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Key Takeaways 

• The outlook for the Gulf Cooperation Council (GCC) remains constructive, although 
short-term volatility could persist as the global economy adjusts to the implications 
of a second Trump presidency. Donald Trump’s return to the White House brings fresh 
uncertainties to global trade and energy markets.

• Macro and geopolitical risks: It may be prudent to hedge against potential volatility
from a second Trump presidency, which could weigh on emerging market (EM) equities
and strengthen the USD. We favour a balanced portfolio with exposure to both 
defensive and growth-oriented assets. 

• Commodities: We suggest monitoring OPEC+ decisions closely, as extended
production cuts could support oil prices but strain GCC fiscal balances, despite calls
from President Trump to increase output and lower prices.  Consider diversifying into
non-oil sectors, leveraging the region’s strategic investments in AI, digital 
infrastructure and renewable energy. 

• Equities: We maintain a neutral view on GCC equities having underperformed global 
benchmarks in 2024. However, we believe they are poised for improved performance 
in the coming year, supported by strong non-oil growth and attractive valuations. 
Focus on high-growth sectors such as AI, digital infrastructure, and real estate. Saudi 
Arabia and the United Arab Emirates (UAE) offer the most promising opportunities. 

• Fixed Income: GCC countries continue to increase their total bond issuance amounts, 
offering opportunities to add higher quality IG-rated bond income to portfolios.

• While we have an underweight allocation to Emerging Markets EMEA within the 
context of the Global Investment Committee, we would take a more neutral stance on 
the GCC countries as a region. 

INVESTMENT PRODUCTS: NOT FDIC INSURED · NOT CDIC INSURED ·  

NOT GOVERNMENT INSURED · NO BANK GUARANTEE · MAY LOSE VALUE 
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The Road Ahead for the GCC 
The outlook for the Gulf Cooperation Council (GCC) remains constructive, although short-term volatility could persist 
as the global economy adjusts to the implications of a second Trump presidency. Donald Trump’s return to the White 
House brings fresh uncertainties to global trade and energy markets. In his previous term, escalating trade tensions 
between the US and China had far reaching effects on emerging markets, including the GCC. A similar pattern may re-
emerge, particularly if the new administration seeks to reassert US leadership in energy markets.  

We explore the key factors shaping the GCC’s trajectory for the year ahead, including the growth outlook, commodities, 
equity and fixed income markets.  

Economic Outlook  
According to the International Monetary Fund (IMF), economic growth across the aggregate GCC is expected to 
accelerate to 4.2% year-on-year (YY) in 2025, up from an estimated 1.8% YY in 2024. This improvement is underpinned 
by continued reforms and a focus on non-hydrocarbon sectors, though oil price dynamics remain a key variable. As the 
GCC seeks to strike a balance between supporting oil prices (by not increasing oil production) and sustaining economic 
activity (by maintaining existing oil production), its reliance on hydrocarbon revenues is increasingly tested.  

Each of the GCC nations is focusing on a unique set of priorities in 2025, shaped by its specific economic strengths and 
challenges. The IMF expects Saudi Arabia to achieve 4.5% GDP growth in 2025, driven by its Vision 2030 initiative. The 
Kingdom’s diversification agenda is underpinned by massive public investments in renewable energy, tourism, and 
infrastructure. Projects such as The Red Sea Development, the Qiddiya entertainment hub, and the ambitious Riyadh 
metro are expected to catalyse private sector activity while enhancing the Kingdom’s global appeal.  

The United Arab Emirates (UAE), with its well-established reputation as a hub for international trade, is set to grow by 
5% in 2025. The country is doubling down on AI-driven initiatives, with Dubai’s smart city projects and Abu Dhabi’s 
focus on fintech innovation leading the charge. The UAE’s strategy also includes attracting high-value global talent, 
supported by new visa programs aimed at entrepreneurs and investors.  

Qatar’s economy will continue to benefit from its status as a global energy leader, particularly in liquefied natural gas 
(LNG) exports. However, the country’s strategy extends beyond hydrocarbons. Investments in education, sports, and 
real estate are shaping Qatar’s next phase of growth, as it builds on the legacy of hosting the FIFA World Cup in 2022.  

Kuwait, though slower in diversifying its economy, is gradually advancing key reforms to attract foreign direct 
investment (FDI). Infrastructure projects and public-private partnerships are expected to play a larger role in driving 
economic activity in 2025. 

Meanwhile, Oman and Bahrain are focusing on fiscal sustainability and industrial development to build momentum in 
their non-oil sectors. 

Central to goal of economic diversification is the recognition that oil prices, long the barometer of economic health in 
the GCC, are no longer sufficient to drive sustainable growth. In 2025, GCC nations are expected maintain cautious 
optimism about oil markets. OPEC+ production cuts will likely remain in place, providing a measure of stability, but the 
broader energy transition continues to weigh on long-term hydrocarbon demand. As countries globally accelerate their 
investments into renewable energy and electric vehicles, the GCC is taking steps to future-proof its economies against 
the declining influence of oil revenues.   
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Saudi Arabia: Diversification efforts taking root in the economy   
Saudi Arabia reported stronger-than-expected GDP numbers for 2024, driven by upside surprises in both oil and non-
oil activities (see Figures 1 and 2). With preliminary GDP estimates pointing to more robust economic activity in the 
Kingdom, our expectation is for non-oil private sector activity to maintain strong momentum this year on the back of 
ongoing structural reforms and strong consumption spending. With regards to oil sector growth, oil production in 2024 
declined in December 2024 by 0.6% YY to 8.95 million barrels per day (m b/d), down from 9m b/d in December 2023. 

OPEC+ supply management policies will continue to be a key driver of headline Saudi GDP growth. There were no 
additional OPEC+ oil production cuts implemented in 2024, and oil production is expected to average around 9 m b/d 
in 2025 on the assumption that voluntary production cuts will be extended through year-end, despite calls from 
President Trump to increase output and lower oil prices. 

FIGURE 1: Saudi Arabia GDP 2024 Q4 – Flash Estimates  

  2023 
2023 

2024 
2024 

Main Activity Q1 Q2 Q3 Q4  Q1   Q2   Q3   Q4  
Oil Activities 0.8 -3.7 -16.1 -16.2 -9.0 -11.2 -8.9 0.0 3.4 -4.5 
Non-Oil Activities  5.3 5.1 3.2 4.2 4.4 3.4 4.9 4.3 4.6 4.3 
Government Activities  2.8 0.3 1.9 3.1 2.1 2.0 3.6 3.1 2.2 2.6 
Real GDP 3.2 1.7 -3.2 -4.3 -0.8 -1.7 -0.3 2.8 4.4 1.3 

Source: Saudi Arabia – General Authority for Statistics (GSTAT) as of January 30, 2025.  

FIGURE 2: Saudi Arabia’s GDP growth surprises to the upside  

 

Source: Saudi Arabia – General Authority for Statistics (GSTAT) as of January 30, 2025.  

Commodities  
President Trump is expected to push forward with his goal of lowering oil prices in the US, maintaining his stance that 
reduced energy costs will drive down inflation, ease the cost of living, and ultimately lead to lower interest rates. His 
repeated assertions suggest that energy affordability remains a key priority, reinforcing the idea that economic stability 
hinges on accessible fuel prices. President Trump called on OPEC+ to increase supply, though the group may be 
considering pushing back on a series of production increases for a fourth time that were due to begin in April. OPEC+’s 
aim is to restore some 2.2 million barrels per day in monthly increments by 2026, though supply/demand dynamics 
appear finely balanced (see Middle East Investment Strategy | What might Trump 2.0 mean for the GCC).  

https://www.docs.citi.com/WealthOCIO/Middle_East_Strategy_December_2024.pdf
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Oil markets, however, are likely to face continued pressure throughout the year due to several factors. First, the impact 
of tariffs is anticipated to slow global economic growth, potentially dampening demand for oil. Additionally, ongoing 
OPEC+ production cuts are aimed at stabilising prices by limiting supply. Meanwhile, stricter sanctions on Iran coupled 
with looser restrictions on Russia add another layer of complexity to the mix. These dynamics could keep prices volatile 
in the months ahead.  

Gold prices are expected to trend higher in the short-term, although, when adjusted for inflation, they are at near 
record levels. While we have been cautious about adding an allocation to gold within the framework of the Global 
Investment Committee (GIC), recognising that it is not a risk-free asset, broader macroeconomic uncertainties and a 
potential shift towards further Fed easing could provide further support for gold. Historically, over the past five 
decades, gold has maintained a modest 12% correlation with equity and bond returns over 12-month period. In the 
event of an inflationary economic shock, gold would likely perform well. While we haven’t adjusted our Tactical Asset 
Allocation within the GIC, we have identified gold as a potential short-term opportunity for off-benchmark returns 
(read the latest Global Strategy Quadrant: Keeping our balance amid upheaval for more on the topic).  

Tariff Implications for the GCC 
President Trump signed off on sanctions under Section 232 of the Trade Expansion Act imposing a 25% tariff on steel 
and aluminium imports into the US, set to take effect on March 12, 2025.  These tariffs are set to impact several key 
emerging market counties, including Mexico, Brazil, and the UAE. The move underscores the strategic importance of 
steel and aluminium for the US defence and industrial base, reinforcing efforts to bolster domestic production and 
reduce reliance on imports.  

The UAE, a leading producer of aluminium, plays a significant role in supplying the US market. Currently, 22.7% of UAE 
exports are directed to the US, accounting for 5.7% of total US aluminium imports. However, the economic impact on 
the UAE is expected to be limited, with exposure to GDP estimated to be in the region of 0.3%.  

On the broader trade front, the US maintains strong economic ties with the Gulf region. In 2024, the US recorded a 
$443 million goods trade surplus with Saudi Arabia, while its goods and services trade surplus with the UAE reached 
$19.5 billion. Similarly, the US maintained a $2.0 billion goods trade surplus with Qatar, according to data from the 
Office of the US Trade Representative. These figures highlight strong economic interdependence between the US and 
the Gulf nations, despite trade policy shifts that could introduce new challenges and adjustments.  

The strong trade surplus positions that the US holds with the GCC nations may work in their favour, potentially helping 
to mitigate the effects of President Trump’s broader strategy to reduce trade imbalances. With significant trade 
surpluses, these countries are in a relatively favourable position as they contribute positively to US economic interests. 
This economic relationship could provide some resilience against the pressure to reduce trade deficits with certain 
nations, allowing the GCC to mitigate tariff risks from a relatively firmer position.   

https://www.docs.citi.com/WealthOCIO/Quadrant020725.pdf
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Equities 
The performance of GCC equity markets in 2024 painted a mixed picture. The MSCI GCC Index managed a 5.7% total 
return for 2024, underperforming benchmarks such as the MSCI Emerging Markets Index, which posted a 14.8% total 
return for the same period. This underperformance was driven largely by region-specific factors, including falling oil 
prices, geopolitical tensions, and tighter global monetary policy. However, market trends varied across regions.  

FIGURE 3:GCC Market Performance  

GCC Equity Markets 2025 YTD Chg.  % 2024 Total 
Return % 

Div. Yield % P/E Ratio (x) P/B Ratio (x) 

MSCI EM 3.4 14.8 2.7 14.2 1.7 
MSCI GCC 3.7 5.7 3.7 15.2 2.1 

Saudi Arabia 2.9 2.7 3.6 19.9 2.4 
Abu Dhabi 2.5 5.5 2.1 17.3 2.6 

Dubai 3.1 33.4 4.5 10.3 1.6 
Qatar 0.5 11.0 4.0 11.6 1.3 

Kuwait 9.3 24.6 10.9 24.9 2.5 
Bahrain 4.7 3.4 3.9 15.3 1.3 
Oman 2.1 2.0 6.1 9.6 0.6 

 
Source: Bloomberg as of February 13, 2025.  

As shown in Figure 3, Dubai stood out as the best-performing GCC market in 2024, recording a stellar 33.4% gain for 
the year, driven by strong growth in the real estate sector, a surge in tourism, and post-pandemic economic 
momentum. Kuwait and Qatar also posted strong gains, with increases of 24.6% and 11.0%, respectively. Abu Dhabi 
and Oman experienced single digit returns, reflecting weaker sentiment in the energy and financial sectors, while 
Bahrain posted a decline of 3.4% for the year. Saudi Arabia, the region’s largest market, advanced 2.7%, but this was 
after a volatile year marked by shifting investor expectations around oil production cuts and slower-than-expected 
growth in non-oil sectors.  

GCC markets have started the year positively, with GCC equities are well-positioned for positive returns, supported by 
strong non-oil growth and attractive valuations. Investors should adopt a selective approach, focusing on high-growth 
sectors and markets with strong reform momentum.  

Dividend yields tend to be attractive in the region, especially compared to developed markets. This can be appealing to 
income-oriented investors (FIGURE 4 & 5).  

FIGURE 4: 2025 YTD Performance % vs Dividend 
Yield %  

FIGURE 5: P/E Ratios: Current vs Long-term 
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Source: Bloomberg, FactSet as of February 13, 2025.  
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Sector Focus: GCC Financials  

The financial sector in the GCC region plays a pivotal role in the economy, accounting for nearly 57% of the MSCI GCC 
Index (Figures 6 and 7). The outlook for the sector is closely linked to the US Federal Reserve’s monetary policy, given 
the region’s currency peg to the US dollar (except Kuwait). Recent developments indicate that the Fed may opt for an 
extended pause before cutting rates again, as it awaits on clarity on how the Trump administration’s policy will take 
shape (Figure 8). 

In the near-term, GCC banks are likely to benefit from elevated interest rates through increased net interest margins 
(NIMs), which represents the difference between the interest income banks earn on loans and the interest they pay on 
deposits. This improvement in NIMs can enhance profitability as banks continue to earn higher returns on their lending 
portfolios.  

Given that US interest rates influence the regional banking sector, the possible pause on rate cuts supports NIM 
growth for GCC banks. Our expectation is that the Federal Reserve will resume cuts in the second half of 2025, with 
three 25 basis point reductions pencilled in.  

While higher rates can bolster profitability in the near-term, they may also pose challenges for loan growth. Elevated 
borrowing costs could temper loan demand from businesses and households. If credit conditions tighten as a result, 
banks could experience slower growth in lending portfolios, potentially weighing on revenue growth. 

 FIGURE 6: GCC Index Sector Weightings  

MSCI GCC Countries Combined Index   
Sector Index Weight % 
Financials 56.9 
Communication Services 8.98 
Materials 8.79 
Energy 8.62 
Real Estate 6.14 
Utilities 3.35 
Consumer Staples 1.62 
Health Care 1.59 
Industrials 1.44 
Information Technology 1.39 
Consumer Discretionary 1.18 
Total 100 

Source: FactSet as of February 3, 2025.  

FIGURE 7: Revenue Exposure by country/region 

MSCI GCC Countries Combined Index   
Revenue Exposure by Country/Region % Total Revenue * 
Saudi Arabia 52.6 
United Arab Emirates 14.7 
Qatar 7.4 
Kuwait 4.9 
United States 2.9 
Mainland China 2.3 
India 1.3 
United Kingdom 1.1 
Total 87.2 

Source: FactSet as of February 3, 2025. Note: Showing 8 of 257 countries.  
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FIGURE 8: GCC bank share performance vs oil vs 
US rates

 

  

Source: Bloomberg as of February 3, 2025

Fixed Income  
The GCC region is increasingly becoming a significant player in the global fixed income market. Over the past decade, 
bond issuance and market growth within the region have expanded rapidly. In 2017, the GCC accounted for 
approximately 10% of the market value of bonds in emerging markets (EM) – FIGURE 9. By 2024, this share has surged 
to around 23%, highlighting the region’s growing importance in debt capital markets. Strong fiscal positions and 
ambitious economic transformation initiatives are driving increased funding needs, and this dynamic presents both 
opportunities and challenges for investors.  

FIGURE 9: GCC debt as a % of EM debt markets  

 

Source: Bloomberg as of February 3, 2025.  

One of the primary catalysts behind the expansion of GCC bond issuance is the region’s economic diversification 
agenda. Countries such as Saudi Arabia, the United Arab Emirates, and Qatar has launched ambitious reform 
programs designed to reduce their dependence on oil revenues. These initiatives require significant investment in 
infrastructure, healthcare, technology, and education, among other sectors. To finance these projects, sovereign and 
corporate entities are turning to the debt markets.  

Despite these large funding needs, many GCC countries maintain strong balance sheets, supported by substantial 
foreign reserves, low debt ratios, and sovereign wealth funds. This financial stability bolsters investor confidence, even 
as the volume of bond issuance rises.  
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A key consideration is how well the market is digesting the increased supply of GCC debt. The region’s growing 
prominence in the bond market has attracted significant international attention. The demand for GCC bonds is shaped 
by a variety of factors. Local investors play a pivotal role in sustaining demand. Regional institutions, including pension 
funds, banks, and insurance companies, have steadily increased their participation in GCC debt markets, providing a 
reliable base of buyers.  

Furthermore, global investors, particularly from Asia, are seeking alternative sources of yield. Asian bond supply has 
contracted in recent years, prompting investors to look elsewhere. The GCC, with its combination of relatively strong 
credit ratings and high-yield opportunities, has become an attractive destination. However, concerns around 
valuations and geopolitical risks will influence investment decisions.  

GCC bonds may be perceived as expensive. Tight spreads – a reflection of high demand – are limiting the appeal for 
some investors, particularly those accustomed to higher risk premiums in other emerging markets (FIGURE 10). 
Moreover, a resurgence in geopolitical risk in the Middle East may weigh on sentiment. While the strong financial 
fundamentals of many GCC issuers help mitigate these risks, investors must still account for potential volatility.  

FIGURE 6: GCC vs EM Spreads 

 

Source: Bloomberg as of February 5, 2025.  

Despite these concerns, the overall outlook remains positive for GCC debt markets. The region’s ability to maintain 
access to global capital will depend on how well it balances supply and demand, manages geopolitical risks, and 
sustains investor confidence.  

Saudi Arabia’s borrowing plans  

A prime example of the region’s growing debt market activity is Saudi Arabia’s borrowing strategy for fiscal year 2025. 
The country’s National Debt Management Centre (NDMC) has approved $37 billion in sovereign borrowing this year. 
This funding will help finance various projects aligned with Vision 2030, including infrastructure development and 
industrial expansion. Saudi Arabia has been proactive in diversifying its debt portfolio, issuing both local and 
international bonds to maintain flexibility and manage market exposure.  

The total funding needs as announced by the Ministry of Finance’s (MoF) Official Budget Statement of 2025, total 
government funding needs for 2025 would reach SAR 139 billion ($37 billion), of which SAR 101 billion is the expected 
budget deficit and SAR 38 billion relates to outstanding debt maturities due in 2025.  

According to the International Monetary Fund, Saudi Arabia’s debt-to-GDP ratio is approximately 30%, which is a 
relatively low debt burden compared to global averages (the US debt-to-GDP ratio is approx. 125%). Over recent years, 
it has fluctuated, reaching 31% in 2020 before declining to 23.8% in 2022, and rising again. Despite this increase, the 
kingdom’s strong fiscal reserves and sovereign wealth provide stability.  

The country’s efforts reflect a broader trend across the GCC, where governments are strategically planning their debt 
issuance to meet both domestic and international funding requirements. This approach helps mitigate the risks of 
market saturation and ensures that local and global investors remain engaged.  
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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 by clicking this link, 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.  

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 

https://www.theocc.com/getmedia/a151a9ae-d784-4a15-bdeb-23a029f50b70/riskstoc.pdf


and may not be available when your 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. 

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. 

 

(MLP’s) - Energy Related MLPs May Exhibit High Volatility. While not historically very volatile, in certain market environments Energy Related MLPS may 
exhibit high volatility. 

Changes in Regulatory or Tax Treatment of Energy Related MLPs. If the IRS changes the current tax treatment of the master limited partnerships included 
in the Basket of Energy Related MLPs thereby subjecting them to higher rates of taxation, or if other regulatory authorities enact regulations which 
negatively affect the ability of the master limited partnerships to generate income or distribute dividends to holders of common units, the return on the 
Notes, if any, could be dramatically reduced. Investment in a basket of Energy Related MLPs may expose the investor to concentration risk due to 
industry, geographical, political, and regulatory concentration. 

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. 

Bond rating equivalence 
Alpha and/or numeric symbols used to give indications of relative credit quality. In the municipal market, these designations are 
published by the rating services. Internal rating are also used by other market participants to indicate credit quality. 

Bond credit quality ratings Rating agencies 

Credit risk Moody’s 1 Standard and Poor’s2 Fitch Rating2 

Investment Grade 

Highest quality Aaa AAA AAA 

High quality (very strong) Aa AA AA 

Upper medium grade (Strong) A A A 

Medium grade Baa BBB BBB 

Not Investment Grade 

Lower medium grade (somewhat speculative) Ba BB BB 

Low grade (speculative) B B B 

Poor quality (may default) Caa CCC CCC 

Most speculative Ca CC CC 

No interest being paid or bankruptcy petition filed C D C 

In default C D D 

1 The ratings from Aa to Ca by Moody’s may be modified by the addition of a 1, 2, or 3, to show relative standing within the category. 
2 The rating from AA to CC by Standard and Poor’s and Fitch Ratings may be modified by the addition of a plus or a minus to show 
relative standings within the category. 



 
 
 
 
 
An investment in alternative investments can be highly illiquid, is speculative and not suitable for all investors.   Investing in alternative investments is 
for experienced and sophisticated investors who are willing to bear the high economic risks associated with such an investment.  Investors should 
carefully review and consider potential risks before investing.  Certain of these risks may include: 

• loss of all or a substantial portion of the investment due to leveraging, short-selling, or other speculative practices; 
• lack of liquidity in that there may be no secondary market for the fund and none is expected to develop; 
• volatility of returns; 
• restrictions on transferring interests in the Fund; 
• potential lack of diversification and resulting higher risk due to concentration of trading authority when a single advisor is utilized; 
• absence of information regarding valuations and pricing; 
• complex tax structures and delays in tax reporting; 
• less regulation and higher fees than mutual funds; and 
• manager risk.  

Individual funds will have specific risks related to their investment programs that will vary from fund to fund.   

Asset allocation does not assure a profit or protect against a loss in declining financial markets.  

Diversification does not guarantee a profit or protect against loss. Different asset classes present different risks.  

The indexes are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the 
performance of any specific investment. Index returns do not include any expenses, fees or sales charges, which would lower performance.  

Past performance is no guarantee of future results. 

International investing entails greater risk, as well as greater potential rewards compared to US investing. These risks include political and economic 
uncertainties of foreign countries as well as the risk of currency fluctuations. These risks are magnified in countries with emerging markets, since these 
countries may have relatively unstable governments and less established markets and economics. 

Investing in smaller companies involves greater risks not associated with investing in more established companies, such as business risk, significant 
stock price fluctuations and illiquidity.  

Factors affecting commodities generally, index components composed of futures contracts on nickel or copper, which are industrial metals, may be 
subject to a number of additional factors specific to industrial metals that might cause price volatility. These include changes in the level of industrial 
activity using industrial metals (including the availability of substitutes such as manmade or synthetic substitutes); disruptions in the supply chain, from 
mining to storage to smelting or refining; adjustments to inventory; variations in production costs, including storage, labor and energy costs; costs 
associated with regulatory compliance, including environmental regulations; and changes in industrial, government and consumer demand, both in 
individual consuming nations and internationally. Index components concentrated in futures contracts on agricultural products, including grains, may 
be subject to a number of additional factors specific to agricultural products that might cause price volatility. These include weather conditions, 
including floods, drought and freezing conditions; changes in government policies; planting decisions; and changes in demand for agricultural products, 
both with end users and as inputs into various industries. 

The information contained herein is not intended to be an exhaustive discussion of the risks, strategies or concepts mentioned herein or tax or legal 
advice. Readers interested in the strategies or concepts should consult their tax, legal, or other advisors, as appropriate.  

Environmental, Social and Governance (ESG) and sustainable investing may limit the type and number of investment opportunities, and, as a result may 
affect performance relative to other approaches that do not impose similar sustainability criteria. Sustainable investment products are subject to 
availability. Certain sustainable investment opportunities may not be available in all regions or not available at all. No guarantee is provided regarding 
the financial or sustainability performance of such products and the products may not meet their investment or sustainability objectives.  

There is currently no globally accepted framework or definition (legal, regulatory or otherwise) nor market consensus as to what constitutes, an “ESG”, 
“sustainable”, “impact” or an equivalently labelled product, or regarding what precise attributes are required for a particular investment, product or asset 
to be defined as such. Different persons may arrive at varied conclusions when evaluating the sustainability attributes of a product or any of its underlying 
investments. Certain jurisdictional laws and regulations require classifications of investment products against their own sustainability definitions and 
as such there is likely to be a degree of divergence as to the meaning of such terms. For example, the term “sustainable investing” where used in this 
disclosure is by reference to CWI’s internal framework rather than any defined meaning under jurisdictional laws and regulations. There is no guarantee 
that investing in these products will have a sustainability impact. 

There are numerous ESG data providers that evaluate companies on their ESG performance and provide reports, ratings, and benchmarks. Report, rating 
and benchmark methodology, scope, and coverage, vary greatly among providers. ESG data may not be available for all companies, securities, or 



geographies and as such, may not necessarily be reliable or complete. Such data will also be subject to various limitations, including (inter alia): i) 
limitations in the third-party data provider’s methodologies; ii) data lags, data coverage gaps or other issues impacting the quality of the data; iii) the 
fact that there are divergent views, approaches, methodologies and disclosure standards in the market, including among data providers, with respect to 
the identification, assessment, disclosure or determination of “ESG” factors or indicators and which precise attributes are required for a particular 
investment, product or asset to be defined as such; iv) the fact that ESG information, including where obtained from third-party data providers, may be 
based on qualitative or subjective assessment, and any one data source may not in itself represent a complete ‘picture’ for the ESG metric that it 
represents; v) the fact that such data may be subject to change without any notice of this to CWI by the third-party data provider or other source. 
Furthermore, some of the data CWI obtains from third-party providers is not obtained directly from investee companies,but rather represents estimated 
/ proxy data that the third-party data provider has prepared using its own proprietary methodologies (e.g. because there is no actual investee company 
data). Such proprietary methodologies are also subject to various limitations of their own, acknowledging that estimates / proxies are in and of 
themselves an inexact science. CWI does not make any representation or warranty as to the completeness or accuracy of any such third-party data 
(whether actual or estimated), or of data that is generated using this third-party data. CWI shall have no liability for any errors or omissions in the 
information where such information has been obtained from third parties or not. 

CITI PRIVATE BANK MARKET SPECIFIC DISCLOSURES  

Citibank, N.A., Hong Kong / Singapore organized under the laws of U.S.A. with limited liability. This communication is distributed in Hong Kong by 
Citi Private Bank operating through Citibank N.A., Hong Kong Branch, which is registered in Hong Kong with the Securities and Futures Commission for 
Type 1 (dealing in securities), Type 4 (advising on securities), Type 6 (advising on corporate finance) and Type 9 (asset management) regulated activities 
with CE No: (AAP937) or in Singapore by Citi Private Bank operating through Citibank, N.A., Singapore Branch which is regulated by the Monetary 
Authority of Singapore. Any questions in connection with the contents in this communication should be directed to registered or licensed representatives 
of the relevant aforementioned entity. The contents of this communication have not been reviewed by any regulatory authority in Hong Kong or any 
regulatory authority in Singapore. This communication contains confidential and proprietary information and is intended only for recipient in accordance 
with accredited investors requirements in Singapore (as defined under the Securities and Futures Act (Chapter 289 of Singapore) (the “Act”) and 
professional investors requirements in Hong Kong (as defined under the Hong Kong Securities and Futures Ordinance and its subsidiary legislation).   For 
regulated asset management services, any mandate will be entered into only with Citibank, N.A., Hong Kong Branch and/or Citibank, N.A. Singapore 
Branch, as applicable. Citibank, N.A., Hong Kong Branch or Citibank, N.A., Singapore Branch may sub-delegate all or part of its mandate to another 
Citigroup affiliate or other branch of Citibank, N.A.. Any references to named portfolio managers are for your information only, and this communication 
shall not be construed to be an offer to enter into any portfolio management mandate with any other Citigroup affiliate or other branch of Citibank, N.A. 
and, at no time will any other Citigroup affiliate or other branch of Citibank, N.A. or any other Citigroup affiliate enter into a mandate relating to the above 
portfolio with you. To the extent this communication is provided to clients who are booked and/or managed in Hong Kong: No other statement(s) in this 
communication shall operate to remove, exclude or restrict any of your rights or obligations of Citibank under applicable laws and regulations. Citibank, 
N.A., Hong Kong Branch does not intend to rely on any provisions herein which are inconsistent with its obligations under the Code of Conduct for 
Persons Licensed by or Registered with the Securities and Futures Commission, or which mis-describes the actual services to be provided to you. 

Citibank, N.A. is incorporated in the United States of America and its principal regulators are the US Office of the Comptroller of Currency and Federal 
Reserve under US laws, which differ from Australian laws. Citibank, N.A. does not hold an Australian Financial Services License under the Corporations 
Act 2001 as it enjoys the benefit of an exemption under ASIC Class Order CO 03/1101 (remade as ASIC Corporations (Repeal and Transitional) Instrument 
2016/396 and extended by ASIC Corporations (Amendment) Instrument 2024/497). 

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. 

Canada: 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. 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. 

Citibank Canada Investment Funds Limited (“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). 

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


Israel: This communication is directed at persons who are "Eligible Clients" as such term is defined in the Israeli Regulation of Investment Advice, 
Investment Marketing, and Investment Portfolio Management law, 1995 (the "Advisory Law"). This communication is not intended for retail clients and 
Citi will not make such products or transactions available to retail clients. The presenter is not licensed as investment advisor by the Israeli Securities 
Authority (“ISA”). The information contained herein may relate to matters that are not regulated by the ISA. Any securities which are the subject of this 
communication may not be offered or sold to any Israeli person except pursuant to an exemption from the Israeli public offering rules. 

UAE: In the UAE, Citibank N.A. UAE Branch is licensed by the Central Bank of the UAE as a branch of a foreign bank.  

The private banking business operates under Citibank N.A. UAE branch which is licensed with UAE Securities and Commodities Authority (“SCA”) to 
undertake the financial activity of A) promotion under license number 20200000097 B) Trading broker in international markets under license number 
20200000198 C) portfolios management license number 20200000240. 

Mutual funds distributed by Citibank N.A. UAE private banking business are registered with SCA. 

The approval of SCA, in relation to the promotion of the investment products in the U.A.E. does not constitute a recommendation by SCA. to purchase 
or invest in the respective investment products and SCA accepts no responsibility and shall not be held liable for the failure of any concerned parties to 
fulfil their obligations and duties in relation to the investment products or for the accuracy and integrity of the data contained in the relevant subscription 
prospectus. 

CONSUMER, CITIGOLD AND CITIGOLD PRIVATE CLIENT SEGMENT MARKET SPECIFIC DISCLOSURES 

Hong Kong:  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, f inancial 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: Citibank NA 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. Tel.: 04 311 4000.  Citibank, N.A. - UAE Branch is 
licensed by the Central Bank of the UAE as a branch of a foreign bank.  

Citibank N.A. UAE is licensed with UAE Securities and Commodities Authority (“SCA”) to undertake the financial activity of A) promotion under 
license number 20200000097 B) Trading broker in international markets under license number 20200000198 C) portfolios management license 
number 20200000240. 

Investment products are not bank deposits or obligations or guaranteed by Citibank N.A., Citigroup Inc. or any of its affiliates or subsidiaries unless 
specifically stated. Investment products are not insured by government or governmental agencies. Investment and Treasury products are subject to 
Investment risk, including possible loss of principal amount invested. Past performance is not indicative of future results: prices can go up or down. 
Investors investing in investments and/or treasury products denominated in foreign (non-local) currency should be aware of the risk of exchange rate 
fluctuations that may cause loss of principal when foreign currency is converted to the investors home currency. Investment and Treasury products 
are not available to U.S. persons. All applications for investments and treasury products are subject to Terms and Conditions of the individual 
investment and treasury products. Customer understands that it is his/her responsibility to seek legal and/or tax advice regarding the legal and tax 
consequences of his/her investment transactions. If customer changes residence, citizenship, nationality, or place of work, it is his/her responsibility 
to understand how his/her investment transactions are affected by such change and comply with all applicable laws and regulations as and when 
such becomes applicable. Customer understands that Citibank does not provide legal and/or tax advice and are not responsible for advising him/
her on the laws pertaining to his/her transaction. Citibank UAE does not provide continuous monitoring of existing customer holdings.  

Product Key Fact Statements and all other fees and charges are mentioned in the Schedule of Fees and Charges can be found on our website 
- www.citibank.ae. 

Citibank UAE is a distributor of mutual funds which are managed by asset management companies who are our third-party product providers. We 
use UBS AG as an intermediary for execution and custody services to offer equities and bonds to our customers.  

Mutual funds distributed by Citibank N.A. UAE Consumer Business are registered with SCA and structured notes distributed by Citibank N.A. 
UAE Consumer Business are approved by the Central Bank of UAE. 

The approval of SCA, in relation to the promotion of the investment products in the U.A.E. does not constitute a recommendation by SCA. to purchase 
or invest in the respective investment products and SCA accepts no responsibility and shall not be held liable for the failure of any concerned parties 
to fulfil their obligations and duties in relation to the investment products or for the accuracy and integrity of the data contained in the relevant 
subscription prospectus. 

The information provided herein does not constitute the marketing of any products or services to individuals resident in the European Union, 
European Economic Area, Switzerland, Guernsey, Jersey, Monaco, San Marino, Vatican, The Isle of Man, the UK, Data Privacy (GDPR, LGPD & NZPA)* 

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 
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