IMPORTANT DISCLOSURE
In any instance where distribution of this communication ("Communication") is subject to the rules of the U.S. Commodity Futures
Trading Commission ("CFTC"), this communication constitutes an invitation to consider entering into a derivatives transaction under
U.S. CFTC Regulations §§ 1.71 and 23.605, where applicable, but is not a binding offer to buy/sell any financial instrument.

Citi Private Bank personnel are not research analysts, and the information in this communication is not intended to constitute "research," as that
term is defined by applicable regulations.

All views, opinions and estimates expressed in this communication (i) may change without notice, and (ii) may differ from those views, opinions and
estimates held or expressed by Citigroup or other Citigroup personnel. Recipients of this communication should obtain advice based on their
individual circumstances from their own tax, financial, legal and other advisors before making an investment decision, and only make such
decisions on the basis of the investor's own objectives, experience and resources.

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 the
US, investment products and services are provided by Citigroup Global Markets Inc. ("CGMI"), member FINRA and SIPC, and also Citi Private
Advisory, LLC (“Citi Advisory”), member of FINRA and SIPC. CGMI accounts are carried by Pershing LLC, member FINRA, NYSE, SIPC. CGMI,
Citi Advisory and Citibank, N.A are affiliated companies under the common control of Citigroup. Outside the U.S., investment products and services
are provided by other Citigroup affiliates. Investment Management services (including portfolio management) are available through CGMI, Citi
Advisory, Citibank, N.A. and other affiliated advisory businesses. These Citigroup affiliates, including Citi Advisory, will be compensated for the
respective investment management, advisory, administrative, distribution and placement services they may provide.

Investments are subject to risks, including possible loss of the principal amount invested. Past performance is not indicative of future results,
investments can go down as well as up. Investing in investments and/or treasury products denominated in non-local currency carries a risk of
exchange rate fluctuations that may cause loss of principal when foreign currency is converted to the investor's home currency.

The value of an investment, when sold, may be worth more or less than its original cost. Investments mentioned in this document may not be
suitable for all investors. 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 view the risks associated with the investment and make a determination based upon the investor's own particular
circumstances, that the investment is consistent with the investor's investment objective(s) and risk tolerance. No guarantee or representation is
given that any product will achieve its investment objectives.

Neither the information nor any opinion expressed herein constitutes an offer or invitation to make an offer to buy or sell securities or other
investments.

If you have any doubt about the suitability of an investment, you should contact Citi Private Bank for advice. Citi companies may compensate
affiliates and their representatives for providing products and services to clients. In particular, in connection with the transactions and services
contemplated by any agreement you may have, now or in the future, with a Citi company (“Citi Contracting Company”), an affiliate may provide
product and sales services (“Services”), collectively with the services provided by the Citi Contracting Company, to you. Each affiliate provides such
Services on its own behalf. Notwithstanding the foregoing, the Citi companies (including any Citi Contracting Company and any such affiliate) have
previously agreed to share revenue in respect of these transactions and services based on the respective contributions by such Citi companies,
including the provision by such affiliate(s) of Services. Accordingly, a portion of the revenue received by the Citi Contracting Company from you
under the transactions and services is allocable to such affiliate(s) and is received by the Citi Contracting Company on behalf of such affiliate(s).
This disclosure does not reduce Citi’s obligations to our clients. For a list of affiliates providing Services in specific countries, please see
https://www.citibank.com/icg/docs/Affiliates.pdf.

At any time, Citi or its employees may have a position, subject to change, in any securities or instruments referred to, or provide services to the
issuers of those securities or instruments. Investors should be aware that some funds or investments may be unregulated. Unregulated Collective
Investment Schemes for the purposes of the UK's Financial Services and Markets Act 2000 can only be promoted in the UK to persons reasonably
believed to be of the kind outlined in FCA's Conduct of Business Rules 4.12.1 R (4). Where applicable, an investment should only be made on the
basis of the offering memoranda or similar. UK investors should note that some of the protections afforded by the UK regulatory system, including
the Financial Services Compensation Scheme, are not available.

An investment in alternative investments can be highly illiquid, is speculative and not suitable for all investors. Investing in alternative investments is
only intended 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 relevant 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 advisor risk. Individual funds will
have specific risks related to their investment programs that will vary from fund to fund.

Securities Based Lending: Borrowing against securities may not be suitable for everyone. If the value of the securities should decline below a
minimum level, you may be subject to a collateral call without specific advance notice, requiring you to deposit additional cash or securities. If you
cannot do so, all or a portion of your collateral could be liquidated, and a potentially taxable event could result. You are not entitled to choose which
securities are sold or any extension of time to meet a collateral call. A concentrated portfolio holding a single or a few securities may be subject to
greater risk of a collateral call than a diversified portfolio; a diversified portfolio will tend to be less subject to a sharp decline resulting from the
negative performance of a single security. Availability, qualifications, and other restrictions may vary by state. Ask your Financial Advisor/Private
Banker for details.

Foreign exchange: Please note that Citi acts as a counterparty to FX transactions. The currency market is extremely volatile and customers can be
exposed to substantial currency risk. Additionally, SIPC protection doesn't extend to FX trading. Certain FX transactions may be subject to investor
eligibility requirements. Foreign exchange may be traded on margin. The leverage created by trading on margin can work against you as well as for
you, and losses can exceed your entire investment. Foreign Exchange transactions are not suitable for all investors and are intended for
experienced and sophisticated investors.

Emerging Markets: There may be additional risk associated with international investing, including economic, political, monetary and/or legal factors,
changing currency exchange rates, foreign taxes, and differences in financial and accounting standards. These risks may be magnified in emerging
markets. International investing may not be for everyone.

Structured Notes: Structured products can be highly illiquid and are not suitable for all investors. Additional information can be found in the
disclosure documents of the issuer for each respective structured product described herein. Investing in structured products is intended only for
experienced and sophisticated investors who are willing and able to bear the high economic risks of such an investment. Investors should carefully
review and consider potential risks before investing.

Bonds: 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.

Art Advisory Services: The Citi Private Bank Art Advisory & Finance is a comprehensive fine art consulting service that provides collection
administration, estate consultation, philanthropic planning, and art financing. Art loans are extended to qualified borrowers on a secured basis. All
loans and lines are made by Citibank, N.A. or an affiliate, equal opportunity lenders, and are subject to Citibank’s or such affiliate’s qualifications,
underwriting guidelines and credit approvals. Alternative assets such as art are speculative, may not be suitable for all clients, and are intended for
those who are willing to bear high economic risks. The Citi Private Bank Art Advisory & Finance does not advise clients how to profit from the
purchase of art or guarantee that a particular piece can be sold or otherwise used for a financial transaction for any amount including an amount
equal to the purchase price.

The risk of loss in financing a transaction by deposit of collateral is significant. Citibank, N.A. (“Citi”) will be your lender for this financing and you
may sustain losses in excess of your cash and any other assets deposited as collateral with Citi or Citi’s agent. Market conditions may make it
impossible to execute contingent orders, such as “stop-loss” or “stop-limit” orders. You may be called upon at short notice to make additional margin
deposits or interest payments. If the required margin deposits or interest payments are not mace within the prescribed time, your collateral may be
liquidated without your consent. Moreover, you will remain liable for any resulting deficit in your account and interest charged on your account. You
should therefore carefully consider whether such a financing arrangement is suitable in light of your own financial position and investment
objectives. You are not entitled to choose which securities or other assets in your account(s) are liquidated or sold to meet a margin call. The firm
can increase its margin requirements at any time and is not required to provide you advance written notice. You are not entitled to an extension of
time on a margin call. Citi has the right to demand repayment of a demand facility at any time, for any reason or no reason. All credit products are
subject to credit approval.

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.

Citigroup Inc. and its affiliates do not provide tax or legal advice. To the extent that this material or any attachment concerns tax matters, it is not
intended to be used and cannot be used by a taxpayer for the purpose of avoiding penalties that may be imposed by law. Any such taxpayer should
seek advice based on the taxpayer’s particular circumstances from an independent tax advisor.

All credit products are subject to credit approval. Nothing contained herein is a commitment to lend by Citibank N.A. or an affiliate.

In the U.S., mortgage loans are provided by Citibank, N.A. NMLS ID 412915. Outside the U.S., mortgage loans are provided by subsidiaries and
affiliates of Citibank, N.A. A mortgage commitment is subject to credit approval, a satisfactory sales contract, property appraisal, title search,
mortgage insurance, if applicable, and fulfilment of all closing conditions. To be eligible to apply for these services, you must qualify as a Citi Private
Bank client. Nothing contained herein should be construed as a commitment to lend by Citibank, N.A. or by any subsidiaries or affiliates.

In the Americas, custody services are provided by Citibank N.A. in the U.S.

For US clients, trust services are provided by one of the following entities: Citibank, N.A.; Citicorp Trust, N.A. or Citicorp Trust South Dakota; or
Citicorp Trust – Delaware, N.A.
For clients who are neither residents nor citizens of the US, trust services are provided by one of the following entities: Cititrust Private Trust
(Cayman) Limited, Cititrust Private Trust Zurich GmbH, Cititrust (Bahamas) Limited, Cititrust (Cayman) Limited, Cititrust (Jersey) Limited, Cititrust
(Singapore) Limited, Cititrust (Switzerland) Limited or Citicorp Trust Delaware, N.A.
Cititrust (Jersey) Limited, whose contact details are P.O. Box 728, 38 Esplanade, St. Helier, Jersey JE4 8ZT, Channel Islands, telephone number
+44 1534608000 is licensed by the Jersey Financial Services Commission for the conduct of Trust Company Business.

The service providers are referred to collectively as “Citi Trust”. Neither Citigroup nor any of its affiliates provide tax or legal advice. This document
is made available for general guidance only. The information contained herein is not intended to be a comprehensive discussion of legal or tax
advice of the strategies or concepts described. Interested clients should consult their tax and/or legal advisors. This document contains a summary
of rules and planning techniques that are complex and subject to change. Citigroup companies may compensate their affiliates and representatives
for providing products and service to clients.

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.

CCIFL is not currently a member, and does not intend to become a member of the Mutual Fund Dealers Association of Canada (“MFDA”);
consequently, clients of CCIFL will not have available to them investor protection benefits that would otherwise derive from membership of CCIFL in
the MFDA, including coverage under any investor protection plan for clients of members of the MFDA.

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

Citibank Europe plc is regulated by the Central Bank of Ireland. It is authorised by the Central Bank of Ireland and by the Prudential Regulation
Authority. It is subject to supervision by the Central Bank of Ireland, and subject to limited regulation by the Financial Conduct Authority and the
Prudential Regulation Authority. Details about the extent of our authorisation and regulation by the Prudential Regulation Authority, and regulation
by the Financial Conduct Authority are available from us on request. Citibank Europe plc, UK Branch is registered as a branch in the register of
companies for England and Wales with registered 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.

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 Web site www.gov.je/dcs, or on request.

Citibank (Switzerland) AG, Prime Tower, Hardstrasse 201, P.O. Box, 8010 Zurich, is authorized and regulated by FINMA.

Citibank NA Sioux Falls, Geneva Branch, 6 Quai du General Guisan, PO Box 3946, CH-1211 Geneva 3 is authorized and regulated by FINMA.

Citibank NA Sioux Falls, Zurich Branch, Prime Tower, Hardstrasse 201, P.O. Box, 8010 Zurich is authorized and regulated by FINMA.

In the United Arab Emirates and Bahrain Citi Private Bank operates as part of Citibank, N.A.
In South Africa, Financial Service Provider, FSP 30513.
Citibank, N.A., Hong Kong/ Singapore organised under the laws of U.S.A. with limited liability. In Hong Kong, this document is issued by Citi
Private Bank (“CPB”) operating through Citibank N.A., Hong Kong branch, which is regulated by the Hong Kong Monetary Authority. Any questions
in connection with the contents in this document should be directed to registered or licensed representatives of the aforementioned entity. In
Singapore, this document is issued by CPB operating through Citibank, N.A., Singapore branch, which is regulated by the Monetary Authority of
Singapore. Any questions in connection with the contents in this document should be directed to registered or licensed representatives of the
aforementioned entity. To the extent this document is provided to clients who are booked and/or managed in Hong Kong: No other statement(s) in
this document shall operate to remove, exclude or restrict any of your rights or obligations of Citibank under applicable laws and regulations.
Citibank, N.A., Hong Kong Branch does not intend to rely on any provisions herein which are inconsistent with its obligations under the Code of
Conduct for Persons Licensed by or Registered with the Securities and Futures Commission, or which mis-describes the actual services to be
provided to you.

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 Licence under the
Corporation 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 2018/807).

HONG KONG DEPOSIT PROTECTION SCHEME

The following types of deposit maintained with Citibank N.A., Hong Kong Branch are deposits qualified for protection by the Deposit Protection
Scheme in Hong Kong:

(a)

Call Deposits

(b)

Current Accounts/Checking Accounts

(c)

Time Deposits with a term of 5 years or less

A time deposit with a term over 5 years, a bearer instrument, a certificate of deposit, a structured deposit (as defined under section 2A in Schedule
1 to the Deposit Protection Scheme Ordinance) and a deposit booked at any other branches or offices of Citibank outside Hong Kong are not
protected deposits and are not protected by the Deposit Protection Scheme in Hong Kong.

A deposit booked in an account with Citibank N.A., Hong Kong Branch is not eligible for deposit insurance under the Deposit Insurance and Policy
Owner’s Protection Schemes Act 2011 of Singapore, notwithstanding that the Account may be serviced by representatives of Citibank N.A.,
Singapore Branch.

The following applies to deposits maintained with Citibank N.A., Singapore Branch:

SINGAPORE DEPOSIT INSURANCE SCHEME
Singapore dollar deposits of non-bank depositors are insured by the Singapore Deposit Insurance Corporation (“SDIC”), for up to S$75,000 in
aggregate per depositor per Scheme member by law. Foreign currency deposits, dual currency investments, structured deposits and other
investment products are not insured. For more information please refer to SDIC’s website at www.sdic.org.sg.

The following paragraph is applicable only where the Account is serviced by representatives of Citibank, N.A., Hong Kong Branch:

Where the Account is serviced by representatives of Citibank N.A., Hong Kong Branch, any deposit booked in the Account with Citibank N.A.,
Singapore Branch is not a protected deposit (as defined in the Deposit Protection Scheme Ordinance (Cap. 581) of the laws of Hong Kong) and is
not protected by the Deposit Protection Scheme in Hong Kong.
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