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In the broader wealth-management space, which covers not only ultra-high-net-worth or the 

wealthiest individuals but also mass ailluent and high-net-worth individuals, Citi added more 

than 15,000 new clients in Asia in the first half of 2023. 

The focus on wealth management was part of a strategic shift back in 2021. 

Back then, Citi said it will exit its consumer banking business in 14 markets globally, including in 

some countries in South-east Asia and in mainland China. 

The American bank sold its consumer banking business in Thailand, Malaysia, Vietnam and 

Indonesia to Sing�more's UOB. 

It also recently completed the sale and transfer of its consumer business in Taiwan to another 

Singapore entity, DBS Bank. 

Singapore and Hong Kong have been designated wealth hubs for the bank, which has two other 

wealth hubs - Britain and the United Arab Emirates. 

Ms Angel Ng, Asia head of Citi Global Wealth, said the wealth accumulation is the biggest and the 

fastest in Asia. 

"Hong Kong and Singapore are small and open economies, a lot of trade, a lot of foreign 

investment coming in, a lot of entrepreneurs ... becoming rich;' she added. 

Citi opened its wealth hub in Singapore in late 2020 and chief executive of Citibank Singapore 

Brendan Carney has said two more satellite hubs will open in the next 12 months here. 

He added that while customers prefer to bank digitally for their day-to-day banking needs, they 

also want to speak to a relationship manager for the more complex transactions. 

When they are "looking at rebalancing their portfolio, investing millions of dollars, looking to 

protect their assets, looking to buy insurance, they want to have time to talk to the relationship 

manager. They want to get advice from a team of experts;' added Mr Carney. 
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