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Wall Street Giants Pull Back From China
Four firms collectively pared their exposure to the country by 24% since 2020
M Citigroup B JPMorgan B BofA Morgan Stanley

$60 Billion

2018 2019 2020 2021 2022 Q32023

Source: Corporate filings

Note: Figures show total exposures reported by Citigroup and JPMorgan; net country exposure reported by
Bank of America; and total net exposure reported by Morgan Stanley. Goldman doesn't disclose
comparable figures
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Does the January Effe:t Still Work?
S&P 500, Average Monthly Returns
30-Year Period Through 1993

30-Year Period Through 2023
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Past performance does not guarantee future results. It is not possible to invest in an index.
Source: Bloomberg, U.S. Global Investors
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