend to shudder. Think of Apple’s entrance 
into streaming, Amazon’s purchase of supermarket chain Whole 
Foods, and Google’s investments in self driving cars. These are 
just a few examples of companies aimed at building market 
share in industries adjacent to their core competencies, but 
which could provide other avenues for sustaining rapid growth. 

It should come as no surprise then that several big tech 
companies have announced plans to enhance their investments 
in the health care arena, as they too have identified the growth 
opportunity present in this space. Each big tech player is likely 
to approach its investment in the space differently, with some 
working on drug delivery and telemedicine, and others turning 
to developing devices and analytics to improve consumers’ 
overall health and lifestyles.

While big tech’s advancements in the health care field certainly 
have the potential to disrupt the current system, we believe 
the growing pie of demand for health care products and 
services is big enough to sustain existing players and new 
entrants alike. In fact, big tech companies may choose to 
partner with leaders in each field to gain expertise and ensure 
regulatory compliance.

AI + 5G + WEARABLES 
= LIVES SAVED

Heart attacks are among the most common causes of 
death globally. Strokes are also all too common, and just as 
spontaneous. What if we told you that the number of sudden 
episodes like heart attacks and strokes could be dramatically 
reduced in the near future? That is the focus of significant 
research in the health care technology space, where a 
combination of wearable devices, rapid communications, and 
machine learning will be able to detect heart attacks and 
strokes before they occur, perhaps saving thousands of lives 
each year.

A wearable sensor, for example worn around an individual’s 
wrist or chest, can be deployed to monitor vitals and detect 
neurological transmissions on an ongoing basis. That 
information is then transmitted to an app on the person’s 
smartphone, where it can then be sent to a remote server or 
database where the data is analyzed in real-time to detect 
anomalies between the individual’s vitals and those of patients 
who have previously experienced serious episodes. Like social 
media usage or credit card data, the more data that can be 
collected and analyzed for a specific person and across 
different demographic groups, the better and more nuanced 
remote monitoring services will become – improving their 
accuracy and precision.

Sources: Citi Private Bank. Chart and images are for illustrative purposes only. Historical analysis and past performance is not indicative of future results. 
All forecast are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of future events. For additional 
information, please refer to the Glossary and Disclosure section at the end of this publication.
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HEALTH CARE REAL ESTATE: 
LONGEVITY MEETS THE COMPLEXITIES 
OF COVID-19

The publicly traded real estate sector is about as diverse 
as the global economy itself, with owners of residential and 
commercial properties touching every element of our day-
to-day lives. So it should come as no surprise that a notable 
portion of the equity REIT (real estate investment trust) market 
consists of companies solely focused on owning and operating 
health care facilities. The health care real estate market is 
quite diverse in its own right, with the largest REITs managing 
large portfolios of nursing homes, hospitals, medical office 
buildings, laboratories, and skilled nursing facilities. We believe 
these types of properties are poised to experience significant 
growth in the coming years, as demand for both routine and 
long-term care grows along with an aging global population.

Now enter Covid-19, a disease that tragically had a 
disproportionate impact on the world’s elderly and 
immunocompromised. The Covid Tracking Project estimates 
that nursing home residents and staff comprised nearly 
40% of all deaths related to Covid-19. Meanwhile, hospitals 
experienced several waves where capacity was overrun by 
Covid patients, limiting their ability to provide regular care. 
However, the diversity of property types in the medical real 
estate space has been a key strength, as demand for lab and 
medical office square footage continued to grow throughout 
the pandemic. We believe that ongoing growth of laboratories 
and medical offices, coupled with a recovery in nursing home 
occupancies and hospital operating margins make the health 
care real estate space an interesting arena to gain additional 
exposure to this long-term theme beyond the traditional health 
care equity sector.

Sources: Citi Private Bank. Chart and images are for illustrative purposes 
only. Historical analysis and past performance is not indicative of future 
results. All forecast are expressions of opinion and are subject to change 
without notice and are not intended to be a guarantee of future events. For 
additional information, please refer to the Glossary and Disclosure section 
at the end of this publication.
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Disclosures

This Communication is prepared by International Personal Bank U.S. (“IPB U.S.”), a business of Citigroup Inc. (“Citigroup”) which 
provides its clients access to a broad array of products and services available through Citigroup, its bank and non-bank affiliates 
worldwide (collectively, “Citi”). Through IPB U.S. prospects and clients have access to the Citigold® Private Client International, Citigold® 

International, International Personal, Citi Global Executive Preferred, and Citi Global Executive Account Packages. Investment products 
and services are made available through either Citi Personal Investments International (“CPII”), a business of Citigroup Inc., which 
offers securities through Citigroup Global Markets Inc. (“CGMI”), member FINRA and SIPC, an investment advisor and broker–dealer 
registered with the Securities and Exchange Commission; or Citi International Financial Services, LLC (“CIFS”), member FINRA and 
SIPC, and a broker–dealer registered with the Securities and Exchange Commission that offers investment products and services to 
non–U.S. citizens, residents, or non–U.S. entities. CGMI and CIFS investment accounts are carried by Pershing LLC, member FINRA, 
NYSE, and SIPC. Insurance is offered by CPII through Citigroup Life Agency LLC (“CLA”). In California, CLA does business as Citigroup 
Life Insurance Agency, LLC (license number 0G56746). Citibank N.A., CGMI, CIFS, and CLA are affiliated companies under common 
control of Citigroup Inc.

Announced in January 2021, Citi Global Wealth (“CGW”) is comprised of the wealth management businesses of Citi Private Bank and 
Citi’s Global Consumer Bank. Through these businesses, CGW delivers Citi’s wealth solutions, products and services globally. The 
unified management and delivery of CGW’s wealth strategy represents a further commitment by Citi to become a leading global wealth 
business. Citi Global Wealth Investments (“CGWI”) is comprised of the Investments and Capital Markets capabilities of Citi Private Bank, 
Citi Personal Wealth Management and International Personal Bank U.S.

Citi Private Bank and Citi Personal Wealth Management are businesses of Citigroup Inc. (“Citigroup”), which provide clients access 
to a broad array of products and services available through bank and non-bank affiliates of Citigroup. Not all products and services 
are provided by all affiliates or are available at all locations. In the U.S., investment products and services are provided by Citigroup 
Global Markets Inc. (“CGMI”), member FINRA and SIPC, and Citi Private Advisory, LLC (“Citi Advisory”), member FINRA and SIPC. CGMI 
accounts are carried by Pershing LLC, member FINRA, NYSE, SIPC. Citi Advisory acts as distributor of certain alternative investment 
products to clients of Citi Private Bank. Insurance is offered by Citi Personal Wealth Management through Citigroup Life Agency LLC 
(“CLA”). In California, CLA does business as Citigroup Life Insurance Agency, LLC (license number 0G56746). CGMI, Citi Advisory, CLA 
and Citibank, N.A. are affiliated companies under the common control of Citigroup.

Outside the U.S., investment products and services are provided by other Citigroup affiliates. Investment Management services (including 
portfolio management) are available through CGMI, Citi Advisory, Citibank, N.A. and other affiliated advisory businesses. These Citigroup 
affiliates, including Citi Advisory, will be compensated for the respective investment management, advisory, administrative, distribution 
and placement services they may provide.

This Communication is provided for information and discussion purposes only. Unless otherwise indicated, (i) it does not constitute an 
offer or recommendation to purchase or sell any security, financial instrument or other product or service, or to attract any funding or 
deposits, and (ii) it does not constitute a solicitation, and (iii) it is not intended as an official confirmation of any transaction. If you have 
any questions about your accounts, please do not reply to this e-mail with any account specific inquiries. For account specific inquiries, 
please contact to your Financial Professional. If you do not wish to receive this communication in the future, please “Unsubscribe” 
using the link in the email communication. You can also direct any account inquiries by writing to us at Online Services, Citibank Client 
Services, 100 Citibank Dr., San Antonio TX 78245-9989.

Unless otherwise expressly indicated, this Communication does not take into account the investment objectives, risk profile or financial 
situation of any particular person and as such, investments mentioned in this document may not be suitable for all investors. Citi is not 
acting as an investment or other advisor, fiduciary or agent. The information contained herein is not intended to be an exhaustive discussion 
of the 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.

Although information in this document has been obtained from sources believed to be reliable, Citigroup Inc. and its affiliates do not 
guarantee its accuracy or completeness and accept no liability for any direct or consequential losses arising from its use. Throughout 
this publication where charts indicate that a third party (parties) is the source, please note that the attributed may refer to the raw 
data received from such parties. No part of this document may be copied, photocopied or duplicated in any form or by any means, or 
distributed to any person that is not an employee, officer, director, or authorized agent of the recipient without Citigroup Inc.’s prior 
written consent.



15

Any assumptions or information contained in this Communication constitute a judgment only as of the date of this document or on 
any specified dates and is subject to change without notice. Insofar as this Communication may contain historical and forward looking 
information, past performance is neither a guarantee nor an indication of future results, and future results may not meet expectations 
due to a variety of economic, market and other factors. Further, any projections of potential risk or return are illustrative and should not 
be taken as limitations of the maximum possible loss or gain.

Any prices, values or estimates provided in this Communication (other than those that are identified as being historical) are indicative 
only, may change without notice and do not represent firm quotes as to either price or size, nor reflect the value Citi may assign a 
security in its inventory. Forward looking information does not indicate a level at which Citi is prepared to do a trade and may not 
account for all relevant assumptions and future conditions. Actual conditions may vary substantially from estimates which could have 
a negative impact on the value of an instrument. 

Views, opinions and estimates expressed herein may differ from the opinions expressed by other Citi businesses or affiliates, and are not 
intended to be a forecast of future events, a guarantee of future results, or investment advice, and are subject to change without notice 
based on market and other conditions. Citi is under no duty to update this document and accepts no liability for any loss (whether direct, 
indirect or consequential) that may arise from any use of the information contained in or derived from this Communication.

The Citi personnel who took part in the preparation of this Communication are not research analysts, and the information in this 
Communication is not intended to constitute “research”, as that term is defined by applicable regulations. Unless otherwise indicated, 
any reference to a research report or research recommendation is not intended to represent the whole report and is not in itself 
considered a recommendation or research report.

Investments in financial instruments or other products carry significant risk, including the possible loss of the principal amount invested. 
Financial instruments or other products denominated in a foreign currency are subject to exchange rate fluctuations, which may have 
an adverse effect on the price or value of an investment in such products. This Communication does not purport to identify all risks or 
material considerations which may be associated with entering into any transaction.

Investment products are not insured, carry no bank or government guarantee and may lose value. Before entering into these transactions, 
you should: (i) ensure that you have obtained and considered relevant information from independent reliable sources concerning the 
financial, economic and political conditions of the relevant markets; (ii) determine that you have the necessary knowledge, sophistication 
and experience in financial, business and investment matters to be able to evaluate the risks involved, and that you are financially 
able to bear such risks; and (iii) determine, having considered the foregoing points, that capital markets transactions are suitable and 
appropriate for your financial, tax, business and investment objectives.

None of the financial instruments or other products mentioned in this Communication (unless expressly stated otherwise) is (i) insured 
by the Federal Deposit Insurance Corporation or any other governmental authority, or (ii) deposits or other obligations of, or guaranteed 
by, Citi or any other insured depository institution.

Citi often acts as an issuer of financial instruments and other products, acts as a market maker and trades as principal in many different 
financial instruments and other products, and can be expected to perform or seek to perform investment banking and other services 
for the issuer of such financial instruments or other products. The author of this Communication may have discussed the information 
contained therein with others within or outside Citi, and the author and/or such other Citi personnel may have already acted on the 
basis of this information (including by trading for Citi’s proprietary accounts or communicating the information contained herein to 
other customers of Citi). Citi, Citi’s personnel (including those with whom the author may have consulted in the preparation of this 
communication), and other customers of Citi may be long or short the financial instruments or other products referred to in this 
Communication, may have acquired such positions at prices and market conditions that are no longer available, and may have interests 
different from or adverse to your interests.

IRS Circular 230 Disclosure: Citi and its employees are not in the business of providing, and do not provide, tax or legal advice to any 
taxpayer outside Citi. Any statement in this Communication regarding tax matters is not intended or written to be used, and cannot 
be used or relied upon, by any taxpayer for the purpose of avoiding tax penalties. Any such taxpayer should seek advice based on the 
taxpayer’s particular circumstances from an independent tax advisor.

Neither Citi nor any of its affiliates can accept responsibility for the tax treatment of any investment product, whether or not the 
investment is purchased by a trust or company administered by an affiliate of Citi. Citi assumes that, before making any commitment to 
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invest, the investor and (where applicable, its beneficial owners) have taken whatever tax, legal or other advice the investor/beneficial 
owners consider necessary and have arranged to account for any tax lawfully due on the income or gains arising from any investment 
product provided by Citi.

This Communication is for the sole and exclusive use of the intended recipients, and may contain information proprietary to Citi which 
may not be reproduced or circulated in whole or in part without Citi’s prior consent. The manner of circulation and distribution may 
be restricted by law or regulation in certain countries. Persons who come into possession of this document are required to inform 
themselves of, and to observe such restrictions. Citi accepts no liability whatsoever for the actions of third parties in this respect. Any 
unauthorized use, duplication, or disclosure of this document is prohibited by law and may result in prosecution.

Other businesses within Citigroup Inc. and affiliates of Citigroup Inc. may give advice, make recommendations, and take action in the 
interest of their clients, or for their own accounts, that may differ from the views expressed in this document. All expressions of opinion 
are current as of the date of this document and are subject to change without notice. Citigroup Inc. is not obligated to provide updates 
or changes to the information contained in this document.

The expressions of opinion are not intended to be a forecast of future events or a guarantee of future results. Past performance is not 
a guarantee of future results. Real results may vary.

Citigroup Inc. may act as principal for its own account or as agent for another person in connection with transactions placed by 
Citigroup Inc. for its clients involving securities that are the subject of this document or future editions of this document.

Portfolio diversification is an important element for an investor to consider when making investment decisions. Concentrated positions 
may entail greater risks than a diversified portfolio. A broad range of factors affect whether an investment portfolio is sufficiently 
diversified. Some of the factors may not be evident from a review of the assets within your Citi account(s). It therefore is important that 
you carefully review your entire investment portfolio to ensure that it meets your investment goals and is within your risk tolerance, 
including your objectives for investments diversification. To discuss asset allocation and potential strategies to reduce the risk and/or 
volatility of a concentrated position, please contact your Citi Financial Professional.

Diversification does not guarantee a profit or protect against loss. Different asset classes present different risks.

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.

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 Federal Reserve under US laws, which differ from Australian laws. Citibank, N.A. does not hold an Australian Financial 
Services License under the Corporations Act 2001 as it enjoys the benefit of an exemption under ASIC Class Order CO 03/1101 (remade 
as ASIC Corporations (Repeal and Transitional) Instrument 2016/396 and extended by ASIC Corporations (Amendment) Instrument 
2020/200).

In the United Kingdom, Citibank N.A., London Branch (registered branch number BR001018), Citigroup Centre, Canada Square, Canary 
Wharf, London, E14 5LB, is authorised and regulated by the Office of the Comptroller of the Currency (USA) and authorised by the 
Prudential Regulation Authority. Subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential 
Regulation Authority. Details about the extent of our regulation by the Prudential Regulation Authority are available from us on request. 
The contact number for Citibank N.A., London Branch is +44 (0)20 7508 8000. 

Citibank Europe plc (UK Branch), is a branch of Citibank Europe plc, which is authorised by the European Central Bank and regulated 
by the Central Bank of Ireland and the European Central Bank (reference number is C26553). Citibank Europe plc (UK Branch) is also 
authorised by the Prudential Regulation Authority and with deemed variation of permission. Citibank Europe plc (UK Branch) is subject 
to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details of the temporary 
permissions regime, which allows EEA-based firms to operate in the UK for a limited period while seeking full authorisation, are available 
on the FCA’s website. Citibank Europe plc (UK Branch) is registered as a branch in the register of companies for England and Wales with 
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registered branch number BR017844. Its registered address is Citigroup Centre, Canada Square, Canary Wharf, London E14 5LB. VAT 
No.: GB 429 6256 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 is regulated by the Central Bank of Ireland. Ultimately owned by Citigroup Inc., New York, USA.

Citibank Europe plc, Luxembourg Branch is a branch of Citibank Europe plc with trade and companies register number B 200204. It 
is authorised in Luxembourg and supervised by the Commission de Surveillance du Secteur Financier. It appears on the Commission 
de Surveillance du Secteur Financier register with company number B00000395. Its business office is at 31, Z.A. Bourmicht, 8070 
Bertrange, Grand Duchy of Luxembourg. Citibank Europe plc is registered in Ireland with company registration number 132781. It 
is regulated by the Central Bank of Ireland under the reference number C26553 and supervised by the European Central Bank. Its 
registered office is at 1 North Wall Quay, Dublin 1, Ireland.

In Jersey, this document is communicated by Citibank N.A., Jersey Branch which has its registered address at PO Box 104, 38 Esplanade, 
St Helier, Jersey JE4 8QB. Citibank N.A., Jersey Branch is regulated by the Jersey Financial Services Commission. Citibank N.A. Jersey 
Branch is a participant in the Jersey Bank Depositors Compensation Scheme. The Scheme offers protection for eligible deposits of up 
to £50,000. The maximum total amount of compensation is capped at £100,000,000 in any 5 year period. Full details of the Scheme 
and banking groups covered are available on the States of Jersey website www.gov.je/dcs, or on request.

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.

CCIFL is not currently a member, and does not intend to become a member of the Mutual Fund Dealers Association of Canada (“MFDA”); 
consequently, clients of CCIFL will not have available to them investor protection benefits that would otherwise derive from membership 
of CCIFL in the MFDA, including coverage under any investor protection plan for clients of members of the MFDA.

Citibank, N.A., Hong Kong / Singapore organized under the laws of U.S.A. with limited liability. This communication is distributed 
in Hong Kong by Citi Private Bank operating through Citibank N.A., Hong Kong Branch, which is registered in Hong Kong with the 
Securities and Futures Commission for Type 1 (dealing in securities), Type 4 (advising on securities), Type 6 (advising on corporate 
finance) and Type 9 (asset 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 directed to registered or licensed representatives of the relevant aforementioned entity. 
The contents of this communication have not been reviewed by any regulatory authority in Hong Kong or any regulatory authority 
in Singapore. This communication contains confidential and proprietary information and is intended only for recipient in accordance 
with accredited investors requirements in Singapore (as defined under the Securities and Futures Act (Chapter 289 of Singapore) (the 
“Act” )) and professional investors requirements in Hong Kong(as defined under the Hong Kong Securities and Futures Ordinance and 
its subsidiary legislation). For regulated asset management services, any mandate will 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 enter into 
any portfolio management mandate with any other Citigroup affiliate or other branch of Citibank, N.A. and, at no time will any other 
Citigroup affiliate or other branch of Citibank, N.A. or any other Citigroup affiliate enter into a mandate relating to the above portfolio 
with you. To the extent this communication is provided to clients who are booked and/or managed in Hong Kong: No other statement(s) 
in this communication shall operate to remove, exclude or restrict any of your rights or obligations of Citibank under applicable laws and 
regulations. Citibank, N.A., Hong Kong Branch does not intend to rely on any provisions herein which are inconsistent with its obligations 
under the Code of Conduct for Persons Licensed by or Registered with the Securities and Futures Commission, or which mis-describes 
the actual services to be provided to you.

Citi Private Client (Asia Pacific) Clients:

“Citi analysts” refer to investment professionals within Citi Research (“CR”), Citi Global Markets Inc. (“CGMI”), Citi Private Bank 
(“CPB”) 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 may be obtained from reports issued by CGMI and CPB. Such information is based on sources CGMI 
and CPB believe to be reliable. CGMI and CPB, however, do not guarantee its accuracy and it may be incomplete or condensed. All 
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opinions and estimates constitute CGMI and CPB’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

Australia: This document is distributed in Australia by Citigroup Pty Limited ABN 88 004 325 080, AFSL No. 238098, Australian 
credit licence 238098. Any advice is general advice only. It was prepared without taking into account your objectives, financial situation, 
or needs.

Before acting on this advice you should consider if it’s appropriate for your particular circumstances. You should also obtain and 
consider the relevant Product Disclosure Statement and terms and conditions before you make a decision about any financial product, 
and consider if it’s suitable for your objectives, financial situation, or needs. Investors are advised to obtain independent legal, financial, 
and taxation advice prior to investing. Past performance is not an indicator of future performance. Investment products are not available 
to US people and may not be available in all jurisdictions.

Bahrain: This document is distributed in Bahrain by Citibank, N.A., Bahrain. Citibank, N.A., Bahrain, may in its sole and absolute discretion 
provide various materials relating to the securities for information purposes only. Citibank, N.A., Bahrain is licensed by the Central Bank 
of Bahrain as a Conventional Retail and Wholesale Bank and is bound by the CBB’s regulations and licensing conditions with regards to 
products and services provided by Citibank, N.A. Bahrain. These terms are governed by and shall be construed in accordance with the 
laws of the Kingdom of Bahrain. The Customer irrevocably agrees that the civil courts in the Bahrain shall have non-exclusive jurisdiction 
to hear and determine any suit, action or proceeding and to settle any disputes which may arise out of or in connection with these 
Terms and Conditions and for such purposes the Customer irrevocably submits to the jurisdiction of such courts. Investment products 
are not insured by government or governmental agencies. Investment and Treasury products are subject to Investment risk, including 
possible loss of principal amount invested. Past performance is not indicative of future results: prices can go up or down. Investors 
investing in investments and/or treasury products denominated in foreign (non-local) currency should be aware of the risk of exchange 
rate fluctuations that may cause loss of principal when foreign currency is converted to the investors’ home currency. Investment and 
Treasury products are not available to U.S. persons. All applications for investments and treasury products are subject to Terms and 
Conditions of the individual investment and Treasury products. Customer understands 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 customer 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. Customer understands that Citibank does 
not provide legal and/or tax advice and are not responsible for advising him/her on the laws pertaining to his/her transaction. Citibank 
Bahrain does not provide continuous monitoring of existing customer holdings.

People’s Republic of China: This document is distributed by Citibank (China) Co., Ltd in the People’s Republic of China (excluding the 
Special Administrative Regions of Hong Kong and Macau, and Taiwan).

Hong Kong: This document is distributed in Hong Kong by Citibank (Hong Kong) Limited (“CHKL”) and Citibank N.A.. Citibank N.A. and 
its affiliates / subsidiaries provide no independent research or analysis in the substance or preparation of this document. Investment 
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products are not available to US persons and not all products and services are provided by all affiliates or are available at all locations. 
Prices and availability of financial instruments can be subject to change without notice. Certain high-volatility investments can be 
subject to sudden and large falls in value that could equal the amount invested.

India: This document is distributed in India by Citibank N.A. Investment are subject to market risk including that of loss of principal 
amounts invested. Products so distributed are not obligations of, or guaranteed by, Citibank and are not bank deposits. Past performance 
does not guarantee future performance. Investment products cannot be offered to US and Canada Persons. Investors are advised to 
read and understand the Offer Documents carefully before investing.

Transactions may be executed outside of your country and without any participation from any Citigroup or Citibank subsidiary, branch 
or affiliate in your country. Some products may not be registered with the Financial Regulatory body of your country governing such 
financial products, nor may they be governed or protected by the laws and regulations of your country. Products and services offered 
by Citi and its affiliates are subject to the applicable local laws and regulations of the jurisdiction where they are booked and offered. 
Not all accounts, products, and services as well as pricing are available in all jurisdictions or to all customers. Your country of citizenship, 
domicile, or residence may have laws, rules, and regulations that govern or affect your application for and use of our accounts, products, 
and services, including laws and regulations regarding taxes, exchange and/or capital controls. Not all investments are suitable for 
all investors. Please consult with your financial professional about the risks before purchasing any investment. Not all products and 
services are provided by all affiliates, or are available at all locations.

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.
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