
OUTLOOK 2019

Findings & opportunities

®

Safeguarding assets
BUILDING STRONGER PORTFOLIOS FOR TURBULENT TIMES



Failing to follow a disciplined long-term investment plan 
poses many risks to your wealth. 

To help keep your portfolio aligned to your recommended 
allocation and to our investment themes, we can provide 
you with a detailed report showing how your portfolio 
compares to key benchmarks.

Your relationship team can then recommend ways for you 
to address any issues identified.

More than 3,250 clients received their personalized Outlook 
Watchlist report in 2018.* Why not request yours from your 
relationship team today?

Make sure your portfolio is strong. 
Compare your holdings to our 
Outlook recommendations.

Watchlist

OUTLOOK 2019

*as of 30 Sep 2018. Recommended allocation is the reference allocation that reflects our understanding of 
your investment objectives and risk tolerance. 
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How to invest 
in 2019
David Bailin   |   Chief Investment Officer

The global monetary system and markets are 
returning to pre-crisis normalcy, while political 
normalcy is in retreat.

What should you do with your portfolio for 2019?

We believe the answer lies in reconciling two very different and 
powerful developments in the world. 

The first is a return to pre-crisis normalcy in the global monetary 
system and markets. Central banks’ withdrawal of post-crisis monetary 
stimulus has seen market volatility rise.

The second is the uncomfortable new normal in politics and 
international relations, where populist strongmen are promoting 
foreign policy isolationism, economic nationalism, and closed borders.
 
In the face of these developments, we are watching key guideposts, 
including the state of global trade and monetary policy.

We strive to raise portfolio quality by allocating to countries and 
companies most likely to withstand these challenges, while seeking to 
augment your total return profile and mitigate risks.
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Nine steps to strengthen portfolios  
as we enter 2019:

1

2

3
4

5

7
8

9

6

Don’t try and time 
the markets – it’s 
a fool’s game. Preserve your portfolio’s 

value by diversifying 
globally and adding 
higher quality assets - see 
Safeguarding assets.

Have a discretionary 
manager rebalance your 
portfolio as events unfold. 

Manage your cash – 
all of it – more wisely 
– see Make your cash 
work much harder.Explore risk 

management 
tools as well as 
strategies with 
different risk-return 
characteristics. 

Create an opportunistic 
element within your 
portfolio to allow you 
to invest during unusual 
events and short-term 
market dislocations. Seek our advice more 

frequently, and let us 
help you understand 
the data, and interpret 
the guideposts.

Understand your 
risk profile. Adjust 
your portfolio if your 
circumstances or risk 
tolerance has changed.

Assess your portfolio 
now. Request your 
Outlook Watchlist and 
discuss opportunities 
with your Investment 
Counselor. Seek our Global 
Investment Lab’s insights.

OUTLOOK 2019    F ind ings  &  oppor tun i t ies
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Key views 
and themes

Economy

Global growth to moderate in 2019, but stay above 3%. US slows 
slightly more as 2018 tax cuts not repeated 1

Most world equity markets to rebound after discounting too much 
growth slowdown

While no longer surprising, trade protectionism is still a material risk

US monetary tightening cycle in later stages, other central banks 
normalizing monetary policy 

Markets

Global EPS growth likely to slow from 16% to 8%, US 23% to 8% 2

We estimate 7% total return in USD for global equities, 1% for global 
fixed income 3

We expect the US dollar to remain range-bound below its 2017 peak

We continue raising allocation quality, including defensive fixed income, 
while benefiting from equity bounceback near-term
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Themes

Safeguarding assets – Capital market strategies to reshape portfolio 
risk/reward; prudent leverage use; global diversification

Make your cash work much harder – Selective opportunities for 
receiving income and distributions across fixed income and alternative 
investments, particularly floating rate assets

Unstoppable trends – Exposure to long-term Asian development, 
increasing human longevity, and disruptive digital technologies

1. Citi Research, as of 30 Nov 2018
2. Consensus estimates via Bloomberg, as of 30 Nov 2018 
3. Citi Private Bank’s Office of the Chief Investment Strategist, as of 30 Nov 2018

All forecasts are expressions of opinion and are subject to change without notice and are not intended to 
be a guarantee of future events.
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Building stronger 
portfolios for 
turbulent times
Steven Wieting   |   Chief Investment Strategist and Chief Economist

Amid today’s late-cycle US monetary tightening, we 
recommend various actions to prepare portfolios for 
2019 and beyond.

We expect the economic expansion to continue in 2019, with modest 
return potential in global equities and fixed income - figures 1 and 2.

We remain slightly overweight global equities. But we are gradually 
increasing allocations to defensive fixed income strategies. 

Over time, we are likely to keep reducing our allocation’s cyclical risk 
exposure, anticipating the increasing impact of Fed tightening.

Absent lasting negative economic shocks, the Fed might hike rates four 
times more in the year to December 2019. 

Despite our constructive view, we see a case for hedging portfolios, 
given the relatively low cost of doing so in today’s late-stage bull 
market. 

We don’t expect a US recession in 2019, but overheating risks raise 
probabilities for 2020. 

An inverted US yield curve has preceded every downturn for the last 
half century, by an average of twelve months. So far, it has yet to 
invert.
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FIGURE 1. GLOBAL EQUITY RETURN ESTIMATES 2019

Source: Return estimates from Citi Private Bank’s Office of the Chief Investment 
Strategist, as of 26 Nov 2018. Past performance is no guarantee of future returns. 
Real results may vary. See Glossary for Index definitions. Indices are unmanaged. An 
investor cannot invest directly in an index. They are shown for illustrative purposes only. 
All forecasts are expressions of opinion and are subject to change without notice and 
are not intended to be a guarantee of future events.

FIGURE 1. GLOBAL CURRENCY HEDGED FIXED INCOME RETURNS ESTIMATES 2019

Source: Office of the Chief Investment Strategist, Citi Private Bank, The Yield Book, as 
of 26 Nov 2018. Note: “Global Aggregate” is Citi World Broad Investment Grade Index, 
“US Aggregate” is Citi US Broad Investment Grade Index, “Euro-Area Aggregate” is 
Citi Euro Broad Investment Grade Index, “Emerging Market Sovereign” is Citi Emerging 
Markets Sovereign Bond Index (ESBI), and “High Yield Corporate” is Citi US High Yield 
Market Index. Past performance is no guarantee of future returns. Real results may 
vary. See Glossary for Index definitions. Indices are unmanaged. An investor cannot 
invest directly in an index. They are shown for illustrative purposes only. All forecasts are 
expressions of opinion and are subject to change without notice and are not intended to 
be a guarantee of future events.

2019

Global Aggregate 1.0%

US Aggregate 1.5%

Euro Area Aggregate -1.5%

Emerging Market Sovereign 3.5%

2019

MSCI Global 7.0%

S&P 500 7.0%

MSCI Global ex-US 8.0%

MSCI Emerging Mkts 9.0%

Euro Stoxx 600 8.0%

OUTLOOK 2019    F ind ings  &  oppor tun i t ies
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We enter 2019 with a small 
overweight to global equities, 
focused upon certain European 
and emerging markets, and 
with a small underweight to 
global fixed income.

Our 
favored 
markets 
for 2019

OUR
POSITIONING

GLOBAL
EQUITY

GLOBAL
FIXED
INCOME

DEVELOPED
INVESTMENT
GRADE

DEVELOPED
HIGH YIELD

EMERGING
MARKET
DEBT

DEVELOPED
SOVEREIGN US

DEVELOPED
EQUITIES

EMERGING
EQUITIES

DECEMBER 2017 DECEMBER 2018

4.0% 1.0%

0.6%

0.4%

0.3%

1.0%

2.1%

0.8%

2.5%

2.0%

2.0%

4.0%

5.9%

1.1%

0.3%

0.8%

OVERWEIGHT

UNDERWEIGHT

EQUITIES EPS GROWTH FORECAST 1

FRANCE

SWITZERLAND

SECTORS EPS GROWTH FORECAST

EUROPE EX-UK FINANCIALS

IT

HEALTHCARE

ENERGY

FIXED INCOME YIELD 3

SINGLE-B RATED HY

EURO HY BANK LOANS

9.4%

11.1%

8.3%

18.5%

8.5%

14.5%

6.0%

4.4%

EUROPE
EQUITIES EPS GROWTH FORECAST 1

CHINA

JAPAN

SECTORS EPS GROWTH FORECAST

IT

HEALTHCARE

FIXED INCOME YIELD 3

SHORT DURATION USD BONDS

LOCAL CURRENCY CHINESE DEBT **

ASIA

EQUITIES EPS GROWTH FORECAST 1

BRAZIL

SECTORS EPS GROWTH FORECAST

ENERGY

FINANCIALS

FIXED INCOME YIELD 3

BRAZILIAN DEBT (IN USD)

17.5%

12.3%

14.9%

5.75%

LATIN AMERICA

* Treasury Inflation Protected Securities 
** 5yr maturity

13.4%

3.8%

2.9%

21.0%

5.7%

3.2%

OPPORTUNITIES

FULL-CAPITAL-AT-MATURITY STRATEGIES TO
REPLACE EQUITY EXPOSURE

US HIGH YIELD
FIXED INCOME

STRUCTURED
CREDIT

COLLATERALIZED LOAN OBLIGATIONS (CLOs)
VIA ACTIVE MANAGMENT

MEZZANINE LOANS AND MORTGAGE PARTICIPATIONS 
VIA ACTIVE MANAGMENT

SELECTIVE LONG-TERM EM ASIA INVESTMENTS
VIA ACTIVE MANAGMENT

DISRUPTORS AND THEIR BENEFICIARIES ACROSS 
ARTIFICIAL INTELLIGENCE, ROBOTICS, AND BLOCKCHAIN

HEALTHCARE INCLUDING DISRUPTIVE TREATMENT AND 
DEVICE MAKERS

Each investor should carefully view 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 objectives. Past 
performance is not indicative of future return. 
Real results may vary.

SECTORS EPS GROWTH FORECAST 2

IT

COMMUNICATION SERVICES

HEALTHCARE

ENERGY

FIXED INCOME YIELD 3

IG CORPORATE FLOATERS

VARIABLE-RATE HY BANK LOANS

TIPS*

ASSET-BACKED SECURITIES

MUNIS (BENCHMARK)

IN NO STATE TAX

IN THE HIGHEST TAXED STATES

8.1%

8.6%

7.0%

23.7%

3.0%

6.0%

3.2%

3.0%

5.0%

6.0%

NORTH AMERICA

Sources:1Citi Research, Citi Private Bank Office of the Chief Investment Strategist as of November 19, 2018; 
2Factset as of November 19, 2018; 3The Yield Book as of November 19, 2018. Indices are unmanaged. An 
Investor cannot invest directly in an index. Opinions expressed herein may differ from the opinions expressed 
by other businesses or affiliates of Citigroup, Inc., and are not intended to be a forecast of future events, a 
guarantee of future results for investment advice, and are subject to change based on market and other 
conditions. There may be additional risk associated with international investing, including foreign, economic, 
political, monetary and/or legal factors, changing currency exchange rates, foreign taxes, and differences in 
financial and accounting standards. These risks may be magnified in emerging markets. International 
investing may not be for everyone.
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We enter 2019 with a small 
overweight to global equities, 
focused upon certain European 
and emerging markets, and 
with a small underweight to 
global fixed income.

Our 
favored 
markets 
for 2019

OUR
POSITIONING

GLOBAL
EQUITY

GLOBAL
FIXED
INCOME

DEVELOPED
INVESTMENT
GRADE

DEVELOPED
HIGH YIELD

EMERGING
MARKET
DEBT

DEVELOPED
SOVEREIGN US

DEVELOPED
EQUITIES

EMERGING
EQUITIES

DECEMBER 2017 DECEMBER 2018

4.0% 1.0%

0.6%

0.4%

0.3%

1.0%

2.1%

0.8%

2.5%

2.0%

2.0%

4.0%

5.9%

1.1%

0.3%

0.8%

OVERWEIGHT

UNDERWEIGHT

EQUITIES EPS GROWTH FORECAST 1

FRANCE

SWITZERLAND

SECTORS EPS GROWTH FORECAST

EUROPE EX-UK FINANCIALS

IT

HEALTHCARE

ENERGY

FIXED INCOME YIELD 3

SINGLE-B RATED HY

EURO HY BANK LOANS

9.4%

11.1%

8.3%

18.5%

8.5%

14.5%

6.0%

4.4%

EUROPE
EQUITIES EPS GROWTH FORECAST 1

CHINA

JAPAN

SECTORS EPS GROWTH FORECAST

IT

HEALTHCARE

FIXED INCOME YIELD 3

SHORT DURATION USD BONDS

LOCAL CURRENCY CHINESE DEBT **

ASIA

EQUITIES EPS GROWTH FORECAST 1

BRAZIL

SECTORS EPS GROWTH FORECAST

ENERGY

FINANCIALS

FIXED INCOME YIELD 3

BRAZILIAN DEBT (IN USD)

17.5%

12.3%

14.9%

5.75%

LATIN AMERICA

* Treasury Inflation Protected Securities 
** 5yr maturity

13.4%

3.8%

2.9%

21.0%

5.7%

3.2%

OPPORTUNITIES

FULL-CAPITAL-AT-MATURITY STRATEGIES TO
REPLACE EQUITY EXPOSURE

US HIGH YIELD
FIXED INCOME

STRUCTURED
CREDIT

COLLATERALIZED LOAN OBLIGATIONS (CLOs)
VIA ACTIVE MANAGMENT

MEZZANINE LOANS AND MORTGAGE PARTICIPATIONS 
VIA ACTIVE MANAGMENT

SELECTIVE LONG-TERM EM ASIA INVESTMENTS
VIA ACTIVE MANAGMENT

DISRUPTORS AND THEIR BENEFICIARIES ACROSS 
ARTIFICIAL INTELLIGENCE, ROBOTICS, AND BLOCKCHAIN

HEALTHCARE INCLUDING DISRUPTIVE TREATMENT AND 
DEVICE MAKERS

Each investor should carefully view 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 objectives. Past 
performance is not indicative of future return. 
Real results may vary.

SECTORS EPS GROWTH FORECAST 2

IT

COMMUNICATION SERVICES

HEALTHCARE

ENERGY

FIXED INCOME YIELD 3

IG CORPORATE FLOATERS

VARIABLE-RATE HY BANK LOANS

TIPS*

ASSET-BACKED SECURITIES

MUNIS (BENCHMARK)

IN NO STATE TAX

IN THE HIGHEST TAXED STATES

8.1%

8.6%

7.0%

23.7%

3.0%

6.0%

3.2%

3.0%

5.0%

6.0%

NORTH AMERICA

Sources:1Citi Research, Citi Private Bank Office of the Chief Investment Strategist as of November 19, 2018; 
2Factset as of November 19, 2018; 3The Yield Book as of November 19, 2018. Indices are unmanaged. An 
Investor cannot invest directly in an index. Opinions expressed herein may differ from the opinions expressed 
by other businesses or affiliates of Citigroup, Inc., and are not intended to be a forecast of future events, a 
guarantee of future results for investment advice, and are subject to change based on market and other 
conditions. There may be additional risk associated with international investing, including foreign, economic, 
political, monetary and/or legal factors, changing currency exchange rates, foreign taxes, and differences in 
financial and accounting standards. These risks may be magnified in emerging markets. International 
investing may not be for everyone.

MANAGEMENT

MANAGEMENT

MANAGEMENT

OUTLOOK 2019    F ind ings  &  oppor tun i t ies
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Investing 
with  
Purpose
Stephanie Birrell Luedke   |   Global Head of Citi Investment Management

Aligning your investment activities with personal 
values and interests can help you to seek financial  
gain while serving the greater good. 

Citi has a stated mission of enabling growth and progress for clients 
and communities worldwide. Such global citizenship is equally 
important to many of our clients. We believe you can invest in a 
manner that aligns with your values while maintaining quality and 
improving investment outcomes, an approach we call ‘Investing 
with Purpose’ (IwP). IwP does not require sacrificing returns nor 
is it philanthropy. Its societal benefits fall into three categories: 
environmental, social, and governance (ESG).

Environmental benefits include cleaner water and more sustainable 
resource use. 

Social benefits embrace diversity, and expanding access to 
employment, education, and finance. 

Governance benefits encompass raising standards of corporate 
behavior, like workforce relations.

IwP delivers societal benefits by harnessing capital markets’ power, 
attributing value to companies that operate sustainably, thus 
influencing and transforming corporate behavior over time.
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As to investment benefits, we find ESG-focused investment managers 
achieved comparable returns to non-ESG managers between 2010 and 
2018, but with lower risk - figure 1.

Technology and innovation – such as artificial intelligence and machine 
learning – are strengthening investment processes and adding new 
dimensions to the evaluation of IwP opportunities. 

We help you articulate your IwP goals and objectives, and provide you 
with comprehensive advice, partnering with asset managers to deliver 
relevant IwP themes and strategies. 

Source: Morningstar; 1 Jan 2010 - 31 Oct 2018. Past performance is not indicative of future results. By 
Charlie Reinhard, Office of the Chief Investment Strategist, Citi Private Bank. See glossary for definitions. 
(1) We used data on 528 US equity funds with data back to 2010 from the Morningstar database; (2) Of 
these, 58 were assigned to the high ESG score universe based on Morningstar’s methodology; all others 
totaled 470 funds; (3) We compared the high ESG funds and all others on an equal-weighted basis for 
return and standard deviation; (4) The Sharpe ratios shown were calculated on the aggregated returns and 
standard deviations.
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FIGURE 1. HIGH ESG SCORE, BETTER RISK-ADJUSTED RETURNS 2010-18
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Make your cash 
work much harder
Kris Xippolitos   |   Global Head of Fixed Income Strategy
Dan O’Donnell   |   Global Head of Citi Investment Management Alternatives

We see opportunities in fixed income and beyond. 
 
Investing cash in income-yielding assets and reinvesting that income 
can enhance overall portfolio returns, preserve wealth, meet periodic 
liquidity requirements, and improve portfolio diversification. 

US high yield (HY) fixed income. Currently, yields are more than 7%. 
US HY spreads may well remain below average for longer; defaults may 
stay low in 2019.

US HY variable rate bank loans. Accessed via third-party portfolio 
managers, loans’ coupon payments rise and fall with US LIBOR. Loans 
have been less volatile over time than US HY bonds.

Structured credit. Securities backed by assets like car loans, aircraft 
loans, or non-agency residential mortgages offer floating rate loans, 
potentially outperforming when rates rise.

Floating rate structured credit. Although less liquid, could generate 
returns above aggregate bond benchmarks in 2019, if US growth 
continues, and defaults decline further.

Municipal bonds. For US taxpayers, we advocate active selection 
among both longer- and shorter-dated munis, whose valuations are 
attractive.

Collateralized loan obligations (CLOs) via a private equity manager. 
Can pay recurring distributions to those willing to sacrifice liquidity and 
take more risk. 

Lending to commercial real estate borrowers. Via private lenders’ 
diversified floating rate loan portfolios backed by US real estate assets. 
Risks include increased competition, and slowing real estate activity. 
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FIGURE 1. YIELDS AND OUR POSITIONING

*Indicates views of the Citi Private Bank Global Investment Committee
Source: Bloomberg, The Yield Book as of November 30, 2018. Past performance is no guarantee of 
future events. Real results may vary. The indices are unmanaged, are not investable, have no expens-
es and reflect reinvestment of dividends and distributions. Index data is provided for comparative 
purposes only. Investors cannot invest in an index. Please see the glossary for the definition of terms.

All forecasts are expressions of opinion and are subject to change without notice and are not intended 
to be a guarantee of future events. Past performance is no guarantee of future events. Real results may 
vary. Strategies and investments mentioned in this document may not be suitable for all investors. 
Products, strategies and services discussed herein may have eligibility requirements that must be met 
prior to investing. Each investor should carefully view 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 objectives. Diversification does not guarantee a profit or protect against 
loss. 
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Safeguarding assets

Steven Wieting   |   Chief Investment Strategist and Chief Economist
Iain Armitage   |   Global Head of Capital Markets
Kris Xippolitos   |   Global Head of Fixed Income Strategy

Today’s late-cycle conditions are a good time to seek 
to safeguard your assets. They also offer opportunities 
for doing so.
 
We are positive on the near-term outlook for risk assets, but recognize 
late-cycle challenges including monetary tightening, a flattening US 
yield curve, and greater market volatility. We thus explore ways of 
safeguarding assets. 

Intelligent late-cycle bull market exposure

Certain capital markets strategies enable capturing market gains while 
also helping to protect against downside. 

For example, a full-capital-at maturity strategy can deliver one-for-one 
gains if equities rise over a certain period, but repays the full original 
investment at maturity if they fall. 

Risks include if the strategy’s issuer suffers financial distress, and a 
limited secondary market.

Such strategies can be customized, and serve as core portfolio 
holdings, replacing and complementing holdings of equities, fixed 
income, foreign exchange, and mutual funds. 

They can offer a way of building resilient exposure if you have been 
holding cash while awaiting an entry-point into the markets.
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Safeguarding assets

Manage your leverage

Financing positions with leverage – borrowed money – enables the 
pursuit of enhanced returns, and portfolio diversification by freeing up 
capital to pursue other opportunities simultaneously. 

Just as leverage magnifies returns on investments in a rising market, it 
magnifies their losses in a falling market.

However, borrowing costs have risen by more than yields on longer-
term assets that leveraged investors typically buy. Leveraged returns 
are thus falling. 

We recommend leveraged investors consider hedging their loan 
exposures with capital markets strategies. 

Our Global Investment Lab can also review your overall leverage to 
help you understand your exposure. 

Go global now

We stress global portfolios for helping to preserve assets at all times, 
but especially in today’s more volatile late-cycle conditions and after 
cyclical peaks. 

Portfolios that are highly concentrated in particular regions, risk asset 
classes or both are more vulnerable to market turbulence. 

Your Investment Counselor stands ready to discuss customized 
opportunities for helping to safeguard your assets by going global.
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Unstoppable trends

Rob Jasminski   |   Head of Global Equities - Citi Investment Management
Wietse Nijenhuis   |   Global Head of Equity Strategy
Ken Peng   |   Asia Investment Strategist
Phil Watson   |   Chief Innovation Officer; Head of the Global Investment Lab
Diane Wehner   |   Senior Portfolio Manager, Equities - Citi Investment Management
Steven Wieting   |   Chief Investment Strategist and Chief Economist
Kris Xippolitos   |   Global Head of Fixed Income Strategy

Unstoppable trends are transforming the world, with 
profound long-term implications for your portfolio.
 
An unstoppable trend is a major, multi-year phenomenon with 
potential to transform the world around us, and which has far-reaching 
implications for most industries and your portfolio. 

Having exposure to unstoppable trends’ likely beneficiaries may 
provide resilient growth potential. Failing to position appropriately risks 
missing out and having excessive exposure to likely victims.  

The rise of Asia

The size, demographics, and vibrancy of emerging market (EM) Asian 
countries will challenge longstanding Western economic dominance, 
perhaps accounting for 40% of global output by 2023.

EM Asia’s middle class is set to grow from 1.9bn people today to 3.5bn 
by 2030, made up of an increasingly educated and urban-dwelling 
population.1

Among our favored EM Asia investments are tech disruptors, makers of 
a wide variety of branded consumer goods, healthcare providers, and 
financial product firms.
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Increasing longevity

The world’s over-60s population may more than double between now 
and 2050 to over 2bn, with the number of over-80s going from 137m 
to 425m.2

Major challenges posed include a shrinking supply of new workers, 
and a need for greater spending on treating and preventing old age 
illnesses. 

We like companies in many parts of healthcare, including those 
involved in immunotherapy, biosimilars, as well as genetic sequencing 
instrumentation, and wearable devices. 

Digital disruption

Combined with other disruptive technologies, artificial intelligence 
could help transform road transport, replacing human drivers and 
individual car ownership with self-driving fleets of RoboTaxis.

Blockchain has multiple potential productivity-enhancing uses, 
including in many contractual transactions such as payments, 
insurance, securities trading, and healthcare record management.

We believe robotics will continue to replace and augment human labor 
across the economy. The medical robotics market, for example, could 
grow from $4bn to $18bn between now and 2030.3

1. United Nations, Department of Economic and Social Affairs, Population Division (2017). World 
Population Prospects: The 2017 Revision, DVD Edition. 

2. Source: United Nations, Department of Economic and Social Affairs, Population Division (2017). World 
Population Ageing 2017 - Highlights (ST/ESA/SER.A/397).

3. The Future of Medical Robotics, A Deep Dive into the Procedures, Technologies, and Companies 
Shaping the Coming Revolution, Citi Research. Citi Research, June 2018.
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Implementing 
our themes

Our themes can be customized to your specific needs, as part of 
your core or opportunistic portfolio holdings. They span multiple 
asset classes and can be implemented by proprietary or third-party 
managers, as well as via capital markets strategies.

Here we present a selection of the implementation strategies that we 
currently see. 

Your relationship team and our product specialists stand ready to 
customize them to your requirements. 

SAFEGUARDING ASSETS

Intelligent late-cycle exposure 

Full capital at maturity

Appreciation as markets fall

Volatility, trend following, and global macro

Long/short technology

Dividend equity

Low volatility 

Income-seeking with downside hedges 

Global diversification     

Multi-asset ‘best of’1

Multi-asset and geographic diversification

20

CIT I  PRIVATE BANK

1. A ‘best of’ strategy looks back at the end of a fixed period and provides the better 
return of two or more specific markets.
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Floating rate based on commercial paper, enhanced liquidity, yield curve moves

Broad credit indices

High quality munis 

Multi-asset income 

Floating rate commercial real estate loans via PE manager

CLO equity via PE manager

Rise of Asia

Asian hospitality and tourism

Private technology enabled consumer products and service companies 

Selective Chinese equities    

Increasing longevity

Selected healthcare funds or sector ETFs, with capital at maturity

Traditional healthcare equities 

Healthcare systemic improvement and cost reduction  

Sustainability and wellness growth

Digital disruption

Electric vehicle equity or commodity linked 

Multi-thematic global equity with disruptive innovation focus 

Traditional global technology mutual fund 

Business/financial technology and enterprise software solutions

MAKE YOUR CASH WORK MUCH HARDER

UNSTOPPABLE TRENDS
21

OUTLOOK 2019    F ind ings  &  oppor tun i t ies



22

CIT I  PRIVATE BANK

Glossary

The Bloomberg Barclays Global Aggregate Bond Index is a flagship measure of global investment grade 
debt from twenty-four local currency markets. This multi-currency benchmark includes treasury, government-
related, corporate and securitized fixed-rate bonds from both developed and emerging markets issuers.

The Bloomberg-JP Morgan Asia Currency Index is designed as a spot index of the most actively traded 
currency pairs in Asia’s emerging markets valued against the US dollar.

Citi US Broad Investment Grade Index (USBIG)—Corporate, is a subsector of the USBIG. The index 
includes fixed rate US Dollar denominated investment grade corporate debt within the finance, industrial 
and utility sectors. This index includes US and non-US corporate securities (excludes US government-
guaranteed and non-US sovereign and provincial securities).

Citi Emerging Markets Sovereign Bond Index includes local currency sovereign bond indices for 14 
emerging markets countries. These indices comprise fixed-rate sovereign debt with at least one-year until 
maturity. They are market capitalization-weighted and rebalanced monthly for Brazil, Chile, Colombia, 
Hungary, Indonesia, Malaysia, Mexico, Peru, Philippines, Poland, Russia, Thailand, Turkey, and South 
Africa.

The Citi Euro Broad Investment Grade Index is a multi-asset benchmark for investment-grade, Euro-
denominated fixed income bonds. It includes government, government-sponsored, collateralized, and 
corporate debt.

Citi’s US High-Yield Market Index is a US dollar-denominated index which measures the performance of 
high-yield debt issued by corporations domiciled in the US or Canada. Recognized as a broad measure of the 
North American high-yield market amongst all Citi’s fixed income indices, it includes cash-pay and deferred-
interest securities. All the bonds are publically placed, have a fixed coupon, and are non-convertible.

The Citi World Broad Investment Grade Index is a multi-asset, multicurrency benchmark which provides 
a measure of the global fixed income markets.

The Euro Stoxx 600 represents large, mid and small cap companies across 17 countries across Europe 
including: Austria, Belgium, Czech Republic, Denmark, Finland, Germany, Ireland, Italy, Luxembourg, the 
Netherlands, Norway, Portugal, Spain, Sweden, Switzerland and the United Kingdom.

The MSCI Emerging Markets Index captures large and mid cap representation across twenty-four 
Emerging Markets (EM) countries. With 837 constituents, the index covers approximately 85% of the free 
float-adjusted market capitalization in each country.

The MSCI World Index represents the performance of more than 1,600 large- and mid-cap stocks across 
23 developed markets countries. The index covers approximately 85% of the free float-adjusted market 
capitalization in each country.

The MSCI World ex-USA Index represents the performance of large and mid-cap representation across 22 
of 23 developed markets countries excluding the United States. With 1,005 constituents, the index covers 
approximately 85% of the free float-adjusted market capitalization in each country.

The Standard & Poor’s 500 Index is a capitalization-weighted index that includes a representative sample 
of 500 leading companies in leading industries of the US economy. Although the S&P 500 focuses on the 
large cap segment of the market, with over 80% coverage of US equities, it is also an ideal proxy for the 
total market.
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Other terminology

Price-to-book ratio (P/B) compares the capitalization of an individual stock or of an index of stocks to 
the value of that stock or that index’s combined shareholder capital. It is calculated by dividing the current 
closing price of the stock by the most recently reported book value per share. A low P/B can indicate a lowly-
valued company or index, while a high P/B can indicate high valuation. 

Price-earnings ratio (P/E) measures a company’s or an index of companies’ current share price relative 
to its earnings per share. A low P/E can indicate a lowly-valued company or index, while a high P/E can 
indicate high valuation. 

Sharpe ratio is a measure of risk-adjusted return, expressed as excess return per unit of deviation, typically 
referred to as risk.

Tactical asset allocation looks to adjust the strategic asset allocation of a client’s investment portfolio to 
incorporate shorter-term market insights. 

Volatility – is a statistical measure of the variation of returns for a given security, market index, or asset 
class. It is most often measured by way of standard deviation. The higher the volatility, the riskier the 
underlying asset is considered to be.

Yield-to-Maturity (YTM) is the total return received on a bond or index of bonds when held to maturity. The 
total return includes both the payment of coupons and the return of the principal at maturity.
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Disclosures 
In any instance where distribution of this communication (“Communication”) is subject to the rules 
of the US Commodity Futures Trading Commission (“CFTC”), this communication constitutes an 
invitation to consider entering into a derivatives transaction under US CFTC Regulations §§ 1.71 and 
23.605, where applicable, but is not a binding offer to buy/sell any financial instrument. 
This Communication is prepared by Citi Private Bank (“CPB”), a business of Citigroup Inc. (“Citigroup”), 
which provides its clients access to a broad array of products and services available through Citigroup, its 
bank and non-bank affiliates worldwide (collectively, “Citi”). Not all products and services are provided by all 
affiliates, or are available at all locations. 
In the U.S., investment products and services are provided by Citigroup Global Markets Inc. (“CGMI”), 
member FINRA and SIPC, and also Citi Private Advisory, LLC (“Citi Advisory”), member of FINRA and 
SIPC. CGMI accounts are carried by Pershing LLC, member FINRA, NYSE, SIPC. CGMI, Citi Advisory and 
Citibank, N.A. are affiliated companies under the common control of Citigroup. 
Outside the U.S., investment products and services are provided by other Citigroup affiliates. Investment 
Management services (including portfolio management) are available through CGMI, Citi Advisory, Citibank, 
N.A. and other affiliated advisory businesses. 
This Communication is provided for information and discussion purposes only, at the recipient’s 
request. The recipient should notify CPB immediately should it at any time wish to cease being 
provided with such information. Unless otherwise indicated, (i) it does not constitute an offer or 
recommendation to purchase or sell any security, financial instrument or other product or service, or to 
attract any funding or deposits, and (ii) it does not constitute a solicitation if it is not subject to the rules of the 
CFTC (but see discussion above regarding communication subject to CFTC rules) and (iii) it is not intended 
as an official confirmation of any transaction. 
Unless otherwise indicated, any reference to a research report or research recommendation is not intended 
to represent the whole report and is not in itself considered a recommendation or research report.
Unless otherwise expressly indicated, this Communication does not take into account the investment 
objectives, risk profile or financial situation of any particular person and as such, investments mentioned 
in this document may not be suitable for all investors. Citi is not acting as an investment or other advisor, 
fiduciary or agent. The information contained herein is not intended to be an exhaustive discussion of the 
strategies or concepts mentioned herein or tax or legal advice. Recipients of this Communication should 
obtain advice based on their own individual circumstances from their own tax, financial, legal and other 
advisors about the risks and merits of any transaction before making an investment decision, and only make 
such decisions on the basis of their own objectives, experience, risk profile and resources. 
The information contained in this Communication is based on generally available information and, although 
obtained from sources believed by Citi to be reliable, its accuracy and completeness cannot be assured, 
and such information may be incomplete or condensed. Any assumptions or information contained in this 
Communication constitute a judgment only as of the date of this document or on any specified dates and is 
subject to change without notice. Insofar as this Communication may contain historical and forward looking 
information, past performance is neither a guarantee nor an indication of future results, and future 
results may not meet expectations due to a variety of economic, market and other factors. Further, any 
projections of potential risk or return are illustrative and should not be taken as limitations of the maximum 
possible loss or gain. Any prices, values or estimates provided in this Communication (other than those that 
are identified as being historical) are indicative only, may change without notice and do not represent firm 
quotes as to either price or size, nor reflect the value Citi may assign a security in its inventory. Forward 
looking information does not indicate a level at which Citi is prepared to do a trade and may not account 
for all relevant assumptions and future conditions. Actual conditions may vary substantially from estimates 
which could have a negative impact on the value of an instrument. 



25

OUTLOOK 2019    F ind ings  &  oppor tun i t ies

Views, opinions and estimates expressed herein may differ from the opinions expressed by other Citi 
businesses or affiliates, and are not intended to be a forecast of future events, a guarantee of future results, 
or investment advice, and are subject to change without notice based on market and other conditions. 
Citi is under no duty to update this document and accepts no liability for any loss (whether direct, indirect 
or consequential) that may arise from any use of the information contained in or derived from this 
Communication.
Investments in financial instruments or other products carry significant risk, including the possible loss of 
the principal amount invested. Financial instruments or other products denominated in a foreign currency 
are subject to exchange rate fluctuations, which may have an adverse effect on the price or value of 
an investment in such products. This Communication does not purport to identify all risks or material 
considerations which may be associated with entering into any transaction. 
Structured products can be highly illiquid and are not suitable for all investors. Additional information can 
be found in the disclosure documents of the issuer for each respective structured product described herein. 
Investing in structured products is intended only for experienced and sophisticated investors who are willing 
and able to bear the high economic risks of such an investment. Investors should carefully review and 
consider potential risks before investing. 
OTC derivative transactions involve risk and are not suitable for all investors. Investment products are not 
insured, carry no bank or government guarantee and may lose value. Before entering into these transactions, 
you should: (i) ensure that you have obtained and considered relevant information from independent reliable 
sources concerning the financial, economic and political conditions of the relevant markets; (ii) determine 
that you have the necessary knowledge, sophistication and experience in financial, business and investment 
matters to be able to evaluate the risks involved, and that you are financially able to bear such risks; and 
(iii) determine, having considered the foregoing points, that capital markets transactions are suitable and 
appropriate for your financial, tax, business and investment objectives. 
This material may mention options regulated by the US Securities and Exchange Commission. Before buying 
or selling options you should obtain and review the current version of the Options Clearing Corporation 
booklet, Characteristics and Risks of Standardized Options. A copy of the booklet can be obtained upon 
request from Citigroup Global Markets Inc., 390 Greenwich Street, 3rd Floor, New York, NY 10013 or by 
clicking the following link, 
http://www.theocc.com/components/docs/riskstoc.pdf or 
http://www.theocc.com/components/docs/about/publications/november_2012_supplement.pdf 
If you buy options, the maximum loss is the premium. If you sell put options, the risk is the entire notional 
below the strike. If you sell call options, the risk is unlimited. The actual profit or loss from any trade will 
depend on the price at which the trades are executed. The prices used herein are historical and may not be 
available when you order is entered. Commissions and other transaction costs are not considered in these 
examples. Option trades in general and these trades in particular may not be appropriate for every investor. 
Unless noted otherwise, the source of all graphs and tables in this report is Citi. Because of the importance 
of tax considerations to all option transactions, the investor considering options should consult with his/her 
tax advisor as to how their tax situation is affected by the outcome of contemplated options transactions. 
None of the financial instruments or other products mentioned in this Communication (unless expressly 
stated otherwise) is (i) insured by the Federal Deposit Insurance Corporation or any other governmental 
authority, or (ii) deposits or other obligations of, or guaranteed by, Citi or any other insured depository 
institution. 
Citi often acts as an issuer of financial instruments and other products, acts as a market maker and trades 
as principal in many different financial instruments and other products, and can be expected to perform 

http://www.theocc.com/components/docs/riskstoc.pdf
http://www.theocc.com/components/docs/about/publications/november_2012_supplement.pdf
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or seek to perform investment banking and other services for the issuer of such financial instruments or 
other products. The author of this Communication may have discussed the information contained therein 
with others within or outside Citi, and the author and/ or such other Citi personnel may have already acted 
on the basis of this information (including by trading for Citi’s proprietary accounts or communicating the 
information contained herein to other customers of Citi). Citi, Citi’s personnel (including those with whom 
the author may have consulted in the preparation of this communication), and other customers of Citi may 
be long or short the financial instruments or other products referred to in this Communication, may have 
acquired such positions at prices and market conditions that are no longer available, and may have interests 
different from or adverse to your interests. 
IRS Circular 230 Disclosure: Citi and its employees are not in the business of providing, and do not 
provide, tax or legal advice to any taxpayer outside Citi. Any statement in this Communication regarding tax 
matters is not intended or written to be used, and cannot be used or relied upon, by any taxpayer for the 
purpose of avoiding tax penalties. Any such taxpayer should seek advice based on the taxpayer’s particular 
circumstances from an independent tax advisor. 
Neither Citi nor any of its affiliates can accept responsibility for the tax treatment of any investment product, 
whether or not the investment is purchased by a trust or company administered by an affiliate of Citi. Citi 
assumes that, before making any commitment to invest, the investor and (where applicable, its beneficial 
owners) have taken whatever tax, legal or other advice the investor/beneficial owners consider necessary 
and have arranged to account for any tax lawfully due on the income or gains arising from any investment 
product provided by Citi. 
This Communication is for the sole and exclusive use of the intended recipients, and may contain 
information proprietary to Citi which may not be reproduced or circulated in whole or in part without Citi’s 
prior consent. The manner of circulation and distribution may be restricted by law or regulation in certain 
countries. Persons who come into possession of this document are required to inform themselves of, and to 
observe such restrictions. Citi accepts no liability whatsoever for the actions of third parties in this respect. 
Any unauthorized use, duplication, or disclosure of this document is prohibited by law and may result in 
prosecution. 
The views expressed in this document by the Global Investment Committee do not constitute research, 
investment advice or trade recommendations, and are not tailored to meet the individual investment 
circumstances or objectives of any investor. Recipients of this document should not rely on the views 
expressed or the information included in this document as the primary basis for any investment decision. 
Investors are urged to consult with their financial advisors before buying or selling securities. 
Bonds are affected by a number of risks, including fluctuations in interest rates, credit risk and prepayment 
risk. In general, as prevailing interest rates rise, fixed income securities prices will fall. Bonds face credit 
risk if a decline in an issuer’s credit rating, or creditworthiness, causes a bond’s price to decline. High yield 
bonds are subject to additional risks such as increased risk of default and greater volatility because of the 
lower credit quality of the issues. Finally, bonds can be subject to prepayment risk. When interest rates fall, 
an issuer may choose to borrow money at a lower interest rate, while paying off its previously issued bonds. 
As a consequence, underlying bonds will lose the interest payments from the investment and will be forced 
to reinvest in a market where prevailing interest rates are lower than when the initial investment was made.
International investing may not be for everyone. There may be additional risk associated with international 
investing, including foreign, economic, political, monetary and/or legal factors, changing currency exchange 
rates, foreign taxes, and differences in financial and accounting standards. The possibility that adverse 
political events, financial problems, or natural disasters in a country or region will cause investments in that 
country or region to lose value. The risks of investing in emerging or developing markets can be substantially 
greater than the risks of investing in developed markets. 
Alternative investments referenced in this report are speculative and entail significant risks that can include 
losses due to leveraging or other speculative investment practices, lack of liquidity, volatility of returns, 
restrictions on transferring interests in the fund, potential lack of diversification, absence of information 
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regarding valuations and pricing, complex tax structures and delays in tax reporting, less regulation and 
higher fees than mutual funds and advisor risk. Asset allocation does not assure a profit or protect against 
a loss in declining financial markets. 
REITS 
REITs are subject to special risk considerations similar to those associated with the direct ownership of 
real estate. Real estate valuations may be subject to factors such as changing general and local economic, 
financial, competitive, and environmental conditions. REITs may not be suitable for every investor. Dividend 
income from REITs will generally not be treated as qualified dividend income and therefore will not be 
eligible for reduced rates of taxation. There may be additional risk associated with international investing, 
including foreign, economic, political, monetary and/or legal factors, changing currency exchange rates, 
foreign taxes, and differences in financial and accounting standards. 
Mortgage-backed securities (“MBS”), which include collateralized mortgage obligations (“CMOs”), also 
referred to as real estate mortgage investment conduits (“REMICs”), may not be suitable for all investors. 
There is the possibility of early return of principal due to mortgage prepayments, which can reduce expected 
yield and result in reinvestment risk. Conversely, return of principal may be slower than initial prepayment 
speed assumptions, extending the average life of the security up to its listed maturity date (also referred to 
as extension risk). 
Additionally, the underlying collateral supporting non-Agency MBS may default on principal and interest 
payments. In certain cases, this could cause the income stream of the security to decline and result in loss 
of principal. Further, an insufficient level of credit support may result in a downgrade of a mortgage bond’s 
credit rating and lead to a higher probability of principal loss and increased price volatility. Investments in 
subordinated MBS involve greater credit risk of default than the senior classes of the same issue. Default 
risk may be pronounced in cases where the MBS security is secured by, or evidencing an interest in, a 
relatively small or less diverse pool of underlying mortgage loans. 
MBS are also sensitive to interest rate changes which can negatively impact the market value of the security. 
During times of heightened volatility, MBS can experience greater levels of illiquidity and larger price 
movements. Price volatility may also occur from other factors including, but not limited to, prepayments, 
future prepayment expectations, credit concerns, underlying collateral performance and technical changes 
in the market. 
Please read offering documents and/or prospectus information carefully for the risks associated with the 
particular MBS security you are purchasing. 
In Hong Kong, this document is issued by CPB operating through Citibank, N.A., Hong Kong branch, which 
is regulated by the Hong Kong Monetary Authority. Any questions in connection with the contents in this 
document should be directed to registered or licensed representatives of the aforementioned entity. To 
the extent this document is provided to clients who are booked and/or managed in Hong Kong: No other 
statement(s) in this document 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, this document is issued by CPB 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 
document should be directed to registered or licensed representatives of the aforementioned entity. 
Citibank N.A., London Branch (registered branch number BR001018), Citigroup Centre, Canada Square, 
Canary Wharf, London, E14 5LB, is authorised and regulated by the Office of the Comptroller of the 
Currency (USA) and authorised by the Prudential Regulation Authority. Subject to regulation by the Financial 
Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 
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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 is authorised by the Central Bank of Ireland and by the Prudential Regulation Authority. 
It is subject to supervision by the Central Bank of Ireland, and subject to limited regulation by the Financial 
Conduct Authority and the Prudential Regulation Authority. Details about the extent of our authorisation and 
regulation by the Prudential Regulation Authority, and regulation by the Financial Conduct 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 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 (Switzerland) AG, Prime Tower, Hardstrasse 201, P.O. Box, 8010 Zurich, is authorized and 
regulated by FINMA. 
Citibank NA Sioux Falls, Geneva Branch, 16 Quai du General Guisan, PO Box 3946, CH-1211 Geneva 3 is 
authorized and regulated by FINMA. 
Citibank NA Sioux Falls, Zurich Branch, Prime Tower, Hardstrasse 201, P.O. Box, 8010 Zurich is authorized 
and regulated by 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 the United Arab Emirates and Bahrain Citi Private Bank operates as part of Citibank, N.A. 
In South Africa, Financial Service Provider, FSP 30513. 
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 Canada, Citi Private Bank is 
a division of Citibank Canada, a Schedule II Canadian chartered bank. 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. Any investment in any securities described in this 
document will be made solely on the basis of an offering memorandum. Accordingly, this document should 
not form the basis of, and should not be relied upon in connection with, any subsequent investment in these 
securities. To the extent that any statements are made in this document in relation to the products referred 
to herein, they are qualified in their entirety by the terms of the offering memorandum and other related 
documents pertaining thereto. The information set out herein may be subject to updating, completion, 
revision, verification and amendment and such information may change materially. Prospective investors 
should carefully review the offering memorandum and other related documents before making a decision 
to invest.
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No express or implied representations are made regarding these products, including without limitation, 
no representations are made concerning investment results or any legal, accounting, regulatory or tax 
treatment of an investment in any jurisdiction that might be relevant to a recipient of this document. In 
particular, this document has not been customized for Canadian investors and an investment in the products 
may have investment considerations and risks that could have a significant effect on a Canadian investor. In 
making any eventual investment decision, potential investors are advised to seek independent professional 
advice to understand all attendant considerations and risks attached to these securities. 
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.
Notwithstanding anything to the contrary, you hereby agree that neither Citigroup nor any of its affiliates 
make any statement or representation, express or implied, as to Canadian tax matters in respect of the 
transaction, whether in connection with any presentation of the transaction, your consideration of the 
transaction, any discussion in respect of the transaction or otherwise or at any time, and nothing in these 
materials constitutes or should be considered to constitute such as statement or representation as to any 
Canadian tax matters in respect of the transaction. 
Using borrowed money to finance the purchase of securities involves greater risk than a purchase using 
cash resources only. If you borrow money to purchase securities, your responsibility to repay the loan and 
pay interest as required by its terms remains the same even if the value of the securities purchased declines. 
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
Citi Trust is the business name for a wide range of personal trust and estate management and related 
services provided by Citigroup Inc. or its affiliates to individuals, families and charitable entities throughout 
the world. Not all products and services are provided by all affiliates or are available at all locations. For US 
clients, trust services are provided by one of the following entities: Citibank, N.A., Citicorp Trust South Dakota 
or Citicorp Trust Delaware, N.A. For clients who are neither residents nor citizens of the US, trust services 
are provided by one of the following entities: Cititrust Private Trust (Cayman) Limited, Cititrust Private Trust 
Zurich GmbH, Cititrust (Bahamas) Limited, Cititrust (Cayman) Limited, Cititrust (Jersey) Limited, Cititrust 
(Singapore) Limited, Cititrust (Switzerland) Limited or Citicorp Trust Delaware, N.A. The service providers 
are referred to collectively as Citi Trust. Cititrust (Jersey) Limited, whose contact details are P.O. Box 728, 38 
Esplanade, St. Helier, Jersey JE4 8ZT, Channel Islands, telephone number +44 1534 608000, is licensed by 
the Jersey Financial Services Commission for the conduct of Trust Company Business. 
© 2018 Citigroup Inc. All Rights Reserved. Citi, Citi and Arc Design and other marks used herein are service 
marks of Citigroup Inc. or its affiliates, used and registered throughout the world.
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According to the Financial Times’ Professional 
Wealth Management Magazine Citi Private Bank  

is their ‘Best Global Private Bank’  
and ‘Best Private Bank for Service.’

 
We are thrilled to have been recognised for 

providing the worldly and wealthy with private 
banking that crosses all borders.

 
Or as we call it, Private Banking for Global Citizens.

The methodology for each survey provided has not been validated or verified by Citi Private Bank or 
Citigroup, Inc. Please contact the provider of the relevant survey for information regarding the underlying 
criteria and factors utilized in compiling the data. For more information regarding the date that an award 
was received, please contact the provider of the relevant survey. The receipt of an award with respect to a 
product or service may not be representative of the actual experience of any client, and is not a guarantee 
of future performance or success.
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