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By adopting a strategic asset allocation plan, investors can
improve the probability of achieving their investment goals.
A strategic asset allocation plan includes a long-term target
mix of equities, fixed income, cash and others instruments.
Adherence to a plan requires staying invested in markets
and consistent rebalancing to plan targets.

Investor psychology often runs counter to this premise and

Get invested and stay invested: leads to periods of irrational exuberance or, alternately,
' . | panic. In either case, investors devote a disproportionate
Don't try to time the market! amount of effort to trying to pick individual “winners” or

attempting to time the market on the upside or downside.

Adaptive Valuation Strategies (AVS) is the Private Bank's
strategic asset allocation methodology, which we use to
determine a long-term investment plan, and build advisory
and discretionary portfolios for each client. One of AVS' key
investment principles is to “Get fully invested”. Holding onto
cash can, over time, negatively impact overall returns, as we
demonstrate with the following exhibits.
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Waiting Until the “Right” Time'

Some of the market’s strongest positive returns in the last several decades
have occurred in the aftermath of stress periods where fear of losses causes
some investors to withdraw from the market and miss recoveries.

Annual S&P 500 Returns After Stress Periods
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The Impact of Inflation?

Remaining invested in a suitable asset allocation materially outperforms
holding cash, in both nominal and real returns, across the long-run.
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Real Cumulative Return (1990 - 2018)
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Source: Citi Private Bank as of January 2019. Data source: Bloomberg. For illustrative purposes only. Past performance is no guarantee of future results. Real results may vary.

ZSource: Citi Private Bank Global Asset Allocation Team. Data shown beginning January 31,1990 through December 31, 2018. Adaptive Valuation Strategies (AVS) Risk Level 3 allocation. AVS is the Private
Bank's proprietary strategic asset allocation methodology.
Strategic Asset Allocation represents an AVS Risk Level 3, the 31 Dec 2018 allocations of which are as follows: 52.9% Developed Market equities; 7.5% Emerging Market equities; 33.2% Investment Grade
debt; 2.0% High Yield debt; 2.4% Emerging Market fixed income and 2.0% Cash. Information on allocations for periods prior to 31 Dec 2018 are available upon request. Risk levels are an indication
of clients" appetite for risk. Risk Level 3 - seeks modest capital appreciation and, secondly, capital preservation. Returns are calculated at an asset class level using indices and do not reflect fees,
which would have reduced the performance shown. Calculations assume monthly rebalancing. An investor cannot invest in an index. Please see Glossary for the indices used in this illustration. Past
performance is no guarantee of future results. Actual results may vary.

Citi Investment Management | Commit to Disciplined Investing | July 2019 | 2



Tactics for Deploying Cash

In order to “get off the sidelines"” and utilize cash

in a potentially more effective manner, investors
can employ a variety of options to begin. One
popular approach is “dollar-cost averaging” into a
thoughtfully constructed portfolio, whereby one
invests at reqular intervals and in approximately equal
amounts, thus safequarding one's investments from
the market's performance at a single point in time.
A more institutionally-oriented approach is to invest
immediately in order to closer track the proscribed
strategic asset allocation for the portfolio.

In either case, it is essential to consistently rebalance
portfolios to the AVS strategic asset allocation.

This leads to taking profits on securities that have
appreciated and reallocating to securities that have
depreciated, thus seeking to provide incremental return
at less risk relative to a “buy and hold" approach.
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Glossary

S&P 500 Index: Consists of the 500 stocks that represent the industrial, financial, utility and transportation sectors of the US equity market. Institutional
investors commonly use this index as a proxy for the US equity market.

Cash: Represented by US 3-Month Government Bond TR, measuring the US dollar-denominated active 3-Month, fixed-rate, nominal debt issues by the US Treasury.

Global Developed Market Corporate Fixed Income: Composed of Bloomberg Barclays indices capturing investment debt from seven different local currency
markets. The composite includes investment grade rated corporate bonds from the developed-market issuers.

Global Developed Market Equity: Composed of MSCI indices capturing large-, mid- and small-cap representation across 23 individual developed-market
countries, as weighted by the market capitalization of these countries. The composite covers approximately 95% of the free float-adjusted market capitalization
in each country.

Global Developed Investment Grade Fixed Income: Composed of Barclays indices capturing investment-grade debt from twenty different local currency
markets. The composite includes fixed-rate treasury, government-related, and investment grade rated corporate and securitized bonds from the developed-
market issuers. Local market indices for US, UK and Japan are used for supplemental historical data.

Global Emerging Market Equities: Composed of MSCI indices capturing large- and mid-cap representation across 24 Emerging Markets (EM) countries and
covering approximately 85% of the free float-adjusted market capitalization in each country.

Global Emerging Market Fixed Income: Composed of Barclays indices measuring performance of fixed-rate local currency emerging markets government debt
for 19 different markets across Latin America, EMEA and Asia regions. iBoxx ABF China Govt. Bond, the Markit iBoxx ABF Index comprising local currency debt from
China, is used for supplemental historical data.

Global High Yield Fixed Income: Composed of Barclays indices measuring the non-investment grade, fixed-rate corporate bonds denominated in US dollars,
British pounds and Euros. Securities are classified as high yield if the middle rating of Moody's, Fitch, and S&P is Bal/BB+/BB+ or below, excluding emerging
market debt. Ibbotson High Yield Index, a broad high yield index including bonds across the maturity spectrum, within the BB-B rated credit quality spectrum,
included in the below-investment-grade universe, is used for supplemental historical data.

Important Information

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.

This communication is prepared by Citi Private Bank (“CPB"), a business of Citigroup, Inc. (“Citigroup”), which provides its clients access to a broad array of
products and services available through Citigroup, its bank and non-bank affiliates worldwide (collectively, “Citi"). Not all products and services are provided by
all affiliates, or are available at all locations. CPB personnel are not research analysts, and the information in this communication is not intended to constitute
“research”, as that term is defined by applicable requlations.

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.

Opinions expressed in this document may include those of Citi Private Bank, Citigroup affiliates, or non-affiliated third parties. In addition, your investment team
may highlight topics that are specific to your objectives. These opinions may differ from the opinions expressed by other businesses or affiliates of Citigroup;
they are not intended to be a forecast of future events, a guarantee of future results or investment advice and are subject to change based on market and other
conditions. In any event, past performance is no guarantee of future results, and future results may not meet our expectations due to a variety of economic,
market and other factors. Further, any projections of potential risk or return are illustrative and should not be taken as limitations as to the maximum possible
loss or gain. The official view of Citi Private Bank is available to you in the Quadrant magazine, published monthly and available upon request.

The document may not be reproduced or circulated without our written authority. The manner of circulation and distribution may be restricted by law or
regulation in certain countries. Persons who come into possession of this document are required to inform themselves of, and to observe such restrictions.
Any unauthorized use, duplication, or disclosure of this document is prohibited by law and may result in prosecution.

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. Any investment in any securities described in this document will be made solely on the basis of an offering memorandum. Accordingly, this document
should not form the basis of, and should not be relied upon in connection with, any subsequent investment in these securities. To the extent that any statements are
made in this document in relation to the products referred to herein, they are qualified in their entirety by the terms of the offering memorandum and other related
documents pertaining thereto. The information set out herein may be subject to updating, completion, revision, verification and amendment and such information
may change materially. Prospective investors should carefully review the offering memorandum and other related documents before making a decision to invest.

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.

Inthe U.S., 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 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.
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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 arisk 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.

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 requlation by the Prudential Requlation Authority. Details about the extent of our regulation by the Prudential Requlation 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 authorised by the Central Bank of Ireland and by the Prudential Requlation Authority. It is subject to supervision by the Central Bank of
Ireland, and subject to limited requlation by the Financial Conduct Authority and the 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. 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 requlated 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 requlated 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.

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 CPB operating through
Citibank, N.A., Hong Kong branch, which is requlated 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. 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 requlations. 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 requlators 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 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 2018/807).

In Singapore, this document is issued by CPB operating through Citibank, N.A., Singapore branch, which is requlated 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.

In Canada, Citi Private Bank is a division of Citibank Canada, a Schedule Il 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. Any investment in any securities described in this document will be made solely on the basis of an offering memorandum. Accordingly, this document
should not form the basis of, and should not be relied upon in connection with, any subsequent investment in these securities. To the extent that any statements are
made in this document in relation to the products referred to herein, they are qualified in their entirety by the terms of the offering memorandum and other related
documents pertaining thereto. The information set out herein may be subject to updating, completion, revision, verification and amendment and such information
may change materially. Prospective investors should carefully review the offering memorandum and other related documents before making a decision to invest.

No express or implied representations are made regarding these products, including without limitation, no representations are made concerning investment
results or any legal, accounting, requlatory or tax treatment of an investment in any jurisdiction that might be relevant to a recipient of this document. In
particular, this document has not been customized for Canadian investors and an investment in the products may have investment considerations and risks
that could have a significant effect on a Canadian investor. In making any eventual investment decision, potential investors are advised to seek independent
professional advice to understand all attendant considerations and risks attached to these securities.

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.
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Notwithstanding anything to the contrary, you hereby agree that neither Citigroup nor any of its affiliates make any statement or representation, express or
implied, as to Canadian tax matters in respect of the transaction, whether in connection with any presentation of the transaction, your consideration of the
transaction, any discussion in respect of the transaction or otherwise or at any time, and nothing in these materials constitutes or should be considered to
constitute such as statement or representation as to any Canadian tax matters in respect of the transaction.

Using borrowed money to finance the purchase of securities involves greater risk than a purchase using cash resources only. If you borrow money to purchase
securities, your responsibility to repay the loan and pay interest as required by its terms remains the same even if the value of the securities purchased declines.

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.

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.

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.

Past performance is no guarantee of future results. Real results may vary. Diversification does not ensure against loss.

© 2019 Citigroup Inc. All rights reserved. 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.

www.citiprivatebank.com
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