
Citi Global Wealth
Investments

September 19, 2023

North America Investment Strategy
Charlie Reinhard
Head, North America 
Investment Strategy

Steven Wieting
Chief Investment 
Strategist and 
Chief Economist

Joe Fiorica
Head, Global Equity 
Investment Strategy

Lorraine Schmitt
North America 
Investment Strategist

Sam Waldman
Investment Analyst

Road to the White House: Part 1
 ● On November 5, 2024, the US will hold its 60th Presidential election. Historically, the stock market 

has performed better early on in an election year when the incumbent party candidate later won 
(Figure 1). Recessions are more common in years one and four of a Presidential term (Figure 2). 
The 2024 election will be the first with rising bond yields since 1980.

 ● If former President Trump is the Republican nominee and wins re-election, that could mean higher 
tariffs, tighter borders, and an “America first” foreign policy.

 ● The current top contenders would each be a second-term President. First year returns are typically 
higher during second terms, but equities often post lackluster performance near the end of a second 
term as succession uncertainty rises (Figure 3).

 ● The Senate map is favorable for Republicans in 2024 who have fewer seats up for election 
(Figure 4). Historically, the stock market prefers divided government and gridlock (Figure 5).

 ● In 2024, neither party appears anxious to reform Social Security or allow provisions of the 2017 tax 
cuts to sunset in 2025. As a result, deficits should continue until pressure mounts (Figure 6).

 ● Russia’s invasion of Ukraine and US-China tensions have led to geopolitical uncertainty being 
elevated relative to US economic policy uncertainty (Figure 7).

 ● Many US voters would rather not have a rematch between President’s Biden and Trump. But 
rematches have occurred throughout history. In Allan Lichtman’s book, The Keys to the White 
House, the Democratic Party’s chances of holding onto the White House could go down if they 
selected someone other than President Biden as their standard bearer. According to PredictIt, the 
Democrats currently have a 55 percent chance in maintaining the White House (Figure 8).

Figure 1: Presidential Year Stock Market Returns using S&P 500

Source: Haver Analytics of September 18, 2023. All forecasts are expressions of opinion and are subject to change without notice and are 
not intended to be a guarantee of future events. Indices are unmanaged. An investor cannot invest directly in an index. They are shown for 
illustrative purposes only and do not represent the performance of any specific investment. Index returns do not include any expenses, fees 
or sales charges, which would lower performance. Past performance is no guarantee of future results. Real results may vary.
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Election Year Referendum
On November 5, 2024, the US will hold its 60th Presidential election.

Between now and early 2024, the market will engage in a referendum on both the economy and the administration. Historically, 
the stock market has performed better early on in election years when the incumbent party’s candidate went on to victory 
(Figure 1). The early part of the year includes the President’s State of the Union Address which has occurred between January 
12 and March 1 since 2000. After then catching up, the market has tended to stumble again prior to the election when the 
incumbent lost.

Recessions have been far more common in years one and four (2024) of a Presidential term than in years two and three 
(Figure 2). We believe we are in a rolling recession where construction and manufacturing have already contracted but may 
be on the mend by the time other sectors succumb to the headwinds of monetary policy tightening which works with long and 
variable lags. By contrast, the recessions of 2020 and 2007-2009 saw many industries contract simultaneously which made those 
episodes easier to identify.

The 2024 election is on course to be the first since 1980 to take place with a higher 10-year Treasury yields than four years prior.

Figure 2: Recessions and Presidential Cycle Figure 3: Stock Market Returns by Presidential Term

Source: Haver Analytics as of September 15, 2023. All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of 
future events. Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any 
specific investment. Index returns do not include any expenses, fees or sales charges, which would lower performance. Past performance is no guarantee of future results. Real 
results may vary.

Second Term Presidents
The 2024 election will determine if US domestic and foreign policy stays on course or changes direction. If former President 
Trump is the Republican nominee and wins re-election, that could mean higher tariffs, tighter borders, and an “America first” 
foreign policy.

The current top contenders, Presidents Biden and Trump, would each be a second-term President. First-term Presidents must 
be mindful of the economy to be re-elected, but second-termers may be incentivized to focus more on international interests or 
sealing their legacy for the history books.

Equities typically perform better in the first year of a second term than a first term. But they often post lackluster performance 
near the end of a President’s second term when succession uncertainty rises (Figure 3).
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2024 Electoral College and Senate Map
The 2024 election will be the first to incorporate the results of the 2020 Census on each state’s Electoral College vote total. Texas 
gained two votes while Colorado, Florida, Montana, North Carolina, and Oregon each gained one. California, Illinois, Michigan, 
New York, Ohio, Pennsylvania, and West Virginia each lost one vote. As a result of these changes, if voting in 2024 were to be 
identical to 2020, the 2024 election would yield a 303—235 Democratic victory versus the 306-232 actual electoral outcome 
of 2020.

Presidents have significant free reign when it comes to foreign policy, but they must work closely with Congress on domestic 
matters, especially when it comes to spending initiatives. Currently, Republicans control the House of Representatives with a slim 
222-212 majority with one vacant seat. These seats are up for re-election every two years but right now it appears that only 6%
of these seats will likely involve a competitive November 5th election. By contrast, one-third of the 100 Senate seats are up for
election every two years. Of the 34 Senate seats up in 2024, 20 are held by Democrats, 3 by Independents who caucus with the
Democratic party and 11 by Republicans, including one special election (Figure 4). Currently, most of these seats appear safe.
Two toss-up seats are currently held by Democrats, and one is held by an Independent who caucuses with the Democratics.
Republicans can take control of the Senate by gaining two seats or one seat plus the Presidency with the Vice President holding
the tie-breaker vote when needed. Historically, the stock market has generally preferred divided government and gridlock over a
unified government that can more easily pass sweeping legislation (Figure 5).

Figure 4: 2024 Senate Map

Source: 270toWin.com as of September 15, 2023. 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.

Domestic vs Foreign
In 2024, neither party appears anxious to reform Social Security or allow provisions of the 2017 tax cuts to sunset in 2025. As a 
result, the wide gap between fiscal spending and revenues, known as the budget deficit, that has existed since 9/11 and the 
Financial Crises of 2008, is apt to persist until pressure mounts to do something about it (Figure 6). Meanwhile, the change in 
Russia’s relationship with the West and US-China tensions have resulted in geopolitical uncertainty being higher than US 
economic policy uncertainty (Figure 7).
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Figure 5: S&P 500 Returns by Type of Government (Split 
or United) Since 1928

 

Figure 6: Federal Spending and Revenues as Share of 
GDP (Fiscal Year, %)

12.0

14.0

16.0

18.0

20.0

22.0

24.0

26.0

28.0

30.0

32.0

70 73 76 79 82 85 88 91 94 97 00 03 06 09 12 15 18 21

Pe
rc

en
ta

ge
 (%

)

Federal Receipts as a Percentage of GDP
Federal Outlays as a Percentage of GDP

Source: Haver Analytics of Sept 15, 2023. All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of future 
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investment. Index returns do not include any expenses, fees or sales charges, which would lower performance. Past performance is no guarantee of future results. Real results 
may vary.

Figure 7: US Economic Policy and 
Geopolitical Uncertainty

 

Figure 8: 2024 President Election Odds

Source: Haver Analytics and Predictit.org as of September 18, 2023. All forecasts are expressions of opinion and are subject to change without notice and are not intended to 
be a guarantee of future events. Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the 
performance of any specific investment. Index returns do not include any expenses, fees or sales charges, which would lower performance. For illustrative purposes only. Past 
performance is no guarantee of future results. Real results may vary.

Rematches and Election Odds
Many US voters would rather not have a rematch between Presidents Biden and Trump. Although not obvious now, both 
parties do have other viable candidates should a current top contender drop out for health or other reasons. But 
rematches have happened throughout US election history and could happen in 2024. In reverse order, Dwight 
Eisenhower defeated Adlai Stevenson in 1952 and again in 1956. In 1896 and 1900, William McKinley defeated 
William Jennings Bryan. In 1892, Grover Cleveland became the first President to be elected, defeated, then elected 
again with his challenger being Benjamin Harrison in 1888 and 1892. Martin Van Buren defeated William Henry 
Harrison in 1836 but lost to him in 1840. John Quincy Adams defeated Andrew Jackson in 1824 but Jackson 
avenged what he claimed was a “corrupt bargain” in 1828. John Adams beat Thomas Jefferson in 1796. Under the 
rules of the day, that resulted in Jefferson being his Vice President. The rules changed to incorporate two-person 
tickets, effectively running mates, and Jefferson came out on top in 1800.

https://rollcall.com/2023/06/21/trump-vs-biden-ii-the-rematch-voters-dont-want/
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American University Professor, Allan Lichtman, developed a methodology for forecasting Presidential elections involving 13 
key variables explained in his book, The Keys to the White House.1 His methodology has accurately called nine of the ten 
most recent elections with the exception being the nail-biter of 2000. It is too early to telescope the outcome. But according to 
Professor Lichtman’s methodology, the chances of maintaining the White House would go down for the Democratic Party if they 
chose a candidate other than President Biden as their standard bearer. The odds would drop further if an intra-party challenge 
for the Democratic nomination transpired. If widespread dissatisfaction led to an impactful third-party candidate entering the race, 
like Ross Perot in 1992, it would also chip away at the incumbent party’s chances. By contrast, only one of the 13 keys involves 
the challenger and none of the Republican party candidates have widespread Eisenhower or Reagan-like charisma. The premise 
of Professor Lichtman’s methodology is that all elections are a referendum on the incumbent party and re-election is either 
earned or it isn’t. If it isn’t, whomever the challenger happens to be will get an opportunity to do a better job.

According to PredictIt, Democratics currently have a 55 percent chance in maintaining the keys to the White House (Figure 8). 
Of course, it’s a long way between now and November 5, 2024. Stay tuned!

1  A. Lichtman, The Keys to the White House, New York, Rowman & Littlefield Publishers, Inc, 2008
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for Persons Licensed by or Registered with the Securities and Futures Commission, or which mis-describes the actual services to be provided to you.  

Citibank, N.A. is incorporated in the United States of America and its principal regulators are the US Office of the Comptroller of Currency and Federal Reserve under US laws, 
which differ from Australian laws. Citibank, N.A. does not hold an Australian Financial Services License under the Corporations Act 2001 as it enjoys the benefit of an 
exemption under ASIC Class Order CO 03/1101 (remade as ASIC Corporations (Repeal and Transitional) Instrument 2016/396 and extended by ASIC Corporations 
(Amendment) Instrument 2023/588). 

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

Citibank Europe plc (UK Branch) is a branch of Citibank Europe plc, which is authorised and regulated by the Central Bank of Ireland and the European Central Bank. 
Authorised by the Prudential Regulation Authority. Subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. 
Details about the extent of our regulation by the Prudential Regulation Authority are available from us on request. Citibank Europe plc, UK Branch is registered as a branch 
in the register of companies for England and Wales with registered branch number BR017844. Its registered address is Citigroup Centre, Canada Square, Canary Wharf, 
London E14 5LB. VAT No.: GB 429 6256 29. Citibank Europe plc is registered in Ireland with number 132781, with its registered office at 1 North Wall Quay, Dublin 1. Citibank 
Europe plc is regulated by the Central Bank of Ireland. Ultimately owned by Citigroup Inc., New York, USA.  

Citibank Europe plc, Luxembourg Branch, registered with the Luxembourg Trade and Companies Register under number B 200204, is a branch of Citibank Europe plc. It is 
subject to the joint supervision of the European Central bank and the Central Bank of Ireland. It is furthermore subject to limited regulation by the Commission de Surveillance 
du Secteur Financier (the CSSF) in its role as host Member State authority and registered with the CSSF under number B00000395. Its business office is at 31, Z.A. 
Bourmicht, 8070 Bertrange, Grand Duchy of Luxembourg. Citibank Europe plc is registered in Ireland with company registration number 132781. It is regulated by the Central 
Bank of Ireland under the reference number C26553 and supervised by the European Central Bank. Its registered office is at 1 North Wall Quay, Dublin 1, Ireland.   

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



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

Citi may offer, issue, distribute or provide other services in relation to certain unsecured financial instruments issued or entered into by BRRD Entities (i.e., EU entities within 
the scope of Directive 2014/59/EU (the BRRD), including EU credit institutions, certain EU investment firms and / or their EU subsidiaries or parents) (BRRD Financial 
Instruments).  

In various jurisdictions (including, without limitation, the European Union and the United States) national authorities have certain powers to manage and resolve banks, 
broker dealers and other financial institutions (including, but not limited to, Citi) when they are failing or likely to fail. There is a risk that the use, or anticipated use, of such 
powers, or the manner in which they are exercised, may materially adversely affect (i) your rights under certain types of unsecured financial instruments (including, without 
limitation, BRRD Financial Instruments), (ii) the value, volatility or liquidity of certain unsecured financial instruments (including, without limitation, BRRD Financial 
Instruments) that you hold and / or (iii) the ability of an institution (including, without limitation, a BRRD Entity) to satisfy any liabilities or obligations it has to you. In the 
event of resolution, the value of BRRD Financial Instruments may be reduced to zero and or liabilities may be converted into ordinary shares or other instruments of ownership 
for the purposes of stabilisation and loss absorption. The terms of existing BRRD Financial Instruments (e.g., date of maturity or interest rates payable) could be altered and 
payments could be suspended.  

There can be no assurance that the use of any BRRD resolution tools or powers by the BRRD Resolution Authority or the manner in which they are exercised will not materially 
adversely affect your rights as a holder of BRRD Financial Instruments, the market value of any investment you may have in BRRD Financial Instruments and/or a BRRD 
Entity’s ability to satisfy any liabilities or obligations it has to you. You may have a right to compensation from the relevant authorities if the exercise of such resolution powers 
results in less favourable treatment for you than the treatment that you would have received under normal insolvency proceedings. By accepting any services from Citi, you 
confirm that you are aware of these risks. 

In Canada, Citi Private Bank is a division of Citibank Canada, a Schedule II Canadian chartered bank. References herein to Citi Private Bank and its activities in Canada relate 
solely to Citibank Canada and do not refer to any affiliates or subsidiaries of Citibank Canada operating in Canada. Certain investment products are made available through 
Citibank Canada Investment Funds Limited (“CCIFL”), a wholly owned subsidiary of Citibank Canada. Investment Products are subject to investment risk, including possible 
loss of principal amount invested. Investment Products are not insured by the CDIC, FDIC or depository insurance regime of any jurisdiction and are not guaranteed by 
Citigroup or any affiliate thereof. 

This document is for information purposes only and does not constitute an offer to sell or a solicitation of an offer to buy any securities to any person in any jurisdiction. The 
information set out herein may be subject to updating, completion, revision, verification and amendment and such information may change materially. 

Citigroup, its affiliates and any of the officers, directors, employees, representatives or agents shall not be held liable for any direct, indirect, incidental, special, or 
consequential damages, including loss of profits, arising out of the use of information contained herein, including through errors whether caused by negligence or otherwise. 

CCIFL is not currently a member and does not intend to become a member of the 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 CCIFL in the CIRO, including coverage under any investor protection 
plan for clients of members of the CIRO. 

Bahrain: IN BAHRAIN, CITI PRIVATE BANK OPERATES UNDER SPECIFIC APPROVAL ISSUED ON THE BASIS OF CITIBANK, N.A., BAHRAIN BRANCH’S BANKING LICENSE   
  
Marketing and distribution of Investment Funds to clients in Bahrain requires Notification to the Central Bank of Bahrain and will be limited to UHNWI as defined 
below.  Minimum investment subscription criteria will apply for products for all subscriptions for Bahrain domiciled clients.    
  
Ultra-high net worth investors are:  
(a) Individuals who have a minimum net worth (or joint net worth with their spouse) of USD 25 million or more  
(b) Companies, partnerships, trusts or other commercial undertakings, which have financial assets available for investment of not less than USD 25 million; or  
(c) Governments, supranational organisations, central banks or other national monetary authorities, and state organisations whose main activity is to invest in financial 
instruments (such as state pension funds). 

GLOBAL CONSUMER BANK (Asia Pacific and EMEA): 

“Citi analysts” refer to investment professionals within Citi Research (“CR”), Citi Global Markets Inc. (“CGMI”), Citi Global Wealth 
Investments (“CGWI”) and voting members of the Citi Global Investment Committee. Citibank N.A. and its affiliates / subsidiaries provide 
no independent research or analysis in the substance or preparation of this document.  

The information in this document has been obtained from reports issued by CGMI and CGWI. Such information is based on sources CGMI and CGWI believe to be reliable. 
CGMI and CGWI, however, do not guarantee its accuracy and it may be incomplete or condensed. All opinions and estimates constitute CGMI and CGWI's judgment as of the 
date of the report and are subject to change without notice. This document is for general information purposes only and is not intended as a recommendation or an offer or 
solicitation for the purchase or sale of any security or currency. No part of this document may be reproduced in any manner without the written consent of Citibank N.A. 
Information in this document has been prepared without taking account of the objectives, financial situation, or needs of any particular investor. Any person considering an 

https://citi.sharepoint.com/teams/MTG_InvestmentsContentTeam-GCB-GLOBALND04602/Shared%20Documents/General/Governance%20-%20General%20Items/Documentation%20-%20OCIS%20Process/OCIS%20Templates/2.%20Latest%20Disclosures/www.gov.je/dcs


investment should consider the appropriateness of the investment having regard to their objectives, financial situation, or needs, and should seek independent advice on 
the suitability or otherwise of a particular investment. Investments are not deposits, are not obligations of, or guaranteed or insured by Citibank N.A., Citigroup Inc., or any 
of their affiliates or subsidiaries, or by any local government or insurance agency, and are subject to investment risk, including the possible loss of the principal amount 
invested. Investors investing in funds denominated in non-local currency should be aware of the risk of exchange rate fluctuations that may cause a loss of principal. Past 
performance is not indicative of future performance, prices can go up or down. Investment products are not available to US persons. Investors should be aware that it is 
his/her responsibility to seek legal and/or tax advice regarding the legal and tax consequences of his/her investment transactions. If an investor changes residence, 
citizenship, nationality, or place of work, it is his/her responsibility to understand how his/her investment transactions are affected by such change and comply with all 
applicable laws and regulations as and when such becomes applicable. Citibank does not provide legal and/or tax advice and is not responsible for advising an investor on 
the laws pertaining to his/her transaction. 

Citi Research (CR) is a division of Citigroup Global Markets Inc. (the "Firm"), which does and seeks to do business with companies covered in its research reports. As a result, 
investors should be aware that the Firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single 
factor in making their investment decision.  

For more information, please refer to https://www.citivelocity.com/cvr/eppublic/citi_research_disclosures. 

MARKET SPECIFIC DISCLOSURES 

Hong Kong:  This This communication is distributed in Hong Kong by Citibank (Hong Kong) Limited ("CHKL") and/or Citibank, N.A., Hong Kong Branch (“CBNA HK”, Citibank, 
N.A. is organized under the laws of U.S.A. with limited liability). CHKL and CBNA HK provide no independent research or analysis in the substance or preparation of this 
communication. Although information in this communication has been obtained from sources believed to be reliable, CHKL and CBNA HK do not guarantee its accuracy or 
completeness and accept no liability for any direct or consequential losses arising from its use. 

This communication is for general information only, is not intended as a recommendation or an offer or solicitation for the purchase or sale of any products or services and 
should not be relied upon as financial advice. The information herein has not taken account of the objectives, financial situation or needs of any particular investor. Any 
person considering an investment should consider the suitability of the investment having regard to their objectives, financial situation and needs, and should seek 
independent advice before making an investment decision. You should obtain and consider the relevant product terms and conditions and risk disclosure statement, and 
consider if it’s suitable for your objectives, financial situation or needs before making any investment decision. Investors are advised to obtain independent legal, financial 
and taxation advice prior to investing. Investments are not deposits, are not protected by the Deposit Protection Scheme in Hong Kong and are subject to investment risk 
including the possible loss of the principal amount invested. 

This communication does not constitute the distribution of any information in any jurisdiction in which it is unlawful to distribute such information to any person in such 
jurisdiction.  

CHKL does not provide discretionary portfolio management services. 

Singapore: This communication is distributed in Singapore by Citibank Singapore Limited (“CSL”) to selected Citigold/Citigold Private Clients. CSL provides no independent 
research or analysis of the substance or in preparation of this communication. Please contact your Citigold/Citigold Private Client Relationship Manager in CSL if you have 
any queries on or any matters arising from or in connection with this communication. Investment products are not insured under the provisions of the Deposit Insurance and 
Policy Owners’ Protection Schemes Act of Singapore and are not eligible for deposit insurance coverage under the Deposit Insurance Scheme. 

This communication is for general information only and should not be relied upon as financial advice. The information herein has no regard to the specific objectives, financial 
situation and particular needs of any specific person and is not intended to be an exhaustive discussion of the strategies or concepts mentioned herein or tax or legal advice. 
Any person interested in the strategies or concepts mentioned herein should consult their independent tax, legal, financial or other advisors, as appropriate. This 
communication does not constitute the distribution of any information or the making of any offer or solicitation by anyone in any jurisdiction in which such distribution or 
offer is not authorized or to any person to whom it is unlawful to distribute such information or make any offer or solicitation.  

Before making any investment, each investor must obtain the investment offering materials, which include a description of the risks, fees and expenses and the performance 
history, if any, which may be considered in connection with making an investment decision. Interested investors should seek the advice of their financial adviser about the 
issues discussed herein as appropriate. Should investors choose not to seek such advice, they should carefully consider the risks associated with the investment and make 
a determination based upon the investor’s own particular circumstances, that the investment is consistent with the investor’s investment objectives and assess whether 
the investment product is suitable for themselves. Although information in this document has been obtained from sources believed to be reliable, CSL does not guarantee 
its accuracy or completeness and accept no liability for any direct or consequential losses arising from its use. 

CSL does not provide discretionary portfolio management services 

UAE: This document is distributed in UAE by Citibank, N.A. UAE. Citibank N.A. UAE is licensed by UAE Securities and Commodities Authority (“SCA”) to undertake the 
financial activity as Promoter under license number 602003. 

Citibank N.A. UAE is registered with Central Bank of UAE under license numbers BSD/504/83 for Al Wasl Branch Dubai, 13/184/2019 for Mall of the Emirates Branch Dubai, 
BSD/2819/9 for Sharjah Branch, and BSD/692/83 for Abu Dhabi Branch. 

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


This is not an official statement of Citigroup Inc. and may not reflect all of your investments with or made through Citibank. For an accurate record of your accounts and 
transactions, please consult your official statement. Before making any investment, each investor must obtain the investment offering materials, which include a description 
of the risks, fees and expenses and the performance history, if any, which may be considered in connection with making an investment decision. Each investor should 
carefully consider the risks associated with the investment and make a determination based upon the investor’s own particular circumstances, that the investment is 
consistent with the investor’s investment objectives. At any time, Citigroup companies may compensate affiliates and their representatives for providing products and 
services to clients.  

United Kingdom: This document is distributed in the U.K. by Citibank UK Limited and in Jersey by Citibank N.A., Jersey Branch.  

Citibank UK Limited is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. Our 
firm’s Financial Services Register number is 805574. Citibank UK Limited is a company limited by shares registered in England and Wales with registered address at Citigroup 
Centre, Canada Square, Canary Wharf, London E14 5LB, Companies House Registration No. 11283101.  

Citibank N.A., Jersey Branch is regulated by the Jersey Financial Services Commission. Citi International Personal Bank is registered in Jersey as a business name of Citibank 
N.A. The address of Citibank N.A., Jersey Branch is P.O. Box 104, 38 Esplanade, St Helier, Jersey JE4 8QB. Citibank N.A. is incorporated with limited liability in the USA. Head 
office: 399 Park Avenue, New York, NY 10043, USA.  

© 2023 Citigroup Inc. Citi, Citi and Arc Design and other marks used herein are service marks of Citigroup Inc. or its affiliates, used and registered throughout the world.  
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