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IN THIS ISSUE 

Beneficiaries of the Next Round of Trade Tariffs 

Read more on page 2 > 

Last month, the US imposed a second wave of tariffs on Chinese 

goods worth $16bn and China immediately responded in kind. 

This is in addition to the tariffs on $34bn worth of goods, which 

took effect in July this year. 

 

As the US’s proposed 25% tariff on $200bn of Chinese imports is 

due to complete its public hearings and comments by 6 

September, Citi analysts point out that the $200bn list of over 

6,000 items contains more consumer goods and industrial 

supplies – furniture, vehicle parts as well as metal and leather 

products – as compared to before. 

In the US – the Dow Jones 

Industrial Average, S&P 500 and  

Nasdaq Composite were up by 

2.16%, 3.03% and 5.71% 

respectively in August.  

 

The European Stoxx 600 fell 

2.39% while the Nikkei 225 was 

up by 1.38%, although the Topix 

fell 1.02%. 

The MSCI Emerging Markets and 

MSCI Emerging Europe fell 2.90% 

and 4.61%, respectively.  

 

Meanwhile, MSCI AsiaXJapan fell 

1.25% while Hong Kong’s Hang 

Seng was down by 2.43%.  

 

In China, the Shanghai Composite 

Index was down 5.25%. 
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Beneficiaries of the Next Round of Trade Tariffs (continued) 

• While Mexico and Canada seem to be bigger beneficiaries of the trade dispute between 

US and China – assuming NAFTA issues are sorted – the ASEAN economies of 

Vietnam, Malaysia and Thailand also stand to benefit as they overlap with China on 

exporting similar electronics-related products to the US.  

 

• Vietnam’s increased opportunities also come from furniture, leather products and 

seafood; Malaysia’s from furniture and vacuum cleaners; and Thailand's from rubber tires, 

seafood and motor vehicle parts. 

 

• With a broader category of Chinese goods being targeted and not just concentrated in 

electronics, Citi analysts believe the production relocation beneficiaries now extend 

beyond Vietnam, Malaysia and Thailand into Turkey, India, Taiwan and Indonesia. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

• In Asia, Citi analysts find that Singapore could now be the most vulnerable due to supply 

chain linkage exposure to the $200bn worth of Chinese goods – followed by Taiwan and 

Korea.  

 

• Although Thailand and Malaysia are also exposed to this vulnerability, Citi believes they 

may do relatively better due to their ability to offset the negative effects with trade 

diversion benefits and/or production relocation prospects.  

 

• According to Citi analysts, India and Indonesia also look relatively insulated to these 

tariffs given very low supply chain risk exposure and potential benefits if their overlapping 

industries with China can benefit from production relocation. Citi is overweight on 

emerging markets equities. 

 

US imports from China subject to tariffs, by end use (in $bn) 

Source: USITC, USTR, Citi Research. As of 26 August 2018. 

“Vietnam, Malaysia and 

Thailand also stand to 

benefit as they overlap 

with China on exporting 

similar electronics-related 

products to the US.” 
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PBOC Adjustment May Be Positive for China 

• The People’s Bank of China (PBoC) resumed using the counter-cyclical factor adjustment 

in the daily pricing of RMB against USD to mitigate RMB depreciation pressure arising 

from USD strength and trade frictions. 

 

• The counter-cyclical factor was first introduced in 2017 to give PBoC discretionary 

adjustment on the RMB fixing based on its judgement of demand and supply conditions in 

foreign exchange markets, risk appetite and international developments. 

 

• PBOC cited the strengthening USD and trade frictions as the main reasons for the RMB’s 

recent decline. Citi analysts believe the reapplication of the counter-cyclical factor could 

help the RMB remain largely stable. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

• Citi analysts expect more counter-cyclical measures from the PBoC to follow – to contain 

outflow risks that may result in forex volatility. Citi also believes that a stabilized RMB 

could remove forex translation risks for Chinese equities and that Chinese stocks may 

react positively to a stronger RMB.  

 

• Transportation, Utilities and Materials sectors tend to be most sensitive to exchange rates 

from a transactional perspective. For property developers, Citi believes the impact may be 

minimal on core earnings but large on total earnings – thus, they may also react positively 

to a more stable RMB. Citi is overweight on Chinese equities. 

RMB against USD and a basket of currencies 

Source: CEIC, Citi Research. As of 27 August 2018. 

“Citi analysts 

believe the 

reapplication of 

the counter-

cyclical factor 

could help the 

RMB remain 

largely stable.” 

The Chinese central bank’s counter-cyclical factor may support RMB and Chinese stocks. 
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Oil Prices to Spike on the Back of Supply Risk? 

• Oil supplies are sufficiently at risk until end-2018 in a number of countries to warrant 

concern about a price spike and the potential consequences from it. Iran is at the top of 

the list in terms of probabilities. Citi analysts estimate that 0.6-1.2m barrels per day (b/d) 

of Iranian oil exports could be taken off the market due to the re-imposition of US 

sanctions. 

 

• On top of that, there are also supply risks of up to 800k b/d from Iraq given current 

domestic uncertainties and perhaps 1.5m b/d from Libya, Nigeria as well as Venezuela. 

The critical question now is the degree to which global supply and inventories can temper 

these potential supply losses come November. Citi analysts believe the potential losses 

may not be completely supplanted. 

 

• However, non-OPEC countries are growing fast and can possibly turn the tide to a large 

degree – both in the short and medium term. In total, this could be some 2-3m b/d a year 

for the next few years. Indicative growth rates over time of +1.5-2m b/d a year from the 

US as well as +0.2-0.3m b/d respectively from Brazil, Canada and Russia may be 

expected. 

 

• Citi analysts reiterate their base case for oil prices: Brent prices may rise through year-

end to average $79 as Iranian sanctions are restored and fall through 2019 to end the 

year at $62. Citi also expects a spike to over $90 before settling at $83 by end-2019, 

although potential disruptions could once again push prices some $20 above Citi’s base 

case. 

Oil supply risk in a number of countries raise concerns about a price spike. 

Brent crude oil price implied from global oil stock levels, base case ($/bbl) 

Source: Bloomberg, Citi Research. As of 15 August 2018. 

“Brent prices may 

rise through year-

end to average $79 

as Iranian sanctions 

are restored and fall 

through 2019 to end 

the year at $62.” 
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• USD: The USD has been stronger than expected due to robust growth and higher yields 

in the US, but may still be vulnerable in the longer term – due to potentially higher deficits 

in the US, a larger negative international investment position and reduced inflows from 

foreign investors due to European Central Bank (ECB) and/or Bank of Japan (BOJ) 

tapering as well as other central bank normalization in local markets. 

 

• EUR: Citi analysts expect EUR weakness to continue for now as they have yet to see any 

material evidence of a meaningful recovery in Europe’s data momentum, although this 

means it has significant room to bounce from here on. Coupled with the likelihood that the 

ECB could be preparing for a rate hike in 12 months, Citi is bullish EUR for the long term. 

 

• JPY: Citi analysts expect no hike in policy rates or the 10-year yield target until 2020. In 

terms of monetary policy normalization, the Fed is clearly leading but the BOJ is a laggard 

even relative to the dovish ECB. This policy divergence is potentially bearish for JPY. 

 

 

 

 

 

 

 

 

 

 

 

 

 

• GBP: Political and/or Brexit uncertainty remains a risk for GBP, but the Monetary Policy 

Committee may provide some support. A higher bank rate will be key to supporting the 

currency in the midst of political volatility, but Citi analysts believe policy tightening will 

likely be very gradual at this juncture. 

 

• EM: EM currencies weakened against the USD over the past month and Citi believes 

they could be weaker in 12 month’s time, largely based on a weaker EUR forecast. Citi 

analysts remain cautious on EM currencies in the near term, given a rocky global 

environment. Citi is also bearish on the RMB, which may be weighed down by renewed 

trade tensions and monetary policy easing. 

 

“Citi analysts expect EUR 

weakness to continue for now 

as they have yet to see any 

material evidence of a 

meaningful recovery in 

Europe’s data momentum.” 

USD Still Strong for Now 

Source: Citi Research. As of 17 August 2018. 

DM & EM – Forecasts Path 

USD has strengthened on the back of US growth and higher yields, but is this sustainable? 
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3Q18 Model Portfolios 

Defensive  

Income Oriented 

Growth And Income 

Growth Oriented 

Seeking primarily capital 

preservation over time and only 

willing to accept very minor 

portfolio value fluctuations from 

month to month. 

Seeking growth of wealth over time 

but unwilling to accept significant 

fluctuations in the value of portfolio 

from month to month. 

Seeking long-term capital growth 

foremost but unwilling to accept 

significant losses on value of 

portfolio over the medium term. 

Aggressive Growth  

Seeking long-term capital 

appreciation and willing to tolerate 

measured medium-term volatility in 

order to enhance longer-term 

performance. 

Seeking long-term capital 

appreciation and can accept 

potentially large losses on portfolio 

over the near-to-medium term in 

order to maximise long-term 

performance. 

Cash 22%

Developed Govt Bonds 45%

Global IG Corp Bonds 20%

Global Equities 13%

Developed Govt Bonds 35%

Global IG Corp Bonds 25%

HY Bonds 5%

US Equities 9%

European Equities 7%

Global Equities 14%

Global REITs 5%

Developed Govt Bonds 19%

Global IG Corp Bonds 18%

HY Bonds 4%

Emerging Market Debt 4%

US Equities 19%

European Equities 14%

Pacific Equities 8%

EM Equities 6%

Global REITs 8%

Developed Govt Bonds 6%

Global IG Corp Bonds 13%

HY Bonds 5%

Emerging Market Debt 6%

US Equities 24%

European Equities 17%

Pacific Equities 10%

EM Equities 9%

Global REITs 10%

Global IG Corp Bonds 4%

HY Bonds 5%

Emerging Market Debt 6%

US Equities 29%

European Equities 23%

Pacific Equities 12%

EM Equities 11%

Global REITs 10%
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World Market at a Glance 

Source: Citi Research as of 3 September 2018. 

Last price 52-Week 52-Week 

31-Aug-18 High Low 1 week 1 month 1 year Year-to-date

US / Global

Dow Jones Industrial Average 25964.82 26616.71 21709.63 0.68% 2.16% 18.30% 5.04%

S&P 500 2901.52 2916.50 2446.55 0.93% 3.03% 17.39% 8.52%

NASDAQ 8109.54 8133.30 6334.59 2.06% 5.71% 26.15% 17.47%

Europe

MSCI Europe 461.10 523.74 444.33 -0.28% -3.22% -0.65% -5.47%

Stoxx Europe 600 382.26 403.72 362.04 -0.34% -2.39% 2.24% -1.78%

FTSE100 7432.42 7903.50 6866.94 -1.91% -4.08% 0.02% -3.32%

CAC40 5406.85 5657.44 5038.12 -0.47% -1.90% 6.32% 1.77%

DAX 12364.06 13596.89 11726.62 -0.25% -3.45% 2.56% -4.29%

Japan

NIKKEI225 22865.15 24129.34 19239.52 1.17% 1.38% 16.38% 0.44%

Topix 1735.35 1911.31 1578.66 1.53% -1.02% 7.29% -4.52%

Emerging Markets

MSCI Emerging Market 1055.96 1278.53 1014.20 0.55% -2.90% -2.92% -8.85%

MSCI Latin America 2463.79 3243.07 2368.44 -1.10% -8.82% -14.25% -12.88%

MSCI Emerging Europe 155.35 187.38 147.18 2.18% -4.61% -0.93% -6.18%

MSCI EM Middle East & Africa 248.96 324.53 238.04 -1.12% -7.79% -10.37% -15.91%

Brazil Bovespa 76677.53 88317.83 69068.77 0.54% -3.21% 8.25% 0.36%

Russia RTS 1092.29 1339.41 1039.29 2.61% -6.89% -0.32% -5.38%

Asia

MSCI Asia ex-Japan 666.08 780.56 636.69 1.11% -1.25% 0.50% -6.64%

Australia S&P/ASX 200 6319.50 6373.50 5639.40 1.16% 0.63% 10.59% 4.19%

China HSCEI (H-shares) 10875.58 13962.53 10359.62 0.89% -1.35% -3.72% -7.12%

China Shanghai Composite 2725.25 3587.03 2653.11 -0.15% -5.25% -18.91% -17.60%

Hong Kong Hang Seng 27888.55 33484.08 26871.11 0.78% -2.43% -0.29% -6.79%

India Sensex30 38645.07 38989.65 31081.83 1.03% 2.76% 21.79% 13.47%

Indonesia JCI 6018.46 6693.47 5557.56 0.83% 1.38% 2.63% -5.31%

Malaysia KLCI 1819.66 1896.03 1657.78 0.61% 1.98% 2.62% 1.27%

Korea KOSPI 2322.88 2607.10 2218.09 1.29% 1.20% -1.71% -5.86%

Philippines PSE 7855.71 9078.37 6923.67 1.15% 2.39% -1.29% -8.21%

Singapore STI 3213.48 3641.65 3176.26 0.01% -3.20% -1.95% -5.57%

Taiwan TAIEX 11063.94 11270.18 10189.04 2.36% 0.06% 4.52% 3.96%

Thailand SET 1721.58 1852.51 1584.68 1.04% 1.16% 6.52% -1.83%

Commodity

Oil 69.80 75.27 45.58 1.57% 1.51% 47.79% 15.52%

Gold spot 1201.40 1366.18 1160.27 -0.37% -1.85% -9.08% -7.80%

Historical Returns (%)
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Currency Forecasts 

Source: Citi Research as of 3 September 2018. 

Last price

Currency 31-Aug-18 Sep-18 Dec-18 Mar-19 Jun-19

G10-US Dollar

Euro EURUSD 1.16 1.18 1.19 1.19 1.22

Japanese yen USDJPY 111 114 115 115 112

British Pound GBPUSD 1.30 1.33 1.33 1.34 1.37

Swiss Franc USDCHF 0.97 1 1.01 1.01 0.99

Australian Dollar AUDUSD 0.72 0.75 0.76 0.77 0.78

New Zealand NZDUSD 0.66 0.68 0.69 0.7 0.71

Canadian Dollar USDCAD 1.30 1.29 1.27 1.25 1.24

EM Asia

Chinese Renminbi USDCNY 6.83 6.64 6.62 6.6 6.51

Hong Kong USDHKD 7.85 7.85 7.84 7.84 7.84

Indonesian Rupiah USDIDR 14,730 14381 14154 13932 13968

Indian Rupee USDINR 71.0 68.8 68.4 68.1 67.7

Korean Won USDKRW 1,113 1096 1088 1081 1075

Malaysian Ringgit USDMYR 4.11 4.02 3.96 3.91 3.85

Philippine Peso USDPHP 53.5 53.4 53.1 52.8 52.7

Singapore Dollar USDSGD 1.37 1.32 1.31 1.3 1.29

Thai Baht USDTHB 32.7 32.7 32.6 32.5 32.2

Taiwan Dollar USDTWD 30.7 30.4 30.2 29.9 29.7

EM Europe

Czech Koruna USDCZK 22.21 21.64 21.5 21.36 20.74

Hungarian Forint USDHUF 282 275 273 271 265

Polish Zloty USDPLN 3.70 3.6 3.57 3.55 3.45

Israeli Shekel USDILS 3.60 3.64 3.61 3.58 3.56

Russian Ruble USDRUB 67.5 62.9 62.6 62.3 63

Turkish Lira USDTRY 6.54 5 5.09 5.19 5.23

South African Rand USDZAR 14.69 13.15 13.06 12.96 12.83

EM Latam

Brazilian Real USDBRL 4.05 3.7 3.61 3.51 3.47

Chilean Peso USDCLP 683 624 622 619 617

Mexican Peso USDMXN 19.1 20.2 20.1 20 19.9

Colombian Peso USDCOP 3054 2810 2829 2847 2850

Forecasts
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EMEA Model Portfolio 

Model Portfolio Disclaimers 

This section shows the revisions to asset allocations decided by Citibank EMEA Model Portfolio Committee on 18 July 2018. 

 

Citibank’s EMEA Model Portfolios provide a guide to possible diversification of investment portfolios and serve as an asset allocation 

reference tool both for periodic evaluation and prospective investments. Citibank Model Portfolios are developed by Citibank’s in-

house Global and Regional investment specialists to cater to investors with various risk profiles (based on Citibank’s risk assessment) 

and provide them with: 

• Diversified asset allocations, made uniquely relevant for EMEA investors 

• Up-to-date asset allocations which are reviewed and revised periodically by Citibank’s Research teams to reflect changing 

 market conditions in respect of relevant asset classes 

• Access to our best-in-class research from the Global Investment Committee  

 

It is important to note that while Citibank Model Portfolios represent Citibank’s best thinking in terms of asset allocation and 

diversification, they serve only as a guideline for investors based on certain risk profiles. Market movements, changing market views, 

time horizons and liquidity constraints (among others) may result in a portfolio’s asset allocation deviating from the model allocation. 

 

Citibank does not monitor and/or manage individual customer portfolios. For a long term investor, it is advantageous to diversify 

his/her investment portfolio and consider using Citibank Model Portfolios as a reference in diversification reviews. The suggested 

allocations are intended to be general in nature and are not to be construed as specific investment advice. Investors are encouraged 

to consult with their Relationship Managers to determine their allocation needs based on their risk tolerance, suitability and goals. 

Investment products are (a) not insured by any government agency; (b) not a deposit or other obligation of, or guaranteed by, the 

depository institution; and (c) subject to investment risks, including possible loss of the principal amount invested. Past performance is 

not indicative of future results: prices can go up or down. 

 

This is neither an offer nor solicitation to purchase or sell any security, other investment or service or to attract any funds or deposits. 

This document does not constitute the distribution of any information or the making of any offer or solicitation by any one in any 

jurisdiction in which such distribution or offer is not authorized or to any person to whom it is unlawful to distribute such document or 

make any offer or solicitation. Investors investing in investment products denominated in non-local currency should be aware of the 

risk of exchange rate fluctuations that may cause a loss of principal. Investment products are not available to US Persons and may 

not be available in all jurisdictions. 

 

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. Certain factors that affect the assessment of whether your overall investment 

portfolio is sufficiently diversified may not be evident from a review of only your account with Citibank. 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 asset and issuer diversification. To discuss your asset allocations and potential strategies to reduce the 

risk and/or volatility of a concentrated position, please contact your personal banker/relationship manager.  

 

Citibank’s Model Portfolio is not a program or offering, but is a diversification tool that is meant for reference purposes only. Model 

Portfolios are: (i) not binding on the part of the customers; (ii) not monitored by Citibank with respect to customers’ individual 

investment holdings; and (iii) not personalized to the specific needs of any individual customer. Citibank’s Model Portfolios are not 

available to US Persons and may not be available in all jurisdictions.  
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Disclaimer 
“Citi analysts” refers to investment professionals within Citi Investment Publication and Analysis and Citi Global Markets (CGM) and 

voting members of the Global Investment Committee of Global Wealth Management.  

  

Citibank N.A. and its affiliates / subsidiaries provide no independent research or analysis in the substance or preparation of this 

document. Investment products are not available to US persons and not all products and services are provided by all affiliates or are 

available at all locations.  

  

This document is for general informational purposes only and is not intended as a recommendation or an offer or solicitation for the 

purchase or sale of any security, currency, investment, service or to attract any funds or deposits. Information in this document has 

been prepared without taking account of the objectives, financial situation or needs of any particular investor. Therefore, investment 

products mentioned in this document may not be suitable for all investors. Any person considering an investment should seek 

independent advice on the suitability or otherwise of a particular investment. 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. 

  

In any event, past performance is no guarantee of future results, and future results may not meet our 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. Investments are not deposits or other obligations of, 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.  

  

Neither Citigroup nor 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 Citigroup. Citigroup assumes that, before making any 

commitment to 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 Citigroup. If an investor changes country of 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.  

Although information in this document has been obtained from sources believed to be reliable, Citigroup and its affiliates do not 

guarantee its accuracy or completeness and accept no liability for any direct or consequential losses arising from its use. Opinions 

expressed herein may differ from the opinions expressed by other businesses or affiliates of Citigroup, and are not intended to be a 

forecast of future events, a guarantee of future results or investment advice, and are subject to change based on market and other 

conditions. The information contained herein is also not intended to be an exhaustive discussion of the strategies or concepts.  

  

At any time, Citigroup companies may compensate affiliates and their representatives for providing products and services to clients.  

  

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.  

  

If this document shows information coming from Citi Investment Publication and Analysis, please refer to the attached link: 

https://www.citivelocity.com/cvr/eppublic/citi_research_disclosures which contains the important disclosures regarding companies 

covered by Citi’s Equity Publication analysts, and please refer to the attached link: 

https://ir.citi.com/PuXs6xELNHAu7UqkjgvWxnihtUeLtAtDxeEh%2B2qaPpPb7uukpx8Qw1vzcuidtMtqgn1BWqJqak8%3D for details on 

the CIRA ratings system.  

  

This document may not be reproduced or circulated without Citigroup written authority. 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. Any unauthorized use, duplication, or disclosure of this document is prohibited by law 

and may result in prosecution. 
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https://www.citivelocity.com/cvr/eppublic/citi_research_disclosures
https://www.citivelocity.com/cvr/eppublic/citi_research_disclosures
https://www.citivelocity.com/cvr/eppublic/citi_research_disclosures
https://www.citivelocity.com/cvr/eppublic/citi_research_disclosures
https://www.citivelocity.com/cvr/eppublic/citi_research_disclosures
https://ir.citi.com/PuXs6xELNHAu7UqkjgvWxnihtUeLtAtDxeEh+2qaPpPb7uukpx8Qw1vzcuidtMtqgn1BWqJqak8=
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https://ir.citi.com/PuXs6xELNHAu7UqkjgvWxnihtUeLtAtDxeEh+2qaPpPb7uukpx8Qw1vzcuidtMtqgn1BWqJqak8=
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All forecasts are expressions of opinion, are not a guarantee of future results, are subject to change without notice and may not meet our 

expectations due to a variety of economic, market and other factors. Likewise, past performance is no guarantee of future results. 

Country 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. 

 

Hong Kong                                   

This document is distributed in Hong Kong by Citibank (Hong Kong) Limited ("CHKL"). 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. 

 

Indonesia                                     

This report is made available in Indonesia through Citibank N.A., Indonesia Branch. Citibank N. A., is a bank that is licensed, 

registered and supervised by the Indonesia Financial Services Authority (OJK). 

 

Korea 

This document is distributed in South Korea by Citibank Korea Inc. Investors should be aware that investment products are not 

guaranteed by the Korea Deposit Insurance Corporation and are subject to investment risk including the possible loss of the principal 

amount invested. Investment products are not available to US persons. 

 

Malaysia 

Investment products are not deposits and are not obligations of, not guaranteed by, and not insured by, Citibank Berhad, Citibank 

N.A., Citigroup Inc. or any of their affiliates or subsidiaries, or by any government or insurance agency. Investment products are 

subject to investment risks, including the possible loss of the principal amount invested. These are provided for general information 

only and are not intended as a recommendation or an offer or solicitation for the purchase or sale of any security or currency or other 

investment products. Citibank Berhad does not represent the information herein as accurate, true or complete, makes no warranty 

express or implied regarding it and no liability whatsoever will be accepted by Citibank Berhad, whether in contract, tort or otherwise, 

for the accuracy or completeness of such information including any error of fact or omission herein which may lead to any direct or 

consequential loss, damages, costs or expenses arising from any reliance upon or use of the information in the material.  

 

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). 

 

Philippines 

This document is made available in Philippines by Citicorp Financial Services and Insurance Brokerage Phils. Inc, and Citibank N.A. 

Philippine Branch. Investors should be aware that Investment products are not insured by the Philippine Deposit Insurance 

Corporation or Federal Deposit Insurance Corporation or any other government entity. 

 

Singapore 

This report is distributed in Singapore by Citibank Singapore Limited (“CSL”). 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. 
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All forecasts are expressions of opinion, are not a guarantee of future results, are subject to change without notice and may not meet our 

expectations due to a variety of economic, market and other factors. Likewise, past performance is no guarantee of future results. 

Country Specific Disclosures 
Thailand 

This document contains general information and insights distributed in Thailand by Citigroup and is made available in English 

language only. Citi does not dictate or solicit investment in any specific securities and similar products. Investment contains certain 

risk, please study prospectus before investing. Not an obligation of, or guaranteed by, Citibank. Not bank deposits. Subject to 

investment risks, including possible loss of the principal amount invested. Subject to price fluctuation. Past performance does not 

guarantee future performance. Not offered to US persons. 

 

Vietnam                                              

This document is distributed in Vietnam by Citibank, N.A., - Ho Chi Minh City Branch and Citibank, N.A. - Hanoi Branch, licensed 

foreign bank’s branches regulated by the State Bank of Vietnam. Investment contains certain risk, please study product’s prospectus, 

relevant disclosures and disclaimers and the terms and conditions for details before investing. Investment products are not offered to 

US persons. 

 

United Kingdom                          

This document is distributed in U.K. by Citibank Europe plc, UK Branch. The registered address in the UK is Citibank Centre, Canada 

Square, Canary Wharf, London E14 5LB. Citibank Europe plc, UK Branch is authorised by the Prudential Regulation Authority and 

regulated by the Financial Conduct Authority and the Prudential Regulation Authority. 

 

 

 

 

 


