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Foreword

The world’s wealthiest individuals, their families,
family offices, and companies are becoming ever
more global in their presence and activities. While
proud citizens of their home countries, such people
frequently have loved ones, homes, business
interests, and portfolio interests across a multitude of
jurisdictions.

Being global can offer many rewards, including
improved lifestyle, cultural satisfaction, educational
and enterprise opportunities, and the potential for
financial returns and diversification. A global family
based in West Africa with a business spanning three
continents may educate their children at leading
European schools, followed by a top university in the
US. Vacations may be spent at second homes in the
Swiss Alps, Dubai, and Miami, while they might seek
healthcare in the UK. Put simply, being global can
provide access to the best of all worlds.

Global benefits and opportunities also come with
challenges and complexities, however. The more
jurisdictions to which families have connections, the
greater the potential for obligations and liabilities
arising in those places. Efficient compliance with the
laws of many countries therefore requires careful
planning, implementation, and subsequent
monitoring.

Citi Private Bank has a long experience of serving the
world’s wealthiest individuals and their families, their
businesses, and family offices. To enable the most
internationalized of these clients, we created our
Global Client Service, which supports their wealth
management needs in as many parts of the world as
they require.

In this paper, we summarize some of the leading
considerations for global individuals and families.
Whether you already have a worldwide presence
or are seeking to expand your footprint, we stand
ready to guide you with potential opportunities.

Hannes Hofmann
Head
Global Family Office Group

Citi Private Bank and its affiliates are not tax or legal advisers. To the extent that this material concerns tax matters, itis notintended to be used and cannot be used by
ataxpayer for the purpose of avoiding penalties that may be imposed by law. Any such taxpayer should seek advice based on the taxpayer’s particular circumstances

fromanindependent taxadvisor.
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Shaping the landscape
for global wealth

Three key trends: Even those who stay based in their home country
may have links to other jurisdictions via investment
Rise of the global family portfolio exposure throughout the globe. Such assets

should be examined not only from the perspective of
the individual’s home country but also in terms of their

More and more people have connections to multiple
implications where these assets are held or domiciled.

jurisdictions around the world. These may take the
form of businesses, a collection of second homes,
and/or family members residing elsewhere, be it for
work, education, or permanent relocation.

In addition, many individuals may have multiple
citizenships and/or passports, whether due to their
place of birth, time spent in another country, or
applications to obtain residency/citizenship. Often,
these individuals need to understand and address the
requirements of the various nations to which they are
connected.

A typical scenario is where children attend school or
university in another country, meet a future spouse,
and remain there. Now the family must address the
requirements of two or more potentially distinct legal
and financial systems.

Citi Private Bank and its affiliates are not tax or legal advisers. To the extent that this material concerns tax matters, itis notintended to be used and cannot be used by
ataxpayer for the purpose of avoiding penalties that may be imposed by law. Any such taxpayer should seek advice based on the taxpayer’s particular circumstances
fromanindependent taxadvisor.
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Global transparency and information
exchange

The exchange of information between countries
concerning taxpayers has become a new normal.

This drive for transparency has been boosted by
technological advances, which have made it far easier
to share and track vast swathes of data. This has been
further motivated by governments’ needs to boost tax
revenues following the expensive shocks of the Global
Financial Crisis and the COVID-19 pandemic.

The move toward greater transparency accelerated
from 2010 with the US’s enactment of the Foreign
Account Tax Compliance Act (FATCA). FATCA requires
other nations to report accounts of US persons
located in their respective countries to the US
Department of the Treasury. This was followed by the
UK’s Crown Dependencies and Overseas Territories
Agreements (CDOT), and ultimately the Common
Reporting Standard (CRS), which requires most
countries around the globe (excluding the US) to share
information on taxpayers residing elsewhere with their
home countries.

The international exchange of information shows

no sign of abating, still less reversing. Indeed,

we see further expansion underway, such as the
establishment of beneficial ownership registries in
numerous jurisdictions, which collect and store data
on the true owners of companies, trusts and other
entities. In the US, the Corporate Transparency Act
also requires domestic and foreign entities to disclose
beneficial ownership data.

Global instability and “black swan” events

From the early 1990s to the mid-2010s, the world
experienced an extended period of global calm, albeit
with notable exceptions. Around 2015, this began
to change, with many parts of the globe seeing an
increase in conflicts and instability, often for very
unrelated reasons. In early 2020, the world faced
the great unknown of a global pandemic. While we
are all still dealing with the full ramifications of the
pandemic, many individuals are keenly focused

on how to address future black swan events, i.e.,
extremely rare but highly impactful occurrences.

Citi Private Bank and its affiliates are not tax or legal advisers. To the extent that this material concerns tax matters, itis notintended to be used and cannot be used by
ataxpayer for the purpose of avoiding penalties that may be imposed by law. Any such taxpayer should seek advice based on the taxpayer’s particular circumstances

fromanindependent taxadvisor.
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Family offices

Alongside the rise of the global family is the increase in
family offices. As the world becomes more global and
complex, the needs of individuals and their families
have also intensified. The creation of family offices is a
common solution to help families ease their domestic,
administrative, and wealth management burdens,
among other benefits.

A family office is a team of professionals —whether
separate from a family business or not — that provides
dedicated personal and/or professional services to a
family. These often include one or more individuals
managing the operational aspects of family life, such
as residences, travel, and asset collections. They also
may consist of professionals managing accounting,
tax, estate planning, legal, philanthropic, investment,
and administrative matters. A family office can consist
of as few as two people or as many as 350 or more.

Beyond the set up and development of the family
office itself, deciding where to locate or move it can
be equally complex. Historically, most family offices
were established in the jurisdiction where the family

business that generated the wealth was based. In most

cases, it was also where family members resided. But
with the globalization of families and of their assets,

there are many more possibilities but also complexities

when making these decisions.

Various criteria should be taken into consideration
in the location selection process and prioritized
according to family needs and preferences. They can
be grouped as follows:

«  Stability, including financial, economic, and
political systems

« Convenience, including where family members
live, work, and play

« Financial and legal infrastructure, including
access to sophisticated financial centers, legal,
and regulatory environment

« Administrative, including access to talent and
cost considerations

Key Read

[ —

A Guide
1o Establishing
a Family Office

A guide to establishing a family office

Citi Private Bank and its affiliates are not tax or legal advisers. To the extent that this material concerns tax matters, itis notintended to be used and cannot be used by
ataxpayer for the purpose of avoiding penalties that may be imposed by law. Any such taxpayer should seek advice based on the taxpayer’s particular circumstances

fromanindependent taxadvisor.
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Family offices are often located in many wealth centers
worldwide: the UK, Switzerland, Singapore, and the
US. Some of the key characteristics of these most
common locations include:

United Kingdom

e  Stability — stable financial, economic, and political
systems

« Convenience — many top private schools and
universities; ease of travel to Europe and rest of
the world; heritage; vibrant cultural; diversity; very
good private healthcare options

« Financial & legal - sophisticated financial
markets; strong legal system (common law), rule of
law, and property rights; pro-business framework;
subject to CRS

e Administrative — substantial pool of qualified
employees; high cost for staff and services

Switzerland

e Stability — stable financial, economic, and political
systems

« Convenience -various top private schools and
universities; good access to rest of the world by
flights, excellent links to Europe; outstanding
natural heritage and very clean environment;
excellent private healthcare

* Financial & legal - established financial markets;
strong legal system (civil law) and property rights;
subject to CRS; very pro-business framework

e Administrative — access to qualified employees;
high cost for staff and services

Singapore

Stability — stable financial, economic, and
political systems

Convenience - highly connected global travel
hub; some good local schools and universities;
very clean and safe; diverse population; excellent
private healthcare

Financial & legal — access to financial markets;
strong legal system (common law) and property
rights; very pro-business framework; subject to
CRS

Administrative — access to qualified employees;
reasonable cost for staff and services

United States

Stability - stable financial, economic, and
political systems

Convenience - gateway cities provide excellent
global travel links; largest concentration of ultra-
high-net worth individuals globally; diverse living
options (metropolises, coastal, rural, mountain,
all climates); top private schools and universities;
largest market of all when starting and growing
businesses; world-leading private medical
treatment

Financial & legal — world’s leading and most liquid
financial markets; strong legal system (common
law), rule of law, and property rights; very pro-
business framework; subject to FATCA not CRS

Administrative — high access to qualified
employees; reasonable cost for staff and services

Citi Private Bank and its affiliates are not tax or legal advisers. To the extent that this material concerns tax matters, itis notintended to be used and cannot be used by
ataxpayer for the purpose of avoiding penalties that may be imposed by law. Any such taxpayer should seek advice based on the taxpayer’s particular circumstances

fromanindependent taxadvisor.

Asset location & global mobility

7



»
i

YL
vy

\
il

"
il

‘

Asset location
and wealth
centers

Where assets are held is a paramount consideration. In many
instances, asset location is the same as where the owners live
and work. However, depending upon one’s home jurisdiction,
having assets located in one or more other countries may
potentially provide greater safety, privacy, and diversification.
Among the popular locations to hold assets are:

United Kingdom

The UK has been a key wealth center for many generations.
London has often been a leader in financial innovation, and is
a global and ethnically diverse metropolis that attracts many
ultra-high-net worth individuals and families with its cultural,
educational, and business opportunities.

While politically and legally stable, the UK has presented a less
certain environment lately. Its withdrawal from the European
Union has made business with the neighboring bloc somewhat
more complicated. In 2025, the country substantially altered its
“non-domiciled” status, which for two centuries had allowed
certain individuals with ties to other countries to pay taxes only
on income and gains brought into the UK. It has also scrapped
the UK Investors Visa, which offered residency in return for a
substantial financial investment.

Such changes may challenge the future of the UK as a key
destination for wealthy families. It is worth noting that
immigration laws and most tax laws are consistent across the
UK. However, family law and succession law will differ across
the different nations that comprise the UK.

Citi has been present in the United Kingdom since 1902 and
London remains the headquarters of Citi’s Europe, Middle
East & Africa operations as well as being one of the key wealth
centers in the region.

Citi Private Bank and its affiliates are not tax or legal advisers. To the extent that this material concerns tax matters, itis notintended to be used and cannot be used by
ataxpayer for the purpose of avoiding penalties that may be imposed by law. Any such taxpayer should seek advice based on the taxpayer’s particular circumstances

fromanindependent tax advisor.
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Jersey (Channel Islands)

Jersey is a British Crown Dependency and one of the
three offshore island territories in the British Islands.
The island is self-governing and not part of the UK,
having its own directly elected legislative assemblies,
administrative, fiscal, and legal systems and its own
courts of law. It nevertheless relies on the UK for
defense and matters of international relations.

Jersey is a well-established, leading offshore wealth
center thanks to its political and economic stability,
robust regulatory framework, a skilled workforce, and
tax neutrality and transparency. It is a key base for
trust companies given the island’s vast experience in
setting up and managing structures for international
private clients. Citi has had a presence in Jersey since
1969 and the island remains a key booking center for
private clients.

Luxembourg

Located at the heart of Europe, the Grand Duchy of
Luxembourg is an internationally recognized wealth
center given its stable political and economic outlook,
low levels of public debt, AAA sovereign credit rating,
quality of life, and a high number of recognized double
taxation treaties, making it a key destination for
companies and private individuals.

Itis the largest captive reinsurance market in the
European Union, also hosting many international
banks such that most business generated in the
country is derived from cross border activities. It has
further benefited from the relocation of financial
services from London since Brexit.

Established in 1970, Citi has had the longest
uninterrupted presence for a US-headquartered

bank in Luxembourg. Following Brexit, it is the
preferred booking center for residents of the European
Economic Area, with Citi’s office being the key hub for
its European private banking operations.

Monaco

The principality of Monaco is the world’s second
smallest independent sovereign state after the
Vatican, covering an area of just 1.95 sq km (0.8 sq
miles). Nevertheless, it has for centuries attracted the
wealthiest families in the world given its favorable tax
system, robust, if limited economy, safety, advanced
medical facilities, and agreeable Mediterranean
climate.

Monaco’s government seeks to ensure it remains
competitive and a place of choice for ultra-high-net
worth individuals, having created a stable and long-
term legal framework for the segment that takes into
account their different origins and cultures.

Citi has had a presence in Monaco since 2007 solely
dedicated to wealth management.

Switzerland

Switzerland is a federation of 26 partially self-
governing cantons. It is a direct democracy, in which
citizens regularly express their wishes via referendums
and standard elections.

Despite not being a member of the European Union,
Switzerland maintains close economic and political
ties to the bloc. Famed for its historic commitment
to banking secrecy, the Alpine state has nonetheless
adopted the Common Reporting Standard for the
exchange of financial account information. Still,
Switzerland remains highly respectful of privacy and
private property rights, making it a very attractive
location for wealthy and high-profile individuals.

The state’s fiscal prudence is reflected in an AAA
sovereign credit rating. The country is well known
also for its economic and political stability, a leading
healthcare system, a flourishing medtech sector as
well as centuries old tradition of private banking and
the servicing of family offices.

Citi established itself in Switzerland in May 1963.

In 1979, it then established a Swiss bank to serve
the private banking needs of its clients. Switzerland
remains a key booking center for the Private Bank.

Citi Private Bank and its affiliates are not tax or legal advisers. To the extent that this material concerns tax matters, itis notintended to be used and cannot be used by
ataxpayer for the purpose of avoiding penalties that may be imposed by law. Any such taxpayer should seek advice based on the taxpayer’s particular circumstances

fromanindependent taxadvisor.
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Dubai

Dubai forms part of the United Arab Emirates, with
a stable government and regulatory regime, and
aleading fintech landscape and financial services
ecosystem.

The population skews younger, with a median age of
32, with around three-quarters being expatriates,
principally from South Asia. Dubai is the principal
gateway to wealthy individuals from Middle East,
Africa, and Asia.

Citi’s journey in the United Arab Emirates started

in 1964 in Dubai. Since then, Citi UAE has grown to
become a key regional hub not only for clients residing
in the region but also for global clients.

Hong Kong

A Special Administrative Region (SAR) of China with
substantial autonomy, Hong Kong is a major global
and regional finance hub with well-developed capital
markets and a pro-business environment. There is a
strong finance talent pool, and it is a very globalized
city. Due to its location, there is easy connectivity to
the Greater Bay Area, being one of the most affluent
areas in Greater China and a gateway for investments
into and out of mainland China.

Citi opened its first office in Hong Kong in 1902 and
operates as a full-service bank in Hong Kong, offering
private banking services and a booking center to
corporate and investment banking. Hong Kong is one
of Citi’s key regional hubs.

Singapore

Singapore is the world’s only island city-state and with
territory of 734.3 km2, it is just over half the size of the
city of Los Angeles.

Singapore is a premier wealth center for families
around the world, offering a host of strategic
advantages that attract individuals and businesses
seeking to optimize their wealth structuring.

"Henly & Partners, 2024 USA Wealth Report

A gateway to the rapidly growing Asia-Pacific region,
the world’s island city-state provides access to diverse
financial markets and investment opportunities.

With a well-established financial infrastructure

and sophisticated regulatory framework, it enables
capital and wealth management transactions to flow
efficiently.

Citi has been present in Singapore since 19902 and
today serves as a private banking booking center and
technology hub.

The Bahamas

The Commonwealth of the Bahamas is a premier
international financial center with a mature financial
services industry, robust regulatory framework, and
tax-neutral environment.

The Bahamas is strategically located just off the east
coast of Florida, making it an ideal hub for regional
investment and business in the Eastern United States,
Canada, and much of Central and South America.

The Bahamas has been independent from the UK since
1973. Its legal system is based on English common
law. It offers a high degree of political and economic
stability.

Citi has operated in the Bahamas since 1960 and
provides both comprehensive onshore and offshore
financial services.

United States

The US remains a leading force in private wealth
creation and accumulation. It accounts for 32% of
global liquid investable wealth or US$67 trillion.
The country is also home to 37% of the world’s
millionaires.

Many of ultra-high-net worth individuals globally

are attracted to the almost unrivaled breadth of
education, lifestyle, business, innovation, and
investing opportunities when considering the US as a
destination for doing business, investing, and living.

Born as the City Bank of New York in 1812, Citi’s global
headquarters is in New York City.

Citi Private Bank and its affiliates are not tax or legal advisers. To the extent that this material concerns tax matters, itis notintended to be used and cannot be used by
ataxpayer for the purpose of avoiding penalties that may be imposed by law. Any such taxpayer should seek advice based on the taxpayer’s particular circumstances

fromanindependent taxadvisor.
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Global
mobility

Exit strategies and contingency plans
In response to the rise of global instability and regional conflicts, many individuals are keen to have contingency
plansin place to address future and unforeseeable events. For some, this involves ensuring access to backup

locations where they and their families could reside long-term, if necessary. Often these are countries to which
they have connections owing to travel, education, or business interests.

Golden visas and residency programs

To facilitate contingency plans, many individuals may seek the right to reside in another country or obtain
secondary citizenship to ensure their right to reside indefinitely.

Some of the more popular choices are detailed in the following pages.

Citi Private Bank and its affiliates are not tax or legal advisers. To the extent that this material concerns tax matters, itis notintended to be used and cannot be used by
ataxpayer for the purpose of avoiding penalties that may be imposed by law. Any such taxpayer should seek advice based on the taxpayer’s particular circumstances
fromanindependent taxadvisor.

Asset location & global mobility
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Portugal

The Portuguese Golden Visa was introduced in 2012
for non-EU/EEA/Swiss citizen and remains one of the
most popular residency programs. It entails a five-
year residency permit for those making investments in
Portugal. Investment options beginning at €250,000.

Considerations

e Quick processing of applications

« Accesstotravel in the Schengen Zone (Germany,
Austria, Belgium, Croatia, the Czech Republic,
Denmark, Estonia, Finland, France, Greece,
Hungary, Iceland, Italy, Latvia, Liechtenstein,
Lithuania, Luxembourg, Malta, the Netherlands,
Norway, Poland, Portugal, Slovakia, Slovenia,
Spain, Sweden, and Switzerland)

« Low cost of investments beginning at €250,000

«  Five-year prior residency to apply for a Portuguese
citizenship

« Low residency requirements (7 days in the first
year and then 14 days every two years thereafter)

* Immediate family members covered by the
application

« Low taxtreatment for the first ten years
« Investmentin real estate no longer qualifies

Italy

In 2017, Italy enacted the Investor Visa for Italy which
allows one to spend unrestricted time or become a
resident in Italy in exchange for qualified investments.

The residency visa is valid for two years and can be
renewed for an additional three years. Permanent
residency can be obtained after five year and
citizenship after ten years.

The Italian Investor Visa program requires a
substantial investment in Italy of between €250,000
and €2,000,000.

Considerations

e Quick application process

» Accessto travel in the Schengen Zone
«  Geographic location and ease of travel
« No minimum residency requirement

« Immediate family members covered by the
application

e Special taxregime
« Investmentin real estate does not qualify

Citi Private Bank and its affiliates are not tax or legal advisers. To the extent that this material concerns tax matters, itis notintended to be used and cannot be used by
ataxpayer for the purpose of avoiding penalties that may be imposed by law. Any such taxpayer should seek advice based on the taxpayer’s particular circumstances

fromanindependent taxadvisor.
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St Kitts & Nevis

While there are several Caribbean nations offering
residency and citizenship, St. Kitts & Nevis remain
among the most popular and the oldest.

Beginning in 1984, St Kitts Citizenship by Investment
program has offered the possibility of citizenship to
those willing to invest US$250,000 or more through
several different offerings.

Considerations
*  Quick application process

+  Low contributions beginning at US$250,000 or
real estate purchases starting at US$325,000

« Applies toimmediate family and can be passed
down to successive generations

« Noresidency requirements
«  Proximity tothe US

New Zealand

New Zealand became a popular choice, particularly
among tech entrepreneurs, during the pandemic.
New Zealand allows for residency if an individual
investment between NZ$5-10 million, this increase
was the result of a tightening of the rules in 2022 to
limit the number of investor visas.

Considerations
« Geographic remoteness

« Higher residency requirement than most other
countries

« Ability to apply for permanent residency after five
years

Greece

Greece, with its history, cuisine, and natural beauty, is
a desirable choice for those considering the EU.

Considerations
e Accesstotravel in the Schengen Zone

¢« Low minimum investment in real estate of
US$250,000 (which can be rented out)

« Noresidency requirement
« Noexpiry time for the residency permit

Austria

Austria is a highly developed and desirable Western
European country and the only one that allows for the
possibility of citizenship without any prior residency
requirements.

Considerations

« Immediate citizenship, with the right to reside in
the EU and Switzerland

*  No minimum required investment, but must make
a “substantial” contribution to Austrian economy
(does not include passive investments)

« May also be obtained for extraordinary
achievements that serve the interests of Austria

«  Morerigorous application process than other
countries

«  Spouse and dependents can be included

United Arab Emirates

The United Arab Emirates (UAE) is one of the key global
centers in the Middle East. It offers an excellent place
to do business with easy access to the rest of the
world.

Considerations

« Therightto live in any of the seven emirates of the
UAE

o Tenyearrenewable visa

«  Minimum investment of approximately
US$550,000 in real estate

« Fairly rigorous application process, with six month
visa entry granted until final approval

» Spouse and dependents can be included

Citi Private Bank and its affiliates are not tax or legal advisers. To the extent that this material concerns tax matters, itis notintended to be used and cannot be used by a
taxpayer for the purpose of avoiding penalties that may be imposed by law. Any such taxpayer should seek advice based on the taxpayer’s particular circumstances froman

independent tax advisor.
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Tax nomads

Several of the countries mentioned are either non-tax
jurisdictions or offer tax relief for a period of time for
new residents.

For those taking up residency in a non-tax jurisdiction
and if they are not also citizens of countries that tax
based on citizenship (principally the US), it may be
possible to minimize tax exposure while still spending
substantial time in the countries of their choice.

For example, if a UK citizen severed their ties with

the UK and moved to a non-tax jurisdiction, they
would potentially be able to avoid UK tax on all non-
UK investments. In addition, depending upon their
specific situation, they may be able to spend up to 90
days ayear in the UK without becoming tax resident.
In most instances, they could also spend up to 121
days in the US without becoming a US tax resident.
This would allow them to spend seven months of the
year in the UK and the US, with the rest of the year
spent traveling or residing in their new tax jurisdiction
(subject to residency requirements, if any), all without
being subject to UK or US taxes (other than specific
types of UK or US source income, as the case may be).

Expatriation

The US is one of the few countries that taxes
individuals based on citizenship (and long-term
permanent residents (green card holders)), rather than
residency. Consequentially, US citizens and green
card holders are subject to worldwide income tax
regardless of where they reside or where theirincome
and gains are generated.

Extrication from US worldwide taxation liabilities
come only by way of renouncing US citizenship or
green card holder status. A critical requirement for
this act of expatriation is having citizenship of another
country before renouncing US status. However, for
many individuals who meet certain income or asset
thresholds, the US imposes an exit tax and limits the
renouncing individual’s ability to make further gifts to
US persons.

Key Read

-

o
Expatriating
| from the Us:

Wy e

|
i

Expatriating from the US - Key opportunities
and considerations

Citi Private Bank and its affiliates are not tax or legal advisers. To the extent that this material concerns tax matters, itis notintended to be used and cannot be used by
ataxpayer for the purpose of avoiding penalties that may be imposed by law. Any such taxpayer should seek advice based on the taxpayer’s particular circumstances

fromanindependent taxadvisor.
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Considerations before
making changes or moves

The decision to move countries and potentially take a new citizenship is not to be taken lightly. While there are
often powerful motivations for making such a change, there are numerous considerations to think about in
advance.

Lifestyle

Is the new country a place where the individual and their family would live comfortably? Tax mitigation is often an
important consideration, but lifestyle is ultimately more important for most. Does the new country possess the
infrastructure, educational facilities, social life, and cultural activities to meet a family’s needs? Is the new country
somewhere the family can see themselves permanently or is it a temporary abode?

Investments

Changing locations can affect an individual’s investment portfolios. While existing investments can likely be
maintained, it is important to understand how these types of investments will be treated by the new jurisdiction.
Existing investments may be treated less advantageously. In addition, there may be other types of investments
that may provide more efficiency in the new location.

Citi Private Bank and its affiliates are not tax or legal advisers. To the extent that this material concerns tax matters, itis notintended to be used and cannot be used by
ataxpayer for the purpose of avoiding penalties that may be imposed by law. Any such taxpayer should seek advice based on the taxpayer’s particular circumstances
fromanindependent taxadvisor.
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Lending

Existing lending facilities may need to be reviewed
after a change of residency or citizenship. If additional
lending may be desired, it is important to understand
the requirements of the new country, including local
laws and rules.

Taxes

Taxes are often a major consideration in changing
residency. For most individuals, moving to a low tax
jurisdiction can mitigate their tax liabilities. For others
—such as US citizens who are taxed on worldwide
income regardless of residency - there are often
limited opportunities for tax mitigation.

Understanding the tax ramifications before making
any move is critical. Depending upon an individual’s
specific situation there may be opportunities to
structure assets efficiently via trusts or other entities
prior to making a move. Unfortunately, many of these

opportunities may cease to exist after a move is made.

Consequently, it is of paramount importance to seek
independent tax and legal advice before making any
such move.

Key Read

How US connections may affect your wealth
and legacy

Estate plans

Making a change in jurisdiction should trigger a prior
review of existing estate plans. Different legal systems
address inheritance in a variety of ways. For example,
while trusts are frequently employed in common law
jurisdictions, they are generally not recognized in civil
law jurisdictions. Other countries have specific laws
that can override existing estate plans (e.g., forced
heirship, Sharia law, etc.). As such, it is important to
ensure that existing estate plans are still fully effective
in the new jurisdiction and to make any changes that
may be required.

External advisors

Itis critical for individuals to understand the
implications of any substantial moves they may

make, including in relation to location, residency, or
citizenship. Having independent tax and legal advisors
who are experts in the relevant jurisdictions is critical
when making an informed decision and to ensure the
best possible outcome.

Itis worth noting that there are many advisors and
companies that offer to assist individuals with
“shopping” for passports and visas. Caution should be
exercised in the choice of advisors or risk uncompliant
outcomes.

Citi Private Bank and its affiliates are not tax or legal advisers. To the extent that this material concerns tax matters, itis notintended to be used and cannot be used by
ataxpayer for the purpose of avoiding penalties that may be imposed by law. Any such taxpayer should seek advice based on the taxpayer’s particular circumstances

fromanindependent taxadvisor.
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Global Client Service

With an unmatched network spanning nearly 180
countries, Citi serves individuals and institutions
across the globe. This global footprint is at the core of
the Private Bank offering to serve clients with global
needs through highly personalized attention to their
needs across borders.

Our Global Client Service is a distinct proposition
whereby Citi Private Bank clients may open additional
accounts in regions outside of their home region to
address the wealth management needs of themselves,
their family members and their business interests.

For example, a Europe-based client with an account
booked in Luxembourg may seek an additional
account in Singapore to access local investment
opportunities and receive dividends from their
operating company in that country, while also opening
a US account to seek a mortgage on a property for
their New York resident children.

Global clients enjoy a dedicated private banking team
in their home region and additional region in which
they hold accounts. These teams work as one to
deliver the best of Citi’s global and local resources.

Citi’s global network

Many of our clients are inherently global in their
business activities, investing behaviors, philanthropy,
family office presence, and family arrangements. Their
footprint often straddles two or more regions of the
world, which demands a more global level of wealth
management. These individuals seek a partner who
can provide holistic investment, banking, lending,
and wealth planning strategies wherever their needs
may be.

Booking centers are strategically located in each
region, with private banking teams in more than 50
offices around the world, enabling clients to reach
local market knowledge and services specific to that
particular region.
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Asset location & global mobility

Closing
thoughts

Globalized presence and wealth ownership can bring
many advantages. However, it also requires careful
planning and engagement with experts in multiple
jurisdictions. Assets, ownership structures, and family
offices may be strategically located in other places
from where family members and businesses reside.
Seeking additional or replacement citizenships may
be beneficial on multiple grounds and, likewise, needs
thorough prior consideration.

Our Global Client Service is designed for families with
connections to multiple jurisdictions worldwide and
draws upon our institutions worldwide reach and
expertise. We expect the globalization of wealth and
wealthy families to continue over the coming years
and beyond. We stand ready to serve these dynamic
individuals wherever they have needs.

Our global perspective and
expertise allow us to serve
clients in a way others simply
cannot.



About the Global

Family Office Group

Citi Private Bank’s Global Family Office Group serves
single family offices, private investment companies
and private holding companies, including family-

owned enterprises and foundations, around the world.

We offer clients comprehensive private banking and
family office advisory services, institutional access to
global opportunities and connections to a community
of like-minded peers.

For more information, please contact your Private
Banker or the group head in your region.

citiprivatebank.com/globalfamilyoffice

Regional Contacts

Richard Weintraub
Americas Head

Global Family Office Group
richard.weintraub@citi.com

Alessandro Amicucci

Europe, Middle East & Africa Head
Global Family Office Group
alessandro.amicucci@citi.com

Bernard Wai

Asia Pacific Head

Global Family Office Group
bernard.wai@citi.com
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Disclosures

Citi Private Bank is a business of Citigroup Inc. (“Citigroup”), which provides its 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, Citi Private Alternatives, LLC (“CPA”), member FINRA and SIPC and Citi Global Alternatives, LLC (“CGA”). CGMI accounts are carried by
Pershing LLC, member FINRA, NYSE, SIPC. CPA acts as distributor of certain alternative investment products to clients of Citi Private Bank.
CGMI, CPA, CGA 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, CGA, Citibank, N.A. and other affiliated advisory businesses. These Citigroup affiliates,
including CGA, will be compensated for the respective investment management, advisory, administrative, distribution and placement
services they may provide.

All credit products are subject to credit approval. Nothing contained herein is a commitment to lend by Citibank, N.A. or an affiliate.

Strategies and investments involve risk and may not perform as described, may not be suitable for every investor, and may have eligibility
requirements that must be met prior to investing.

Citibank N.A., London Branch (registered branch number BRO01018), 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 Branchis +44 (0)20 7508 8000.

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).

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 BRO17844. Its registered address is Citigroup Centre, Canada Square, Canary Wharf, London E14 5LB. VAT
No.: GB 429 6256 29. Citibank Europe plcis registered in Ireland with number 132781, with its registered office at 1 North Wall Quay, Dublin1.
Citibank Europe plcis 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 BOOO00395. Its business officeis 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, Dublin1, 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
aparticipantinthe 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 || 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.

Asset location & global mobility



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

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 proprietaryinformation andisintended only for recipientin accordance with accredited investors requirementsin 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.

In Singapore, art advisory services/products cannot be marketed by Singapore bankers or booked in Singapore.

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 Licence
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 2024/497).

This document is made available for general guidance only. The information contained herein is not intended to be a comprehensive
discussion of legal or tax advice of the strategies or concepts described. Interested clients should consult their tax and/or legal advisors.
This document contains a summary of rules and planning techniques that are complex and subject to change. Citigroup companies may
compensate their affiliates and representatives for providing products and services to clients.

Citigroup Inc. and its affiliates do not provide tax or legal advice. To the extent that this material or any attachment concerns tax matters,
itis not intended to be used and cannot be used by a taxpayer for the purpose of avoiding penalties that may be imposed by law. Any such
taxpayer should seek advice based on the taxpayer’s particular circumstances from an independent tax advisor.

© 2025 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.

Citibank, N.A. Member FDIC
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