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Observations and Recommendations for a 
Rolling Recession 
•	 For investors in 2023, the economic outlook and market actions appear disconnected. 

This suggests we are in a “Rolling Recession,” one where we see contraction and growth 
in different part of the economy at the same time 

•	 We think the unusually long time it is taking labor markets to be impacted by Fed rate 
hikes may be misleading investors – and Fed officials – into thinking that there is no 
slowdown in the labor market coming.  

•	 The absence of a major downturn in employment and the offsetting economic impacts 
of the Rolling Recession might result in another, more dangerous round of tightening 
financial conditions. This may occur when the current threat of US default ends, enabling 
the US Treasury to borrow again.  If overconfidence on employment leads to a resumption 
of Fed tightening, it may raise the probability of a broader recession rather than the rolling 
recession now underway.

•	 We still believe the Fed’s aggressive fight against inflation and the current delay in labor 
market weakness will ultimately cause the Fed to reverse course toward the end of 2023. 
This suggests that the currently high overnight money fund rates and high yields of short-
term T-Bills will not be available a year from now. 

•	 Extending the duration of fixed income portfolios should be seriously considered after the 
debt ceiling issue is resolved.

•	 A backup in US bond yields and a temporary jump in the dollar could make for a 
potentially strong opportunity to add emerging market (EM) debt to portfolios.
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The 2023 “Rolling Recession”
Often economic history repeats itself. Not this time. The two most recent recessions were unambiguous. For 
investors in 2023, the economic outlook and market actions appear disconnected. This suggests we are in a 
different type of recession, one that has elements that are contradictory in direction, but still material in size and 
scope. Such is the Rolling Recession of 2023. 

In 2020, an extraordinary severe external shock that was treated with equally enormous stimulus. The recession 
was deep, short and disruptive. For two months, US employment collapsed broadly, but went on to grow ever since. 
US and global equity markets lost about 34% of their value in a month, but rebounded 44% in the following two 
months. US real GDP contracted at a record 30% annualized pace in 2Q 2020, but bounced back at a 35% pace in 
3Q 2020. Never before was there such clarity about the difference between contraction and expansion. The speed 
of the rebound made investing look easy.

The last “natural” recession in 2008-09 was also distinctive. Then, monthly US job losses ran at an average of 
nearly 800,000 per month for half a year, the worst sustained employment declines since WWII. Over two years, 
the US unemployment rate doubled to 10%. The financial system nearly collapsed and needed a taxpayer financed 
recapitalization. But from that depressed point, US growth endured for a record 128 months, only ending due to 
the pandemic.

Looking More Closely at 2023
In 2023, the industries that signal recessions are contracting and new sources of restraint are building. As we have 
discussed previously (see our May 5 CIO Bulletin), tighter bank lending standards will lead to a deeper slump in 
commercial real estate investment. For the same reason, entrepreneurs will find it significantly more difficult to 
finance start up enterprises that are not quickly profitable. Layoff announcements in the IT sector have already 
surged (Figure 1). These are normal elements of typical recessions.  

Then, there are unusual economic events. Consumer services spending is growing solidly (though less rapidly) 
in recent months, whereas residential construction spending has collapsed 19% over the year through 1Q 2023 
(Figure 2). The travel and leisure industries cannot get enough employees while technology related businesses 
are seeing layoffs. Major stock indices have risen, but the vast majority of stocks are flat to down on the year.  This 
is atypical.

It appears that contracting industries are beginning to make progress in reducing inventories (Figure 3). As 
inventories fall early in a recessionary cycle, it provides fuel for an eventual recovery. The situation is indicative 
of a rolling recession for the US economy. We see these rolling recessionary elements occurring across the world 
economy, too.

Figure 1: US announced layoffs in technology Figure 2: Real US residential investment vs consumer 
spending on services

Source: Source: Haver Analytics, as of May 25, 2023. Shaded areas are recession.

https://www.privatebank.citibank.com/ivc/docs/quadrant/CIOBulletin050523.pdf
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Figure 3: Real business inventories Y/Y%

Source: Haver Analytics as of May 25, 2023. Shaded areas are recession.

A Pandemic Hangover
In 2023, we are suffering the aftermath of “shock and overstimulation”, a time when simultaneous growth and 
contraction are occurring within the economy. Here is a simple illustration of complex tailwinds and headwinds. The 
fact that these contradictory conditions exist is responsible for the elongation of our entry into and out of what will be 
a shallow recession (Figure 4).  

Figure 4: Conflicting positives and negatives for the US equity market outlook 

As one can see, there are quite a few offsetting positive and negative developments for investors to consider. This 
is why the 2023 rolling recession makes it difficult to identify an obvious recession/recovery pattern that would make 
for easy investment choices.
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The Employment Head Fake
The US economy has been experiencing both expansion and contraction in various industries at the same time. 
However, we think the unusually long time it is taking labor markets to be impacted by Fed rate hikes may be 
misleading investors – and Fed officials – into thinking that there is no slowdown in the labor market coming.  

•	 Pent-up demand from the unusually severe collapse in 2020 has meant hiring in industries such as hospitality and leisure 
that have yet to reach pre-Covid employment levels. 

•	 A shift in the composition of residential construction activity towards longer-cycle multi-family apartment projects means that 
employment in the construction industry will take longer to peak. Multi-family housing units still under construction are at 
an all-time high and will take an average of 17 months to complete. This is in contrast to single-family home building, with 
an 8-month average construction time. Single-family projects under construction have already fallen by 16% in 2023 with 
further declines to come (Figure 5).

US employment dropped by a record amount in 2020 and the economy recovered rapidly that year, but many 
employers could not find basic labor. Many firms in 2023 are still hoarding labor as a result. You can see this in the 
data. Over the past year, demand ebbed and worker output fell 1%, yet total hours worked by new and existing 
employees rose 2.3% over the same period. This has resulted in falling productivity and weaker corporate profits 
(Figure 6). On the other hand, this has sustained real personal income and spending gains, more so as inflation 
has fallen (Figure 7). This, in turn, will help cyclical industries work off inventories, mitigating their future impact 
once services spending slows. 

The absence of a major downturn in employment and the offsetting economic impacts of the Rolling Recession 
might result in another, more dangerous round of tightening financial conditions. This is when the current threat of 
US default ends with an agreement to raise or suspend the debt ceiling, enabling the US Treasury to borrow again.

Figure 5: Single vs multi-family US housing units under construction

Source: Haver Analytics as of May 25, 2023. Shaded areas are recession.



Citi Global Wealth Investments | CIO Strategy Bulletin | 5

Figure 6: Labor hoarding gives way to falling US 
labor productivity

Figure 7: US real disposable income

	

Source: Haver Analytics as of May 25, 2023. Shaded areas are recession.

The Rolling Recession Meets the Debt Ceiling: What happens when the US Treasury 
borrows again? 
The debt ceiling negotiations are ongoing. Though the path to and timing of any agreement is uncertain, the 
probability of an agreement is high. So, what happens after any agreement is reached?  

•	 Unlike 2011, when US equity markets fell by 15% after a debt ceiling agreement was reached, the present bearish 
positioning of investors suggests markets will likely see at least a short relief rally when a deal is struck. There is more cash 
on the sidelines, in bank deposits, Treasury bills and money market funds than ever before.

•	 Shortly after an agreement, the Treasury will issue an enormous amount of T-bills to replenish its cash balance. Within 
a month, the supply of 1-12 month bills should swell by at least $300 billion in addition to normal redemption/issuance. 
Overall, net US Treasury borrowing by the end of 3Q 2023 is likely to be about $1.3 trillion. While there is much cash on the 
sidelines, this has the potential to generate outflows from other asset classes – including bank deposits --given that these 
bills will, on average, yield north of 5%. 

•	 This could put pressure on weaker banks as their deposit rates cannot easily compete with Treasury yields and money 
funds. We might see additional bank stress as a result, especially among smaller banks with large exposures to commercial 
real estate or those with high levels of uninsured deposits (Figures 8-9).

Markets have priced out the chance of an emergency Fed rate cut in the near term. If a debt ceiling agreement and 
overconfidence on employment leads to a resumption of Fed tightening – even the mere discounting of it – it may 
raise the probability of a broader recession rather than the rolling recession now underway.
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Figure 8: US Treasury cash balance needs to recover Figure 9: Restrictive Fed policy means competitive 
yields, particularly at the front end

Source: Haver Analytics as of May 25, 2023. Shaded areas are recession.

Potential Investment Opportunities in a Rolling Recession
We still believe the Fed’s aggressive fight against inflation and the current delay in labor market weakness will 
ultimately cause the Fed to reverse course toward the end of 2023. This sequence of events suggests that the 
currently high overnight money fund rates and high yields of the shortest-term T-Bills will not be available a year 
from now. 

Extending the duration of fixed income portfolios should be seriously considered after the debt ceiling issue is 
resolved. Rates are likely to rise for a short time just after the negotiations end. If that occurs, it will an ideal time 
to move from cash and cash equivalents to bonds that can maintain today’s high yields for longer. Particularly on 
any yield spike, we believe investors should consider Investment Grade intermediate bonds, intermediate duration 
municipal bonds, and Investment Grade US preferred securities. 

The resumption of Fed tightening, or markets anticipation of it, will likely cause the US dollar to jump. Yet ultimately, 
we don’t think the Fed will be able to sustain a restrictive monetary policy as labor markets weaken. A backup in US 
bond yields and a temporary jump in the dollar could make for a strong opportunity to add emerging market (EM) 
debt to portfolios.

The Upcoming Case for Emerging Market Debt 
After a substantial yield rise – and perhaps more to come after a US debt ceiling agreement – the case for adding to 
EM debt (USD-denominated) is building. For a smaller portion of an overall fixed income allocation, investors might 
also consider local currency bonds either directly (where available) or through global local currency index funds.

The overall USD “hard currency” index is comprised of about 2,000 bonds from sovereign, quasi-sovereign, and 
corporate bond issuers. About 65% of the issuers have investment grade ratings, and the index’s average yield is 
7.59% at a duration of six years (Figure 10).  

EM spreads have been widening recently because of uncertainty over US recession and commodity demand.  The 
US dollar is also spiking again on liquidity precaution around the world and rebounding US rates. However, our 
rolling recession outlook should lead to a weaker dollar. This should benefit EM dollar bonds, particularly high-yield 
bonds, which historically have tracked USD strength and weakness over long periods of time (Figure 11). A weaker 
USD might also result in favorable returns for selected local currency investments. We expect commodity demand 
to be relatively stable compared to past cycles.

Emerging Markets fixed income is a truly “global” asset class. Regionally, benchmark indices are quite diversified, 
with 10% of issuers from North America, 19% South and Central America, 30% from Asia-Pacific, 30% from Africa 
and Middle East), and the remaining 10% from Eastern Europe and Central Asia.  
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There is some high yield-rated concentration risk to be aware of, which could impact returns should local events 
prove unfavorable. For example, the B3-rated Turkish Government is 3% of the index, while the B1-rated state-
owned oil company of Mexico is 2.26% of the index. However, we think there’s substantial diversification among 
ratings and issuers to mitigate against individual issuer risk. 

An alternative (or complement) to taking broad index exposure is to focus on individual bonds and countries. While 
it’s not within the scope of this Bulletin to discuss every country about which we have favorable views, one country 
we favor is Brazil (we recently added Brazilian equity exposure to our GIC portfolio). Brazil is a large commodity 
exporter, and there are many corporates with low debt leverage metrics that export commodities and yield in the 
6-7% range for USD-denominated intermediate maturity debt. It’s also an interesting country to consider for local 
currency investment, due to extremely high local rates. The central bank’s policy rate is 13.75% with inflation at 
4.2% over the past 12 months and decelerating. Brazil’s currency has not meaningfully appreciated despite those 
high rates.  

Figure 10: EM index bond spread and bond yield

Source: Bloomberg as of May 24, 2023. 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.

Figure 11: EM USD high yield bond spreads vs USD f/x index (DXY) past 10 years

Source: Bloomberg as of May 24, 2023. 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.

https://www.privatebank.citibank.com/ivc/docs/quadrant/GICAAMay172023.pdf
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Join us each week on Thursday at 11:30am EST for a conversation with senior investment professionals and 
external thought leaders on timely market events and ask your most pressing questions.

Register now

https://www.veracast.com/webcasts/citigroup/ciostrategy/CIO/
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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.  

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.  

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 2022/623). 

In the United Kingdom, Citibank N.A., London Branch (registered branch number BR001018), Citigroup Centre, Canada Square, Canary 
Wharf, London, E14 5LB, is authorized and regulated by the Office of the Comptroller of the Currency (USA) and authorized 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 and regulated by the Central Bank of Ireland and 
the European Central Bank. 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. Citibank Europe plc, UK Branch is registered as a branch in the register of companies for England and 
Wales with 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, registered with the Luxembourg Trade and Companies Register under number B 200204, is a 
branch of Citibank Europe plc. It is subject to the joint supervision of the European Central bank and the Central Bank of Ireland. It is 
furthermore subject to limited regulation by the Commission de Surveillance du Secteur Financier (the CSSF) in its role as host Member 
State authority and registered with the CSSF under 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.   

This document is communicated by Citibank (Switzerland) AG, which has its registered address at Hardstrasse 201, 8005 Zurich, Citibank 
N.A., Zurich Branch, which has its registered address at Hardstrasse 201, 8005 Zurich, or Citibank N.A., Geneva Branch, which has its 
registered address at 2, Quai de la Poste, 1204 Geneva. Citibank (Switzerland) AG and Citibank, N.A., Zurich and Geneva Branches are 
authorised and supervised by the Swiss Financial Supervisory Authority (FINMA). 

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. 

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 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. 

  



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.  

https://www.citivelocity.com/cvr/eppublic/citi_research_disclosures


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 

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.    
  
Ultra-high net worth investors are:  
(a) Individuals who have a minimum net worth (or joint net worth with their spouse) of USD 25 million or more;  
(b) Companies, partnerships, trusts or other commercial undertakings, which have financial assets available for investment of not less than 
USD 25 million; or  
(c) Governments, supranational organisations, central banks or other national monetary authorities, and state organisations whose main 
activity is to invest in financial instruments (such as state pension funds). 
 
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 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.  

© All rights reserved Citibank UK Limited and Citibank N.A. (2023).  

© 2023 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.  

INVESTMENT PRODUCTS: NOT FDIC INSURED · NOT CDIC INSURED ·  
NOT GOVERNMENT INSURED · NO BANK GUARANTEE · MAY LOSE VALUE 
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