REGULATION BEST INTEREST DISCLOSURE STATEMENT
AND RELATED INFORMATION FOR RETIREMENT ACCOUNTS

December 31,2025

For Customers of

CITIPRIVATE BANK

CITI GLOBAL WEALTH AT WORK
CITIPERSONAL WEALTH MANAGEMENT

CURRENT MATERIALCHANGES TO THIS REGULATION
BEST INTEREST DISCLOSURE STATEMENT AND
RELATED INFORMATION FOR RETIREMENT ACCOUNTS

The following material changes have been made to this Regulation Best Interest Disclosure Statement and Related
Information for Retirement Accounts (this “Disclosure Statement”) since September 22, 2025:

PART || BROKERAGE SERVICES

COMPENSATION OF REGISTERED REPRESENTATIVES, CPWM section was amended as follows:

The description of CPWM’s loan and bonus compensation arrangement was updated to clarify that, starting in year 4 of the
program, revenue thresholds are included as part of the criteria considered in the calculation of bonuses to be paid to qualified
CPWM Registered Representatives participating in the program. In addition, the following was added to the program
description: “If a Registered Representative voluntarily or involuntarily terminates from CGMI, their quarterly bonus payments
would stop and their outstanding principal plus interest balance on their loan would be due immediately.”

PART 3| CONFLICTS OF INTEREST

KEY CONFLICTS OF INTEREST, Account Type was amended to include the following regarding CGMI’s arrangement with
BlackRock:

Moreover, the recommendation of certain advisory programs that include strategies managed by BlackRock raise additional
conflicts of interest for CGMI due to an arrangement between Citi and BlackRock that is anticipated to be was finalized in
December 2025. Specifically, in connection with retaining BlackRock to sub-advise certain investment strategies formerly
managed by a CGMI affiliate, BlackRock agreed to license the use of certain of its technology platforms to Citi Wealth and to
make annual payments to Citibank, N.A. for a period of five years following the transaction. These payments include two
components: (i) payments based on sustaining the aggregate amount of client assets in those transitioned strategies, and (ii)
separate payments based onincremental growth in the value of such assets in each year. These payments provide CGMI with a
financial incentive (i) to recommend advisory programs that include BlackRock-managed strategies, and (ii) to recommend that
clients use and retain such strategies within those programs. Notably, however, such additional payments are not shared directly
with CGMI Registered Representatives, which helps mitigate, but does not eliminate, the conflict. In addition, in the event t hat
CGMI and its affiliates terminate the relationship with BlackRock within a certain timeframe, Citibank will forfeit the remaining
payments owed to it by BlackRock. The potential for forfeiture of these payments, and losing the technology platform license,
provides anincentive for CGMI to avoid terminating BlackRock as sub-advisor regardless of BlackRock’s performance. However,
this conflict is mitigated by subjecting BlackRock to the same oversight and monitoring standards that apply to all third -party
sub-advisors.
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PART 3| CONFLICTS OF INTEREST

KEY CONFLICTS OF INTEREST, Third-Party Compensation was revised and restated in entirety as follows:

We receive compensation from third parties in several forms. We are compensated in the form of commissions and other fees for
providing traditional brokerage services (e.g., research and advisory support, purchases and sales of securities for fund portfolios) to
certain mutual funds, annuity and insurance providers, alternative investments (e.g., hedge funds) and similar products. In addition, we
receive payments for administration, custody, transfer agency, fund accounting and administration, print mail services and

distribution, and other services provided to investment products, their investors and product sponsors. Common types of third - party
compensation from investment products include annual 12b-1fees, platform fees, sales charges and shareholder servicing fees.

We receive revenue sharing payments from investment product sponsors or their affiliates for administrative, product support and
other services we provide for their products (such as mutual funds, ETFs, separately managed accounts and model portfolios). These
payments are based on aggregate customer holdings in a particular fund or other product. We do not receive revenue sharing
payments on retirement assets within investment advisory accounts.

The types and amounts of these payments vary significantly depending on the product, sponsor, size of the investment and account
type. We have a financial incentive to recommend or invest your assets, or otherwise promote the products of sponsors that pay us
revenue sharing, especially those product sponsors who pay us more. This creates a conflict of interest. Revenue sharing payments
are not shared with your Registered Representative, which helps mitigate, but does not eliminate the conflict.

Currently, for registered mutual funds and ETFs, CGMI receives revenue sharing payments up to a maximum per product sponsor of
(1) 0.12% per year ($12 per $10,000), subject to a minimum charge of $50,000, or (2) 20% per year of the management fee on
aggregate customer holdings, subject to a minimum charge of $50,000, in each case excluding investment advisory accounts with
retirement assets. For separately managed accounts and model portfolios in investment advisory accounts, we receive 0.01% on
assets invested in a fixed income strategy and 0.02% on assets invested in an equities or multi-asset strategy, subject to a minimum
charge of $50,000, and in each case excluding retirement assets. CGMI may have revenue sharing arrangements with additional
productsin the future. CGMI receives significantly more revenue sharing from product sponsors in which CGMI clients hold the most
assets. However, product sponsors vary in their approach to revenue sharing, and some product sponsors do not pay at the levels
listed above, or at all, which creates a conflict of interest. We have an incentive to recommend products from product sponsors who
pay revenue sharing over product sponsors who do not pay revenue sharing or pay CGMI less revenue sharing. CGMI has taken
steps, including adopting policies and procedures, to mitigate or eliminate material conflicts of interest associated with
recommendations regarding certain account types and revenue sharing arrangements. For example, product sponsors that
participate in revenue sharing are subject to the same oversight and monitoring standards that apply to all third-party product
sponsors, and, as described above, CGMI Registered Representatives do not receive revenue sharing payments.

We negotiate from time to time with clearing firms, investment managers and other service providers to obtain pricing or service
advantages. These benefits may differ by product line or distribution channel, and we may choose not to pass them along to
customers. In such cases, only we benefit. Please see the discussion above under Conflicts of Interest for additional information
about compensation we receive from BlackRock through our advisory programs.

PART 4 | PRODUCT OFFERINGS

CGMI PRODUCT SUPPLEMENT, PACKAGED PRODUCTS, MUTUAL FUNDS, FEES, COSTS AND EXPENSES, Compensation
CGMI Receives from Third Parties includes an updated description of revenue sharing with third parties as follows:

CGMI also receives revenue sharing payments from the investment advisers, distributors, or fund sponsors of the mutual funds
CGMI offers. Revenue sharing payments are based on the aggregate customer holdings across CGMI customer accounts (excluding
retirement assets within investment advisory accounts). The types and amounts of these payments vary significantly depending on
the product, sponsor, size of the investment and account type. Revenue sharing payments are paid from the product sponsor’s orits
affiliate’s own assets, not from the investment products themselves, and are not an additional charge to you.

Currently, for registered mutual funds, CGMI receives revenue sharing payments up to a maximum per product sponsor of (1)
0.12% per year ($12 per $10,000), subject to a minimum charge of $50,000, or (2) 20% per year of the management fee on
aggregate customer holdings, subject to a minimum charge of $50,000, in each case excluding investment advisory accounts
with retirement assets. CGMI| receives significantly more revenue sharing from the mutual fund families in which CGMI clients
have the largest aggregate holdings. However, fund families vary in their approach to revenue sharing. Some fund families do not
pay at the levels listed above, or at all, which creates a conflict of interest. We may be less likely to recommend products from
sponsors that do not participate in revenue sharing or pay lower amounts. CGMI’s revenue sharing arrangements and other
compensation arrangements with fund families change from time to time. Additional information about CGMI’s revenue sharing
arrangements is available online in a guide titled “Mutual Funds and ETFs: Compensation and Revenue Sharing at:

¢ http://www.citi.com/investorinfo

For more information on the fees discussed in this section, please refer to the section entitled “Mutual Fund Share Classes and
CGMI Compensation” of the INAl which is also available at the website above.
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PART 4 | PRODUCT OFFERINGS

CGMI PRODUCT SUPPLEMENT, PACKAGED PRODUCTS, EXCHANGE TRADED FUNDS AND CLOSED-END FUNDS,
CONFLICTS OF INTEREST, Compensation section was updated to include the following new section entitled “Third Party
Compensation”:

As described herein and in the applicable ETF’s prospectus and SAI, CGMI and its affiliates receive compensation from ETF
sponsors and service providers in the form of revenue sharing and other fees, charges and payments. This compensation canvary
depending upon the product sponsor and service provider. Certain product sponsors and service providers pay CGMI and its
affiliates more than others. This compensation structure creates a conflict of interest because CGMI and its affiliates have a
financial incentive to recommend or invest your assets, or other promote investments in ETFs offered by product sponsors and
service providers that pay CGMI and its affiliates higher compensation. For more information, please see “Third -Party
Compensation” under “Key Conflicts of Interest” in Part Three of this Disclosure Statement.

Additional information about CGMI’s revenue sharing arrangements is available online in a guide titled “Mutual Funds and ETFs:
Compensation and Revenue Sharing” at:

e http://www.citi.com/investorinfo

PART 4 | PRODUCT OFFERINGS

CGMI PRODUCT SUPPLEMENT, LENDING, REGULATION T SECURITIES-BASED CREDIT PRODUCTS, FEES, COSTS AND
EXPENSES. Short Selling was amended, adding the following:

Investment Returns and Interest

The clearing broker earns interest on short sale cash balances that are required to be posted by the borrower to the security
lender, which may include the clearing broker. Often, in the case of a hard-to-borrow security, there may be charges to the
borrower of the securities. The clearing broker may rebate this interest earned on the cash collateral posted by the borrower to
CGMI and is typically not shared or rebated to the customer / borrower.

However, CGMI inits sole discretion reserves the right to have this interest rebated to eligible clients in certain cases and typically
reserves this for select situations involving a deep, broad, substantial Citi relationship, either in Wealth alone, or across multiple
Citi businesses. This can be measured quantitatively and qualitatively.

Consideration for a rebate must be requested by your Registered Representative on your behalf. As a baseline to be considered for
such a rebate, clients should have at least $100 million in assets at Citi. This factor alone is not the ultimate determinant, is open to
consideration by CGMI, and will be reviewed by CGMI in conjunction with qualitative factors such as the overall scope of a client’s
relationship across all Citi businesses, the depth, breadth and history of such relationship, and brokerage trading behaviors.

In appropriate cases, your Registered Representative can submit your request for CGMI consideration. CGMI, in its sole discretion,
will review the request and if CGMI determines that short interest rebates will be paid, these interest payments will be mad e to you.
CGMI, inits sole discretion, can unilaterally cease making or considering rebates at any time without prior notice to you.
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ABOUT THIS DOCUMENT

This Regulation Best Interest Disclosure Statement and Related Information for Retirement Accounts, which includes the CGMI
Product Supplement (“Product Supplement”) and the Appendix and, together with alldocuments and disclosures linked and
referenced herein and therein (collectively, the “Disclosure Statement”), provides customers with information about Citigroup
Global Markets Inc. (“CGMI”) and the brokerage products and services CGMI offers to customers of Citi Private Bank (“CPB”), Citi
Global Wealth at Work (“WaW?”) and Citi Personal Wealth Management (“CPWM?”). This Disclosure Statement also provides
customers with information about the products and services offered through CGMI’s affiliate, Citi Private Alternatives, LLC
(previous name Citi Private Advisory, LLC) (“CPA”). As more fully set forth below, CPA provides brokerage services related to the
placement of private investment funds to CPB and WaW clients.

CitiWealthis anintegrated wealth platform intended to serve clients across the wealth continuum. Citi Wealth serves ultra-high-
net-worthindividuals and family offices through CPB, captures wealth managementinthe workplace through WaW, and operates
inthe affluent and high-net worth segments through CPWM, including through the Citigold® and Citigold Private Client offerings.
Citi Wealth also offers an investment solutions platform which allows Citi Wealth to deliver traditional and alternative
investments, managed account solutions, research and advice for all Citi clients. Please refer to communications from Citi
including the In The Know booklets accompanying your account statement forinformation regarding any changes or revisions to
your account(s) with Citi.

This Disclosure Statement expands upon the topics addressed in the Form CRS Relationship Summary for CGMIand/or CPA, a
copy of which you have previously received. The Forms CRS are available online at:

» CPB, WaW and CPA: https://www.privatebank.citibank.com/home/cgmi-cpa-regulation-best-interest.information.html

* CPWM: http://www.citi.com/investorinfo/

You should note that not all information in the CGMI Form CRS applies to a brokerage relationship with CPB, WaW or CPWM, nor
does all of the information in the CPA Form CRS apply to a brokerage relationship with CPB, WaW and CPWM. This Disclosure
Statement should also bereadin conjunction with, andis supplemented by, any and all other disclosure and otherdocuments
provided to you now or in the future (collectively, the “Customer Documents”). Customer Documents may include, but are not
limited to, CGMI’s Forms ADV; your customer agreements; your loan, security and/or control agreement and any supporting
documentation; aterm or demand note; disclosures and other documents provided to you in connection with the establishment
of, or any transfer or rollover transaction involving, retirement accounts described herein, otheraccount-related documents
provided toyou at the opening of your brokerage account —including the Important New Account Information (“INAI”) component
ofyour Welcome Kit for CPWM customers and, for CPB and WaW customers, the consolidated account opening document
covering brokerage and investment management services — and the product information (e.g., the prospectus and statement of
additional information, descriptive brochure, offering memoranda) and similardocuments for any products, services or securities
purchased for, held in used with orconnected to,your brokerage account. The Customer Documents also provide detailed
information regarding services, fees, personnel, other business activities and financial industry affiliations and conflicts of
interest. Please contact your Registered Representative (defined below) for additional information or to receive a copy of any of
your Customer Documents.

The information in this Disclosure Statement applies to recommendations made to employee benefit plans subject to the
Employee Retirement Income Security Act of 1974, as amended (“ERISA”) and ERISA plans, respectively, and other retirement
arrangements, such as Individual Retirement Accounts (“IRAs”) covered under Section 4975 of the Internal Revenue Code of
1986, as amended (the “Code”) (all such ERISA and other retirement arrangements being referred to herein as “retirement
accounts”). Retirement accounts will receive this Disclosure Statement in addition to disclosures made pursuant to Section
408(b)(2) of ERISA and regulations thereunder, if applicable. Nothing in this Disclosure Statement should be understood to
supersede the Section 408(b)(2) disclosures, and retirement accounts should consult such disclosures as applicable.

References in this Disclosure Statement and in the other Customer Documents to advisors, Advisors, Financial Advisors, Wealth
Advisors, Citi Priority Advisors, Financial Advisor Associates, Financial Representatives, Private Bankers, Investment Counselors
or Product Specialists, refer to the sales personnel who make recommendations to prospective customers and customers
regarding securities-related brokerage activities of CGMI and CPA (“Registered Representatives”).

INVESTMENT AND INSURANCE PRODUCTS: NOT FDIC INSURED « NOT ABANK DEPOSIT « NOT
INSURED BY ANY FEDERAL GOVERNMENT AGENCY ORANY GOVERNMENTAL AGENCY OUTSIDE
OF THE UNITED STATES « NO BANK GUARANTEE « MAY LOSE VALUE
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References in this Disclosure Statement to “we,” “us,” “our” and “Citi” refer to CGMI, CPA, their affiliates and associated lines of

business and/or their respective Registered Representatives, collectively or individually as the context requires, unless otherwise
indicated.

” &

The information in this Disclosure Statement has not been approved or verified by the United States Securities and Exchange
Commission (“SEC”) or by any state securities authority or any other authority.

If you have any questions about the contents of this Disclosure Statement, please contact us at:
« CPA:(212) 559-1000
* CPBand WaW:(210)677-37810r(800) 870-1073 (toll free inthe US)
+ CPWM:(210) 677-3782 or (800) 846-5200 (toll free in the US)
« CPWM Self-Direct: (877) 357-3399 or (210) 357-0123

* ForTTY:711orotherrelay service

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 alllocations. In the U.S., investment products and services are provided by Citigroup Global Markets Inc. “CGMI”),
member FINRA and SIPC, and Citi Private Alternatives, LLC (previous name Citi Private Advisory, LLC) (“CPA”), member of FINRA and
SIPC. CPA acts as distributor of certain alternative investment products to certain eligible client segments. CGMI accounts are
carried by Pershing LLC, member FINRA, NYSE, SIPC. Investment management services (including portfolio management) are
available through CGMI, Citibank, N.A. and other affiliated advisory businesses. CGMI, CPA and Citibank, N.A. are affiliated
companies under the common control of Citigroup.

Citi Global Wealth at Work 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 U.S., investment products and services are provided by Citigroup Global
Markets Inc. “CGMI”), member FINRA and SIPC, Citi Private Alternatives, LLC (“CPA”), member of FINRA and SIPC. CPA acts as
distributor of certain alternative investment products to certain eligible client segments. CGM| accounts are carried by Pers hing
LLC, member FINRA, NYSE, SIPC. Investment management services (including portfolio management) are available through
CGMI, Citibank, N.A. and other affiliated advisory businesses. CGMI, CPA, and Citibank, N.A. are affiliated companies under the
common control of Citigroup.

Citi Personal Wealth Management (“CPWM?”) is a business of Citigroup Inc. CPWM offers investment products through Citigroup
Global Markets Inc. (“CGM!”), member SIPC, an investment advisor and broker-dealer registered with the Securities and Exchange
Commission. Insurance is offered through Citigroup Life Agency LLC (“CLA”). In California, CLA does business as Citigroup Life
Insurance Agency, LLC (license number 0G56746).

Banking products and services are available through Citibank NA.
CGMI, CLA, and Citibank, N.A. are affiliated companies under the control of Citigroup Inc.
CPB, WaW and CPWM customer CGMI accounts carried by Pershing LLC, member FINRA, NYSE, SIPC.

© 2025 Citigroup. Citi, Citi and Arc Design and other marks used herein are service marks of Citigroup or its affiliates, used and
registered throughout the world.
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INTRODUCTION

This Disclosure Statement is being provided to you in connection with CGMI’s obligation to actin your best interest when we
make recommendations as your broker-dealer under SEC Regulation Best Interest (“Regulation BI”). This Disclosure Statement
also addresses the brokerage services provided by CPA in acting as the placement agent or distributor of private investment
funds to CPB and WaW clients. In addition, this Disclosure Statement also addresses when CGMI provides investment advice to
your retirement account that is subject to Title | of ERISA or Section 4975 ofthe Code where CGMl s afiduciary withinthe meaning
of Title lof ERISA and/or the Internal Revenue Code, as applicable, and where reliance on Prohibited Transaction Exemption (“PTE”)
2020-02is necessary toavoid the application of the prohibited transaction rules of Section 406(b) of ERISA and/or Section
4975(c)(1)(D), (E) or (F) of the Code (“Conflict of Interest Prohibited Transactions”).

This Disclosure Statement has four sections and an Appendix. The first section provides information about the scope and terms of
your brokerage relationship with us. The second section describes the fees and expenses related to our brokerage accounts and
services. The third section discusses the conflicts of interest between us and our customers. The fourth section provides
information about the brokerage, insurance and securities-based lending products and services that we recommend to
customers of CPB, WaW and CPWM and includes the Product Supplement which is incorporated by reference therein. The
Appendix sets forth the schedule of fees, expenses and costs that apply to your brokerage account.

Asdescribedin this Disclosure Statement, the brokerage products and services thatacustomeris eligible to participate in differ
depending on whether the customer is a customer of CPB, WaW or CPWM. Furthermore, the products and services that a
customer iseligible for may differ based on country of residence, and may determine whether the customer enters into a customer
agreement with CGMI or Citibank or another affiliate.

In addition to the brokerage services described in this Disclosure Statement, CGMI also provides a variety of services designed to
meet the investment advisory and related needs of customers. The investment advisory services and related programs are
described in separate Forms ADV, which are available online at:

* CPB and WaW: https://www.privatebank.citibank.com/pdf/adv/FormADV-C.pdf

e CPWM: http://www.citi.com/investorinfo/advisoryprivacy/

Insurance and annuity products are offered to CPWM customers through CGMI’s affiliate, CLA. CPB, WaW and CPWM customer
CGMI accounts are carried by Pershing LLC.

Please refer to the Glossary at the end of this Disclosure Statement for definitions of certain terms used herein.
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PART ONE | BROKERAGE SERVICES

Part One of this Disclosure Statement provides information about the scope and terms of your brokerage relationship with us.
This Part One describes: (i) the types of services we offer; (ii) the standard of care under Regulation Bl and to the extent that we act
as afiduciary with respect to accounts subject to Title | of ERISA or Section 4975 of the Code; (iii) differences between brokerage
and investment advisory accounts; (iv) our sales channels and customer segments; (v) how our Registered Representatives are
compensated; and (vi) other important information about our brokerage services and the limitations associated with them.

TYPES OF SERVICE

CGMIl and CPA are both registered with the SEC as broker-dealers. CGMI is registered with the SEC as an investment adviser. The
brokerage services provided by CGMI and CPA are separate and distinct from the investment advisory services provided by CGMI.
Brokerage andinvestmentadvisory services are governed underdifferent laws, are subject to different standards of careand are
provided under separate contracts. Whether actingin a brokerage orinvestment advisory capacity, we mustactinyour best
interest and observe high standards of commercial honorand just and equitable principles of trade, but we wantyou to be
informed of the differences between those types of services.

With respect to brokerage services provided by CGMI and CPA to retirement accounts subject to Title | of ERISA or Section 4975
of the Code that require reliance on PTE 2020-02 to avoid Conflict of Interest Prohibited Transactions, CGMIand CPA must (i)
meet a professional standard of care when making investment recommendations (give prudent advice); (ii) never put our financial
interests ahead of yours when making recommendations (give loyal advice); (iii) avoid misleading statements about conflicts of
interest, fees, and investments; (iv) follow policies and procedures designed to ensure that we give advice that is in your best
interest; (v) charge no more than is reasonable for our services; and (vi) give you basic information about conflicts of interest.
When CGMI acts as a fiduciary to such accounts, other prohibited transaction exemptions may be utilized to avoid Conflict of
Interest Prohibited Transactions (and other prohibited transactions), but whenever we act as a fiduciary to an account subject to
Title | of ERISA, we are required under Federal law to act in accordance with a professional standard of care when making
investment recommendations and adhere to other prescribed duties in addition to those required by Regulation Best Interest.
Similarly, we would generally have similar duties of care when we act as a fiduciary with respect to accounts, such as IRAs, that
are subject to Section 4975 of the Code (but not subject to Title | of ERISA), as may be prescribed under applicable State or
other law.

The table that follows below summarizes CGMI’s traditional brokerage services and contrasts them against the investment
advisory services offered by CGMI. CPAis a limited purpose broker-dealer that does not provide traditional brokerage services or
accounts. Rather, inits role as broker-dealer, CPA acts as a placement agent of certain private investment funds in episodic
transactions. In that respect, Registered Representatives, acting in their capacity as representatives of CPA, make
recommendations by and on behalf of that entity. CPA complies with Regulation Bl through policies and procedures that are
substantially similar to those of CGMI, and the conflicts of interest that apply to CGMI’s business are substantially similar to
those of CPA. CPA is notan investment adviser.

CGMI’'S BROKERAGE AND ADVISORY SERVICES

‘ Brokerage Investment Advisory
Scope: Brokerage services are primarily transactional Investment advisory services are provided on
and involve assisting clients with the an ongoing basis and primarily involve providing
purchase and sale of securities. investment advice or financial planning services

designed to meet clients’ comprehensive long-
term financial goals.

Securities-related The SEC under the Securities Exchange Act of The SEC underthe Investment Advisers Act of
transactions governed by: | 1934, as amended (the “Exchange Act”), and the 1940, asamended, and therules adopted under
rules adopted under the Exchange Act. CGMI also the Advisers Act.

is a member of the Financial Industry Regulatory
Authority (“FINRA”) and other self-regulatory
entities and is required to comply with the rules of
those organizations. Inaddition, CGMIis subject
to regulation by state authorities.
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‘ Brokerage Investment Advisory

Discretion: We make recommendations about buying, selling, In most investment advisory programs, a client
and holding securities in brokerage accounts, but grants us or a third-party discretion to buy or
you make the final investment decision except sell investments. This permits us or the third-
for certain limited scenarios in which you have party to make investments for the client’s
provided prior written discretionary authority account without asking the client in advance.
that we have accepted. Someinvestmentadvisory accounts are non-

discretionary and the client makes the final
investment decisions for the account.

Monitoring: We do not accept any responsibility to monitor your | Unless the relationship is limited in scope, like
brokerage account(s) on an ongoing or periodic financial planning, theinvestmentadviser for
basis for any purpose. However, with respect to the account typically provides ongoing
certain retirement accounts subject to Title | of monitoring services for the account as
ERISA or Section 4975 of the Code, to the extent provided forin the relevant investment
necessary to comply with PTE 2020-02 (or any advisory contract.
other applicable prohibited transaction exemption)
to avoid Conflict of Interest Prohibited
Transactions, we may agree in writing to certain
monitoring associated with certain investment
recommendations relating to such accounts.

Fees: Brokerage fees/costs are generally transaction - Investment advisory fees are typically paid for
based. We are compensated eachtimewe executea | bythe client based on a percentage of thevalue
transaction via commissions, mark-ups, mark- ofthe assetsinaclient’s account at a given
downs and similar payments. For example, if you time. Forexample, a client with
contact your Registered Representative to buy $100,000 in his or her account might pay 2%
shares of a stock, you will pay acommissiontous | or$2,000 peryearfortheadvice and services
based upon various criteria such as the dollar provided to an investment advisory account.
value of the trade and the type of stock. In addition | Although the primary purpose of investment
to what you pay us (or in cases where we receive no | advisory programs is to provide clients with
payment from you), we are sometimes investment advice and guidance, investment
compensated by the products that you buy or the advisory programs combine both brokerage and
service providers to those products. Those investment advisory services, and the single
payments and the resulting conflicts of interest are | asset-based fee that clients pay for investment
described in detail in Parts Three and Four of this advisory programs generally covers brokerage
Disclosure Statement. You should also review the and investment advisory services, along with
information and descriptions of the terms of our clearing and custody services and certain other
compensation in your other Customer Documents. | services described in CGMI’'s Form ADV.

STANDARDS OF CARE

Regulation Blis an SEC regulation that applies to CGMI, CPA and our Registered Representatives when we act as a broker-dealer
and provide brokerage services to “retail customers.” A retail customer is someone who uses the recommendations we make
primarily for personal, family or household purposes. Regulation Bl requires us to actin your best interest, and not place our
financial or other interests ahead of yours, when recommending any securities transaction, an investment strategy involving
securities, account types, and individual retirement and plan account rollovers.

To comply with the standard of conduct established under Regulation Bl, we must meet four separate, component obligations:

* The Disclosure Obligation requires us to disclose fully and fairly in writing, at or before the time of the recommendation,
all material facts about conflicts of interest relating to the recommendation (including how we and our Registered
Representatives are compensated) and about the scope and terms of the relationship with the retail customer.

* The Care Obligation requires us to exercise reasonable diligence, care and skill when making a recommendation to a retail
customer. The Care Obligation extends to recommendations of individual securities and investment strategies as well as
to recommendations regarding specific account types, including individual retirement account rollovers.

* The Conflict of Interest Obligation requires us to establish, maintain, and enforce written policies and procedures
reasonably designed to identify and at a minimum disclose (pursuant to the Disclosure Obligation) or eliminate all

conflicts ofinterest associated with recommendations to retail customers.
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* The Compliance Obligation requires us to establish, maintain and enforce written policies and procedures reasonably designed
to achieve compliance with Regulation BI.

When providing investment advisory services, the law generally requires that we act as a fiduciary, which means that we must serve
the best interest of our investment advisory clients and not subordinate our investment advisory clients’ interests to our own.
Although similarto our obligations under Regulation Bl and other laws, rules and regulations that apply to us as abroker-dealer,
the fiduciary duties that apply to investment advisers impose a different standard of care. There are a number of consequences
that result from the different regulatory treatment of broker-dealers and investment advisers. Among other things, you should
understand that:

* Laws relating to brokerage services permit a broker-dealer to trade as principal with brokerage customers and act as agent
for two customers in the same trade without first obtaining customer consent, so long as the broker-dealer discloses this
capacity on trade confirmations sent to customers;

» Abroker-dealer’s duties do not extend beyond a particular recommendation or series of recommendations, meaning that
a broker-dealer does not have a continuous duty to a customer;

» Abroker-dealer is not subject to a duty to monitor customer accounts absent an express agreement to monitor; and

» The duties under Regulation Bl do not apply to self-directed or otherwise unsolicited transactions by a customer.
Whether we provide brokerage services or investment advisory services, we are required to provide you information regarding
material facts relating to conflicts of interest that are associated with our recommendations to you. There are other facts
concerning ourduties and services that may be material to your decision to establish an account with us or make an investment
that we recommend. Whether you decide to open an investment advisory account or a brokerage account, we will provide you
with more information in the Customer Documents regarding these services including conflicts of interest. For example,
additional informationis contained in our Form CRS and is provided in this Disclosure Statement for brokerage services and in
our Form ADV for investment advisory services.
To the extent that we act as a fiduciary with respect to accounts subject to Title | of ERISA or Section 4975 of the Code, we must:

* Meet a professional standard of care when making investment recommendations (give prudent advice);

* Never put our financial interests ahead of yours when making recommendations (give loyal advice); and

» Avoid misleading statements about conflicts of interest, fees, and investments.

We must also under PTE 2020-02:
» Follow policies and procedures designed to ensure that we give advice that is in your best interest;
» Charge you no more than is reasonable for our services; and
* Giveyoubasicinformation about conflicts ofinterest.

BROKERAGE VS. INVESTMENT ADVISORY ACCOUNTS

Inaddition to the different regulations that apply to brokerage and investment advisory accounts, a number of other factors should
informyourdecision about which accounttypeis most appropriate foryou. Those factors include the type and scope ofavailable
brokerage and investment advisory products and services, and their respective fees, costs and expenses, in addition, but not
limited, to the following:

* Your preference for aninvestment advisory or brokerage relationship, a discretionary or a non-discretionary relationship, a
fee-based orcommission-based relationship and access to adedicated financial advisor;

* The types of investment vehicles and solutions that are available in each investment advisory program;

* Whetheraparticularinvestmentsolution offered inaninvestmentadvisory programis available through another
CGMI investment advisory program or by another financial services firm at alower or higher cost or whether such
solutioncanbe achieved in a brokerage account;

* How muchtradingactivity you expect to take place in your account;

* How much of your assets you expect to be allocated to cash or cash equivalents;

* Whether a particular investment product is available from CGMI and in what type of account;

* Whetheryou preferthe frequency and type of client profiling reports, performancereporting and accountreviews that
are available in aninvestment advisory account;

» Whether you prefer ongoing account monitoring, as is typically provided in an investment advisory account, or deem
acceptable the lack of monitoring services available in a brokerage account; and

* The scope of ancillary services that may be available to you through a brokerage account, but which may not available
through aninvestment advisory account, such astradingonline or securities-based lending within the account.
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Please feel free to discuss with your Registered Representative, or with a manager whose name and telephone number can be
provided by your Registered Representative, any questions about the differences between investment advisory accounts and
brokerage service accounts, includingthe extent of our obligations to disclose conflicts ofinterestand toactinyour best interest,
and your rights and our obligations to you.

ADDITIONAL INFORMATION FORRETIREMENT ACCOUNTS

This Disclosure Statement also provides information and disclosures when CGMI provides investment advice to your retirement
account thatis subject to Title | of ERISA or Section 4975 of the Code where CGMI is a fiduciary within the meaning of Title | of
ERISA and/or the Internal Revenue Code, as applicable. When that investment advice requires reliance on PTE 2020-02 to avoid
Conflict of Interest Prohibited Transactions, CGMI must meet certain standards and obligations as more fully described in the
section of this Part One entitled “Standards of Care”. Generally, this Disclosure Statement includes a description of offerings,
products and services provided by each of CPB, WaW, CPWM and CPA. In addition, information regarding fees and commissions
charged by each line of business are described in Part Two of this Disclosure Statement entitled “Fees, Commissions and Other
Costs”. For basic information regarding CGMI’s Conflicts of Interest, please refer to Part Three of this Disclosure Statement
entitled “Conflicts of Interest”. In addition, the Product Supplement incorporated by reference in Part Four provides further
information about product specific conflicts of interest including compensation to Registered Representatives, and fees,
commissions and other expenses related to each product. The Product Supplement also identifies product specific limitations
and restrictions on such products including those products that are not available in retirement accounts.

SALES CHANNELS AND CUSTOMER SEGMENTS
CPWM
TRADITIONAL OFFERINGS:

CPWM offers both traditional brokerage investment products and services and investment advisory accounts to customers across
various segments. In order to qualify for certain Citibank benefits, customers must maintain an eligible deposit or savings account at
Citibank. Eligibility requirements and terms and conditions apply to such benefits and are set forth in your agreements with Citibank.
In addition, certainfees and commissions applicable toyourinvestmentaccount may be based on whether you have a linked deposit
account since such account does not qualify for a Citibank pricing segment. Please refer to the CPWM Fees and Commission
Schedulereferenced in Part Two.

 Citigold Private Client: The Citigold Private Client (“CPC”) segment at Citibank is intended to serve customers with greater
than $1,000,000 in total combined eligible assets at CPWM and Citibank. In addition to all of the Citigold benefits, CPC
customers also enjoy access to an expanded wealth team, complimentary advanced financial planning, premier investing
services, research, lifestyle and global travel benefits, preferred pricing, and fee-free services. Customers also have access to
a Citigold Private Client Servicing Team (call center support).

 Citigold: The Citigold segment at Citibank isaimed at customers with between $200,000 and $999,999 in total combined
eligible assets at CPWM and Citibank. Citigold customers enjoy premier banking benefits, comprehensive wealth management,
complimentary financial planning, lifestyle and global travel benefits, preferred pricing, and fee-free services. Customers also
have access to a Citigold Servicing Team (call center support).

- Citi Priority: Citi Priority clients at Citibank have total combined eligible assets at CPWM and Citibank of between $30,000 and
$199,999. Customers in this channel are also entitled to: support and service from a Personal Banker for banking and a Citi Priority
Servicing Team (call center support), global travel benefits, segment pricing and fee waivers.

* Centralized Wealth Advisors: Support client relationships in a team-based model and provide advice on select investment, annuity,
and insurance products and services and serve as advisors for Citi Wealth Builder accounts.

» CPWM also offers Self-Directed accounts for clients who want to make their own investment decisions. These traditional accounts
are part of the National Investor Center (NIC) and do not have an assigned Wealth Advisor. CPWM also offers a digital, self-directed
brokerage account called Citi Self Invest. Citi Self Invest offers clients the ability to buy and sell ETFs, equities and certain mutual
funds online with no advice from a Registered Representative. All trades are unsolicited and directed by the customer. Additionally,
Citi Self Invest (CSI) clients may place unsolicited orders through a CPWM phone representative for fixed income instruments
transferred into such account. Accounts in the NIC have access to service support from Registered Representatives in the call center.

» Wealth Relationship Managers: Offer a limited set of life insurance (term and single premium life insurance) and fixed annuity
products which require, for administrative purposes, the opening of a restricted investment account that will notaccommodate
securities transactions. (Since variable annuities and variable life insurance are out of scope for the Wealth Relationship Managers, this
Disclosure Statement, for the purposes of these products, would not be applicable to the Wealth Relationship Managers.)

There are no brokerage account minimums, but fees based upon balances and other factors apply. For more information about
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the account fees, please see “CPWM?” in Part Two of this Disclosure Statement. Certain products described herein that CPWM
offers require a client to have a Citibank relationship. Currently, a Citibank checking account in the same name is required in

order to open a Citi Wealth Builder account. Similarly, a Citibank account may be required to create a Citi Wealth Advisor financial
plan. A CGMI brokerage accountis required to purchase insurance and annuities.

OTHERDIGITAL SERVICES:

- Citi Wealth Builder/Citi Wealth Builder Plus: CPWM'’s automated “robo”-advisory services offering. For a low fee and minimal
initial investment threshold, customers can have cash invested and allocated among certain exchange traded funds (ETFs) or
mutual funds based on algorithms that match the customer’s investment profile.

* Wealth Planning Services (Citi Wealth Advisor): CPWM customers are offered no-fee financial planning services through
Registered Representatives supported by our CPWM planning specialists. Planning activities can range from a very simple
investmentassetallocation calculatorto acomprehensive planthat considers key customerlife events such asretirement
planning and child education planning. CGMIl acts as aregistered investment adviser when finalizing and delivering a
comprehensive plan. Your investment advisory relationship terminates upon delivery of the plan. To the extent you elect to
make any investments resulting from a plan, those investments can be made by CPWM Registered Representatives acting as
brokers or by enteringinto a new investment advisory relationship. CPWM insurance and annuity specialists may also be
engaged by your CPWM Registered Representative to assistin providing annuity and insurance product guidance in
connection with such plan. To the extent your CPWM Registered Representative makes arecommendation for you to
purchase and apply for such a product, he/she will do so acting as a licensed insurance agent.

* Online and Mobile Access: Once an account is opened, CPWM customers may also transact certain business online either
through the customer website that is accessible through the Citibank Online web site (accessible for customers with Citibank
accounts), a CPWM-branded stand-alone web site, or through the Citibank Mobile App.

» Citi Research & Strategy: Certain CPWM customer segments located in eligible regions are offered access to Citi Research
& Strategy content curated by the Citi Research department.
CPB

CPB offers brokerage and investment advisory solutions to its customers through CGMI| and CPA in the North Americaand Latin
Americaregions. A Private Banker is at the center of each customer relationship. The Private Banker develops and coordinates
investment strategies and solutions for individual customer needs, with support from Investment Counselors, Product
Specialists and others within the Private Bank, across multiple private office locations covering the following customer segments:

 Ultra High Net Worth: This segment caters to customers typically with upwards of $25 million in net worth, including
CEOs, entrepreneurs, real estate investors, large family offices and others.

+ High Net Worth: This segment caters to customers typically with between $10 million and $25 million in net worth,
including senior executives, business owners, family offices, and others.

CPB customers are not required to maintain a minimum balance in their CPB brokerage accounts but fees and commissions
apply. For more information, please see “CPB and WaW” in Part Two of this Disclosure Statement.
Waw

WaW offers brokerage and investment advisory solutions to its customers through CGMI and CPA to customers in the following
customer segments:

Law Firm Group: This segment caters to law firms and their employees.

Professional Services Group: This segment caters to professional services providers, such as consultancies, accounting firms,
and executive search firms, and their employees.

Asset Management Group: This segment caters to wealth management firms and their employees.

Enterprise Group: This segment caters to small to mid-size public and private institutions, such as technology and life science
firms as well as healthcare groups, and their employees.

WaW customers are not required to maintain a minimum balance in their WaW brokerage accounts but fees and commissions
apply. For more information, please see “CPB and WaW?” in Part Two of this Disclosure Statement.
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COMPENSATION OF REGISTERED REPRESENTATIVES

A Registered Representative’s compensation varies depending on the particular line of business with which he or she is
associated.

Please see below for details on how each line of business compensates its Registered Representatives. Consistent with
Regulation Bl, and, where applicable, PTE 2020-02, Registered Representatives do not participate in sales contests, sales
quotas, bonuses, and non-cash compensation based on the sales of specific securities or types of securities within a limited
period of time, and, when Citi relies on PTE 2020-02, it does not use performance standards if it believes a reasonable person
would conclude that the incentives are likely to encourage Registered Representatives to make recommendations that are not in
retirement investors’ best interest. These prohibitions do not apply to compensation practices based on total products sold,
client acquisition, asset growth or accumulation, or customer satisfaction, and Registered Representatives may receive
compensation, recognition or other non-cash rewards based on those factors. In addition, we may sponsor events or travel
including for training or education meetings, provided that the events or meetings are not based on the sale of specific
securities or types of securities within a limited time period. These practices, and related conflicts of interest, are discussed in
more detail in Part Three of this Disclosure Statement.

CPWM

CPWM Registered Representatives receive a monthly salary plus variable compensation credits allocated based on the extentto
which they exceed a monthly threshold established by CPWM based on the Registered Representative’s annual base salary
divided by 12. The credits are based upon certain revenue to CGMI and CLA from clients serviced by the Registered
Representatives. Credits are based largely upon brokerage, annuity, insurance and investment advisory revenue. Other
components are also considered in the determination of credits including, but not limited to, revenue derived from securities
based lending (including non purpose loans and marginloans). Certainroles are also eligible to receive a quarterly discretionary
bonus, whichis based onanevaluation ofthe Registered Representative’s performance over the quarter. Components considered
indetermining the discretionary bonus, include, but are not limited to, net client asset growth, activities related to mortgage, home
equity, credit card and cross-business referrals, financial planning and insurance reviews, client retention, client servicing
satisfaction and the Registered Representative’s adherence to Citi’s risk management and compliance requirements. Because
Registered Representatives receive compensation that is tied, directly orindirectly, to therevenue he or she generatesandthe
amount of new investment assets they attract, including by virtue of the level of account assets under management, Registered
Representatives have incentives to encourage clients to take actions that generate additional revenues and that conflict with a
client’s interest to minimize the fees and expenses the clientincurs.

CGMI has established a recruitment compensation program under which newly qualified associated CPWM Registered
Representatives are eligible for loan and bonus compensation. The amount of compensation received by eligible CPWM
Registered Representatives is substantial as an incentive to join CGMI, and is a critical incentive to support their transition to join
CGMI. Under the program, we make loans to assist Registered Representatives in the transition of their business to CGMI. The
size of the loans is generally based on the Registered Representative’s business at their prior firm, as well as the amount of
investment assets from new clients within the first two years of employment at Citi. Those loans are for terms up to 9 years and
are repaid on a monthly basis. In addition, we make variable compensation payments in the form of quarterly bonuses, which
could be used to repay the loans. The bonuses are based on the Registered Representative reaching or maintaining certain
amounts of assets under management and other criteria, including revenue thresholds starting in year 4, and meeting Citi’s risk
management and compliance requirements. If a Registered Representative voluntarily or involuntarily terminates from CGMI,
their quarterly bonus payments would stop and their outstanding principal plus interest balance on their loan would be due
immediately. A Registered Representative that fails to meet the eligibility criteria to receive quarterly bonuses or that terminates
their relationship with CPWM is required to repay a loan out of their own assets.

The CPWM recruitment compensation program described above is in addition to the compensation that participating CPWM
Registered Representatives are otherwise entitled to and creates a conflict with client interests because these Registered
Representatives have an incentive to provide advice or make recommendations, including to transfer your account to CGMI and
switch investment products or services where a client’s current investment options are not available through CGMI, with respect
to the type of account you open, the amount of assets you invest and the types of product or service they recommend, to qualify
for the bonus compensation to repay their loans. CGMIand the CPWM Registered Representatives seek to mitigate these
conflicts by disclosing them to you, and by following procedures that we believe are reasonably designed to ensure that our
recommendations are in your best interest.
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CPBand WaW

CPBand WaW Registered Representatives, including the Bankers, Investment Counselors and Product Specialists who provide
recommendations in connection with your brokerage account(s), receive a fixed base salary plus a discretionary annual bonus,
which is based onthe employee’s performance over the entire year. To determine the discretionary bonus, CPB and WaW apply a
balanced assessment through a scorecard that incorporates a qualitative assessment based on talent management,
partnership, leadership, participation in corporate initiatives, and adherence to Citi’s risk management and compliance
requirements; and a quantitative assessment based on various financial metrics described below. Quantitative financial
performance assessmentis focused primarily onrevenue growth, new customer acquisition, assets growth, including net
product sales (which subtracts client redemptions from gross sales), and investment advisory account assets under
management (“AUM”) growth. The scorecard also considers client referrals for products and services offered by other parts of
Citi and/or those offered by third parties. While these financial performance measures are taken into account, Registered
Representatives do not receive any direct percentage of the brokerage or other revenue they generate. Other core factors on the
scorecard include a measure of overall performance against the Registered Representatives goals and relative performance
against peers in similarroles to determine a final performance rating. The ultimate decision to grantthe discretionary bonus, and
thevalue and formit takes, arein the sole discretion of management, and depends on factors such as Citi’s overall performance,
CPBand WaW'’s performance, the Registered Representative’s business or functional group’s performance, as well as the
individual’s final performance rating.

OTHERIMPORTANT INFORMATION ABOUT BROKERAGE SERVICES
ABOUT RECOMMENDATIONS

Depending on your customer segment or channel, CGMI and our Registered Representatives may, during the course of our
relationship with you, make recommendations to you or your authorized agents regarding account types, investment strategies
involving securities and/or particular securities or other investments to be purchased or sold in brokerage accounts. Each of
those recommendations must be approved by you or your authorized agent before they can be implemented. Our
recommendations will be explicitly stated to you, including any recommendation with respect to the type of account selected,
including, but not limited to, rollover recommendations, or the decision to continue to hold any or all existing investments.

Priorto makingarecommendation toyou, wedeveloptherecommendationthrough ourinternal processes and reviews, starting at
the firm level and down to the Registered Representative level and ultimately to you as our customer. As described in “Types of
Service” in this Part One, CPAis a limited purpose broker-dealer that does not provide traditional brokerage services or accounts.
Rather, inits role as broker-dealer, CPA acts as a placement agent of certain private investment funds in episodic transactions.
For a description of the product approval process used by CPA, please see “Private Equity and Real Estate Platform” and “Hedge
Fund Platform” under “Alternative Investments” in the Product Supplement portion of Part Four of this Disclosure Statement.

Product Approval Process

Starting at the firm level, dedicated internal committees review and approve new investment and variable insurance and annuity
products and services available to customers. Only those products approved by the committees are available to be
recommended and purchased on our product platform.

These committees are responsible for,among other things, evaluating, reviewing and approving investment and variable
insurance products, including those that are manufactured by CGMI for distribution via either internal Citi distribution channels
or third-party distribution channels. The review includes the product’s structure and strategy, conflicts of interest, product level
suitability, fees and economics, quantitative analysis, marketing materials, target market appropriateness and
franchise/reputationalrisks.

Investment Decision Framework

In seeking to make a recommendation to a customer or prospective customer, Registered Representatives are guided by an
investment decision framework. The investment decision framework requires Registered Representatives to assess relative risks,
rewards, and costs to the customer oftherecommendation and thereasonably available alternatives to therecommendation.

The factors considered by Registered Representatives include, as applicable, the relevant sales channel, Registered
Representative training and certification requirements, the customer’s investment profile and goals, the investments and services
available to your Registered Representative to recommend, specific limitations on the available investments and services (e.g.,
income thresholds and geographic limitations) and product-specific factors, such as leverage, liquidity, tenor, volatility and the
likely performance in a variety of market and economic conditions.

When recommending relatively complex or costly products, a Registered Representative will consider whether less complex or
less costly products could achieve the same objectives for the customer. While cost is always an important factor and must
always be considered when making a recommendation, customers should understand that a Registered Representative is not
required to recommend that you invest in the least expensive product among available options.
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Explicit Recommendations Only

If your Registered Representative does not make an explicit recommendation toyouabout any ofyour existing investments,
investment strategies or your account type, you should not assume that he or she is making arecommendation, implied or
otherwise, that you should continue to hold the investments in your brokerage account(s), pursue the same investment
strategies or that you should continue to maintain the same account type(s). Where your Registered Representative does not
make any such recommendation, you should assume that no recommendation hasin fact been made that is subject to
Regulation Bl (or, if applicable, no investment advice has been provided, and that Citi has not otherwise acted as a fiduciary
under ERISA or Section 4975 of the Code).

Transactions Not Recommended by Us

Ifyou ask us to implement aninvestment that we did not recommend to you, you should understand that ourinteractions with
you regarding theimplementation of the investment are not subject to Regulation Bl or Title | of ERISA or Section 4975 of the Code.
If we elect, in our sole discretion, toimplement such transactions, those transactions shall be recorded and treated for all relevant
purposes as unsolicited transactions.

CAPACITY OF REGISTERED REPRESENTATIVES

All recommendations will be made in a broker-dealer capacity unless otherwise expressly stated at the time of the
recommendation or unless the recommendation was made under a separate investment advisory agreement. As indicated
above, with respect to retirement accounts subject to Title | of ERISA or Section 4975 of the Code, when investment advice is
provided to you regarding your retirement plan account or individual retirement account, CGMI is a fiduciary within the meaning
of Title | of ERISA and/or the Internal Revenue Code, as applicable, unless otherwise expressly stated in connection with the
recommendation.

NO MONITORING

As set forth in the Customer Documents, CGMI does not have any responsibility to monitor your brokerage account(s) onan
ongoing or periodic basis for any purpose. CGMI may, however, from time to time and in our sole discretion, review your brokerage
account(s) for the purpose of determining whetherto make a recommendation to you, but any such voluntary review of your
brokerage account(s) does not constitute our agreement to undertake responsibility for monitoring your brokerage account(s).
You are reminded that you bear the responsibility to monitor your brokerage account(s) to ensure the activity and holdings remain
consistent withyour investment profile. Please promptly contact us or your Registered Representative if any activity or holdings
no longer meet your needs orobjectives. Notwithstanding the foregoing, with respect to any retirement account subjectto Title | of
ERISA or Section 4975 of the Code, to the extent necessary to comply with PTE 2020-02 (or another applicable prohibited
transaction exemption) to avoid Conflict of Interest Prohibited Transactions, we may agree in writing to certain monitoring
associated with certain investment recommendations relating to such accounts.

BROKERAGE ACCOUNTTYPES
Agreement Type Purpose ‘
Brokerage Account Client Agreement Full service brokerage agreement for all account types (other
than ERISA plans and Individual Retirement Accounts (“IRAs”))
Qualified Retirement Plan and IRA Client Agreement Full service brokerage account for ERISA plans and IRAs only
Trade Execution Account Agreement Brokerage account for deliver-versus-pay trade execution
Executing Broker Client Agreement Establishes prime brokerage clearance services

LINKED BANK ACCOUNTS

In certaininstances, customers may be entitled tolink their brokerage account to bank accounts, whether as a settlementand
sweep option or for other purposes. Other bank account links are governed by the terms of your agreements with Citibank. For
more information about using your Citibank account as a settlement and sweep option, please see “Settlement and Sweep
Options” inthe Product Supplement portion of Part Four of this Disclosure Statement.

ADDITIONAL INFORMATION AND LIMITATIONS
PRODUCTINFORMATION AND LIMITATIONS

Forimportant information about our product offerings, including applicable fees, expenses, costs, qualifications, limitations and
conflicts of interest, please refer to Part Four of this Disclosure Statement and the Product Supplement, which is incorporated by
reference therein.
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Products and services offered by Citi and its affiliates are subject to the applicable local laws and regulations of the jurisdiction
where they are booked and offered. Not all accounts, products and services, as well as pricing, are available in all jurisdictions or
to allcustomers. Your country of citizenship, domicile, or residence may have laws, rules, and regulations that govern or affectyour

application for and use of our accounts, products and services, including laws and regulations regarding taxes, exchange and/or
capital controls.

General Data Protection Regulation (GDPR) Disclosure

The products and services mentioned in this document are not recommended to individuals who are non-U.S. residents subject
to European Union’s GDPR, including individuals resident in the European Union, European Economic Area, Switzerland,
Guernsey, Jersey, Monaco, Isle of Man, San Marino and Vatican. Youreligibility fora particular product and serviceis subjecttoa
final determination by us. This documentis not, and should not be construed as, an offer, invitation or solicitation to buy or sell
any of the products and services mentioned herein to such individuals.

ACCOUNTINFORMATION AND LIMITATIONS

Abrokerage account will be established for customers subject to and upon the execution and delivery of all required Customer
Documents. The Customer Documents set forth the terms and conditions governing the customer’s relationship with us,
including regarding amendment and changes to the Customer Documents, termination ofthe brokerage relationship, delivery
(including by electronic delivery) of notices and amendments to such terms and required arbitration provisions. Acceptance of
brokerage accounts is also subject to our policies and procedures regarding anti-money laundering and “know your customer”
related laws, rules and regulations.

In unusual circumstances, an inadvertent trade error may occurin a customer’s brokerage account. Citi has adopted error policies
aimed at ensuring the prompt and proper detection, reporting and correction of errors involving the accounts of clients. Inthe
event that an executed trade is erroneous and requires a correction, customers will not bear any losses resulting from a trade error
correction. If the trade error correction results in a gain, then Citi businesses will retain this financial benefit, unless the correction
was inrelationto atrade ortrades that had already settled in a retirement account, in which case the gains will be retained by the
client (i.e., fortrade errors in retirement accounts that are addressed post-settlement, any resulting gains willremain in the
customer’s retirement account and any losses incurred will be restored to the customer’s retirement account).

We do not provide taxor legal advice. To the extent that this Disclosure Statement, any Customer Document 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.

Day trading, as defined by FINRA’s margin rule, refers to a trading strategy where an individual buys and sells (or sells and buys) the
same security in a margin account on the same day in an attempt to profit from small movements in the price of the security.

Day trading can be extremelyrisky and generally isn’t appropriate for someone of limited resources, limited investment or trading
experience and low risk tolerance. A day trader should be prepared to lose all of the funds used for day trading. Given the risks,
day-trading activities shouldn’t be funded with retirement savings, student loans, second mortgages, emergency funds, assets
set aside for purposes such as educationor home ownership orfundsrequired to meet living expenses. While providingthe means
to place trades electronically, Citidoes not promote, recommend orendorse day trading strategies.

REGISTERED REPRESENTATIVE INFORMATION AND LIMITATIONS

To engage in securities-related brokerage and investment advisory activities, Registered Representatives must be qualified by
examination and registered with FINRA and in relevant states to prospect and open accounts as well as sell investments and/or
receive transaction-based compensation for sales ofinvestments and/or fees associated with advisory accounts. Similarly, for
those lines of business that offer variable insurance or annuity products, Registered Representatives are required to be state
insurance licensed.

Additionally, Registered Representatives are required to complete FINRA Continuing Education modules on an annual basis.

You may obtain information about your Registered Representative by speaking with him or her and by using BrokerCheck, which
is available online at:

* https://brokercheck.fnra.org/
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PART TWO | FEES, COMMISSIONS AND OTHER COSTS

GENERAL

Customers pay the fees and costs for a particular product or account type referred to in this Disclosure Statement or asset based
fees payable in connection with aninvestment advisory program as described inthe Form ADV. In addition, customers may pay
other fees orcharges in connection with their accounts or certain securities transactions. Theseinclude (but are not limited to):
commissions and other charges for transactions that are executed other than through CGMI or Pershing LLC, our clearing firm (the
“Clearing Firm”); interest on any debit balances; dealer mark-ups, mark-downs and spreads; auction fees; certain odd-lot
differentials; exchange fees; transfer taxes; electronic fund and wire transfer fees; charges imposed by custodians other than
CGMIl or Clearing Firm; certain fees in connection with custodial, trustee and other services rendered by a CGMI| affiliate;
termination fees withrespect to individual retirement and plan accounts; SEC fees on securities trades; other charges mandated
by law; and certain fees in connection with the establishment, administration ortermination of retirement or profit sharing plans
ortrustaccounts. Furthermore, there may be additional fees when trading in foreign securities and ADRs.

Please refer to the Appendix at the end of this Disclosure Statement for a summary of certain of the fees, commissions
and other costs that apply to your brokerage account.

Fee minimums and account minimums may vary as a result of the application of prior schedules depending upon the customer
account inception date. Some products and services permit aggregating the accounts of members of the same household.
Minimum account sizes also may be waived under certain circumstances. From time to time, the fees and costs for certain of the
products and services described herein may be reduced in our discretion based on a number offactors, including, but not limited,
the type and size of the account, the historical and/or expected size or number of trades for the account, the range of services to
be provided to the account and the type of client groups or organizations. For moreinformationregarding the above, please
contactyour Registered Representative.

Generally, interest will be charged to a customer’s account if the account has a debit balance as a result of the customer’s
activity. For more information, please see “Regulation T Securities-Based Credit Products” in the Product Supplement portion of
Part Four of this Disclosure Statement.

CPWM

CPWM brokerage accounts are subject to the service-related fees, and transactions are subject to the commissions, in each case set
outin CPWM'’s current fee and commission schedule (the “CPWM Fees and Commission Schedule”). If your account(s) isa CPWM
brokerage account, the CPWM Fees and Commission Schedule can be found in the Appendix and are also available online at:

* http://www.citi.com/investorinfo/

The CPWM Fees and Commission Schedule may be modified from time to time with prior notice to you. For more information
regarding fees and commissions, including applicable exemptions, please consult your Registered Representative.

CPB and WaWw

CPBand WaW Brokerage accounts are subject to the service-related fees set outin CPBand WaW’s current fee schedule (the “CPB
and WaW Fee Schedule”). Likewise, transactions are subject to the commissions set out in CPB and WaW'’s current commission
schedule (the “CPB and WaW Commission Schedule”). If your account(s) is a CPB or WaW brokerage account, the CPB Fee
Schedule and the CPB and WaW Commission Schedule can be found inthe Appendix and are also available online at:

* https://www.privatebank.citibank.com/ive/docs/CPBCommissionsandAccountFees.pdf

Both the CPB and WaW Fee Schedule and the CPB and WaW Commission Schedule may be modified from time to time with prior
notice to you. For more information regarding fees and commissions, including applicable exemptions, please consult your
Registered Representative.
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PART THREE | CONFLICTS OF INTEREST

Inthe course ofabrokerage relationship, a customer’s interests may conflict from time to time with ourinterests and/orthe
interests of your Registered Representative. When presented with conflicts of interest, we and our Registered Representatives are
guided by our legal obligations, including any relevant contractual terms, and our good faith judgment as to acustomer’s best
interestsinlight ofthe surrounding circumstances. We have established a conflicts managementframework that enables usto
identify, manage, mitigate, monitor and escalate or report conflicts of interest. We manage conflicts through various policies,
procedures and/or processes. Depending upon the conflict, management measures may include disclosing the conflict and facts
related to the conflict and/or mitigating or eliminating the conflict. We mitigate or eliminate conflicts by establishing information
barriers, changing compensation incentives, and/or restructuring transactions, products or processes. In addition, our
governance committees oversee and review certain matters involving potential conflicts. If the conflict cannot be appropriately
managed and/or mitigated, we may decline to engage in the activity giving rise to the potential conflict.

This Part Three describes conflicts of interest concerning our business and the way we and our Registered Representatives earn
compensation. Not every conflict disclosed below will apply to each customer. In some instances, we have described below the
controlsimplemented to address a particular conflict. This Part Three should be read in conjunction with our Form CRS and the
other Customer Documents provided toyou. Conflicts ofinterestregarding ourinvestment advisory business are described inour
Form ADV Part 2A brochures. For more information about product-specific conflicts, please refer to the appropriate product
descriptionin Part Four of this Disclosure Statement, as supplemented by the Product Supplement, and any product-specific
materials, such as prospectuses, offering memoranda and marketing materials.

KEY CONFLICTS OF INTEREST

Account Type

We offer both brokerage and investment advisory accounts and services. Compensation for brokerage accounts and brokerage
services is transaction-based. Compensation for investment advisory accounts or services is fee-based. Because of those
differences, it is difficult to compare in advance the compensation received for brokerage and investment advisory accounts or
services, but we may receive more or less compensation depending on the account type or service you select. However, there may be
circumstances where a given account type, such as retirement accounts, may result in greater or lesser compensation, including
within different products or strategies involved. We have a financial incentive to recommend accounts and services based on the
amount of compensation we will receive. For example, a high level of trading activity could generate more compensation to your
Registered Representative in a brokerage account than in an investment advisory account. In the alternative, along-term buy and
hold strategy might generate more compensation for your Registered Representative in a fee-based investment advisory
arrangement than for brokerage services. In addition, fee rates, and thus the compensation payable to Citi and to any Registered
Representative, may vary among fee-based investment advisory services, depending upon the investment strategy involved and the
assets subject to the arrangement, among other factors. For example, certain investment strategies may charge higher feeson a
relative basis to others.

Moreover, the recommendation of certain advisory programs that include strategies managed by BlackRock raise additional
conflicts of interest for CGMI due to an arrangement between Citi and BlackRock that is anticipated to be was finalized in December
2025. Specifically, in connection with retaining BlackRock to sub-advise certain investment strategies formerly managed by a CGMI
affiliate, BlackRock agreed to license the use of certain of its technology platforms to Citi Wealth and to make annual payments to
Citibank, N.A. for a period of five years following the transaction. These payments include two components: (i) payments based on
sustaining the aggregate amount of client assets in those transitioned strategies, and (ii) separate payments based on incre mental
growth in the value of such assets in each year. These payments provide CGMI with a financial incentive (i) to recommend advisory
programs that include BlackRock-managed strategies, and (ii) to recommend that clients use and retain such strategies within
those programs. Notably, however, such additional payments are not shared directly with CGMI Registered Representatives, which
helps mitigate, but does not eliminate, the conflict. In addition, in the event that CGMI and its affiliates terminate the relationship
with BlackRock within a certain timeframe, Citibank will forfeit the remaining payments owed to it by BlackRock. The potential for
forfeiture of these payments, and losing the technology platform license, provides an incentive for CGMI to avoid terminating
BlackRock as sub-advisor regardless of BlackRock’s performance. However, this conflict is mitigated by subjecting BlackRock to the
same oversight and monitoring standards that apply to all third -party sub-advisors.

Transaction-Based Compensation

When a customer purchases or sell securities in a brokerage account, the customer pays us transaction-based compensation in
the form of a commission, sales load, mark-up or mark-down. The amount of such compensation varies based on the volume of
trading and by product. We have an incentive to recommend that you trade more frequently in your brokerage account, rather
than buy and hold investments long-term or open an investment advisory account.
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Citi has retained Pershing, a non-Citirelated entity, to act as its clearing firm (“Clearing Firm”) and to provide certain custody and
clearing services as described in your Customer Documents. These services, such as the execution and settlement of securities
transactions, custody of securities and cash balances and certain account related activities (e.g., account statements, recordkeeping),
are provided under a written Clearing Agreement between Clearing Firm and Citi. Citi acts as introducing broker for your Brokerage
Account. Clearing Firm may receive revenue sharing and other payments for those assets it holds. A chart that shows transaction-
based fees that may be paid by us to Clearing Firm in connection with your brokerage accounts is posted at
https://www.citi.com/investorinfo/advisoryprivacy/408b2disclosures/brkrg_disc.pdf. These account-related service fees (e.g., wire
transfer fees, account transfer fees) are set at amounts higher than the amount that Clearing Firm charges us for those services to
compensate us for our part in providing those services. Citi’s portion of the fee frequently constitutes a majority (or all) of Citi’s charge to
the client for the service. Revenue from these services is not shared with registered representatives. In addition, we negotiate with other
third-party providers including Clearing Firm to achieve cost savings or other improved terms for services covered by the fees and
charges incurred by customers. We may also receive discounts or credits from Clearing Firm based on the number of accounts at
Clearing Firm or the total amount of assets in such accounts. Any costs savings or other advantages may differ by product line or
distribution channel and we are not obligated to pass along the savings, rebates or other benefits to customers.

Clearing Firm Compensation and Financial Arrangements

The costtoterminate our arrangement with the Clearing Firm decreases over time, which gives us a financial incentive to continue
ourrelationship with Pershing and thus creates a conflict of interest with our customers. CGM/’s financial arrangement with the
Clearing Firm gives us anincentive to increase the financial benefits we receive from the Clearing Firm, to continue to use the
Clearing Firm and its services and creates a conflict ofinterest with our clients. Citi seeks to mitigate this conflict by evaluatingand
monitoringthe services it receives from the Clearing Firm to ensureretaining the Clearing Firm continues to serve the customers’
interestsinaccordance withitsvendor management policies and procedures.

Third-Party Compensation

We receive compensation from third parties in several forms. We are compensated in the form of commissions and other fees for
providing traditional brokerage services (e.g., research and advisory support, purchases and sales of securities for fund portfolios)
to certain mutual funds, annuity and insurance providers, alternative investments (e.g., hedge funds) and similar products. In
addition, we receive payments for administration, custody, transfer agency, fund accounting and administration, print mail
services and distribution, and other services provided to investment products, their investors and product sponsors. Common
types of third-party compensation from investment products include annual 12b-1fees, platform fees, sales charges and
shareholder servicing fees. We receive revenue sharing payments from investment product sponsors or their affiliates for
administrative, product support and other services we provide for their products (such as mutual funds, ETFs, separately
managed accounts and model portfolios). These payments are based on aggregate customer holdings in a particular fund or
other product. We do not receive revenue sharing payments on retirement assets within investment advisory accounts. The types
and amounts of these payments vary significantly, depending on the product, sponsor, size of the investment and account type.
We have a financial incentive to recommend or invest your assets, or otherwise promote the products of sponsors that pay us
revenue sharing, especially those product sponsors who pay us more. This creates a conflict of interest. Revenue sharing
payments are not shared with your Registered Representative , which helps mitigate, but does not eliminate the conflict.
Currently, for registered mutual funds and ETFs, CGMI receives revenue sharing payments up to a maximum per product sponsor
of (1) 0.12% per year ($12 per $10,000), subject to a minimum charge of $50,000, or (2) 20% per year of the management fee on
aggregate customer holdings, subject to a minimum charge of $50,000, in each case excluding investment advisory accounts
with retirement assets. For separately managed accounts and model portfolios in investment advisory accounts, we receive
0.01% on assets invested in a fixed income strategy and 0.02% on assets invested in an equities or multi-asset strategy, subject
toa minimum charge of $50,000, and in each case excluding retirement assets. CGMI may have revenue sharing arrangements
with additional products in the future. CGMI receives significantly more revenue sharing from product sponsors in which CGMI
clients hold the most assets. However, product sponsors vary in their approach to revenue sharing, and some product sponsors
do not pay at the levels listed above, or at all, which creates a conflict of interest. We have anincentive torecommend products
from product sponsors who pay revenue sharing over product sponsors who do not pay revenue sharing or pay CGMI less
revenue sharing. CGMI has taken steps, including adopting policies and procedures, to mitigate or eliminate material conflicts of
interest associated with recommendations regarding certain account types and revenue sharing arrangements. For example,
product sponsors that participate in revenue sharing are subject to the same oversight and monitoring standards that apply to all
third-party product sponsors, and, as described above, CGMI Registered Representatives do not receive revenue sharing
payments. We negotiate from time to time with clearing firms, investment managers and other service providers to obtain pricing
or service advantages. These benefits may differ by product line or distribution channel, and we may choose not to pass them
alongto customers. In such cases, only we benefit. Please see the discussion above under Conflicts of Interest for additional
information about compensation we receive from BlackRock through our advisory programs.
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Lending Income

We earninterestincomethrough ourlending activity, and thisincome isin addition to commissions or other compensation earned
from related securities transactions. We may use the cash balance in your account to fund certain lending activity. In general, we
and your Registered Representative earn more income as the amount borrowed (or the amount outstanding) increases.

Proprietary Products

Certaininvestment products are “proprietary,” meaningthey areissued, sponsored and/or managed by us. Like other product
sponsors, issuer and/or managers, we charge fees, costs and expenses for our proprietary products. These product -based fees,
costs and expenses are in addition to any transaction-based fees or costs that may be incurred. In some cases, proprietary
products may be more expensive than similar products from third parties. Because our compensation may be greater for
proprietary products than non-proprietary products, we have an incentive to recommend proprietary products over non-
proprietary products. We have adopted practices designed to mitigate theriskthat weand our Registered Representatives
subordinate the interests of investors to these objectives, including by assuring that we not put our interest ahead of yours.

Agencyvs.Principal Trading

When effecting your securities transactions, we may act in the capacity as an “agent” or “broker,” meaning that we purchase or sell
your securities through a counterparty (i.e., with another customer or outside buyer or seller). We also may act as a “principal” or
“dealer” and completeyourtrade using our owninventory. Tradingona principal basis presents a conflict because the transaction
involves a Citi entity’s own book of securities, and we have a direct interest in the pricing and profitability (or loss) from the trade;
specifically, we have aninterest as buyer to buy from you at the lowest possible price and as seller to sell to you at the highest
possible price. We may also be incentivized to use principal transactions to sell you securities that we no longer want, or t hat
others inthe market will not purchase, or buy fromyou securities that arein highdemand, in each case at prices that are
advantageous to us. We must disclose whether we are actinginanagency or principal capacity for each transaction (includingin
customertrade confirmations), and we have a number of other obligations, policies, and procedures to ensure the quality and
fairness of customer trades. Among the obligations is a best execution obligation that requires us to seek the best execution
reasonably available under the circumstances for our customers’ orders. We are required to evaluate the orders we receive from
all customersinthe aggregate and periodically assess which competing markets, market makers, or electronic communications
networks offer the most favorable terms of execution. In seeking best execution of customer orders, we must consider certain
factors, including the opportunity to get a better price than is currently quoted, the speed of execution, and the likelihood that the
trade will be executed. In certain circumstances, we have a policy of outright prohibition against engaging in principal
transactions. When making recommendations to certainretirementaccountsinreliance on PTE2020-02to avoid Conflict of
Interest Prohibited Transactions, we may have an incentive to act inthe capacity as “agent” or “broker” (or “riskless principal”) as
opposed to “principal” or “dealer,” because of certain limitations and restrictions imposed by PTE 2020-02 on transactions
effected on a principal basis.

We also underwrite new and secondary securities offerings. As an underwriter or syndicate member, we seek to maximize the
success of an offering for the issuer and ourselves, as well as any other syndicate members. We have an incentive to sell
underwritten securities at a higher priceand in greateramountstoincrease theamount we make. Similarly, we have anincentive to
recommend underwritten securities to you to fulfill our underwriting obligations or to avoid losses.

Recommendations and Services to Others

Citigroupis a large corporate conglomerate consisting of many affiliated entities. CGMI and its affiliates provide a wide range of
services within the financial industry for various parties, such as financial advisory activities, merchant banking, lending,
arranging securitizations and other financings, sponsoring and managing privateinvestment funds, engagingin broker-dealer
activities and other activities. The provision of these services creates incentives for us to recommend certain products over others
based onour relationship with those who receive our services. Therefore, a customer can hold the securities ofissuers for which we
perform services. For example, customer holdings can include products for which we provide services as trustees or custodians.

We could recommend securities in which we directly or indirectly have a financial interest, and we can also buy and sell securities
that arerecommended to other customers for purchase and sale. Thus, acustomer may hold securities in whichwe make a market
orin which we, our officers or employees also have positions. When Registered Representatives purchase or sell securities for
their own or certain family members’accountsin close time proximity to transactions in such securities that are solicited for their
customers’ accounts, the price paid or realized by the Registered Representative (or family member) generally may not be more
advantageous than the price at which the customer transactions are effected.

We also could make arecommendation to a customer that differs from a recommendation provided to other customers and take
action for ourselves that differs than action taken on behalf of customers. For example, we could recommend securities to
customers who hold different parts of the capital structure of the same issuer. Our recommendations to customers who hold one
class of securities may differ from, or conflict with, recommendations to customers who hold a different class of securities.
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Particular customers will be negatively affected by these decisions while other customers will be positively affected. For instance,
acustomer whose objective isincome is invested in a company’s bonds while a customer whose objective is capital appreciation
isinvested in the same company’s equity. Bondholders and shareholders represent two categories of a company’s capital
structure with potentially opposinginterests. Shareholders with unlimited upside ontheir equity investmentinacompany may
want the company to undertake higherrisks that can potentially benefit the equity owners, whereas the bondholders who are
creditors ofthe company may want the company to minimize risks enough to pay the debt owed to the bondholders. As creditors
of the company, bondholders receive priority over the company’s assets if acompany liquidates while the shareholders are the
equity owners who receive last priority. Bondholders who hold debt securities may seek aliquidation ofanissuer whereas
shareholders who hold equity securities may prefer areorganization of the company. Furthermore, employees and officers of
Citigroup and its affiliates have family and other relationships with individuals or entities that Citigroup or its affiliate engage in
transactions with, including relationships withindividuals employed by the sponsors of funds we include on our platform. Such
relationships present conflicts of interest for Citigroup and its affiliates. We mitigate these conflicts by requiring materially
conflicted individuals torecuse themselves from the approval of such funds and transactions.

Registered Representative Compensation

Because Registered Representatives receive compensation that s tied, directly or indirectly, to the revenue he or she generates,
including by virtue of the level of account assets under management, Registered Representatives have incentives that can conflict
with a customer’s interest. The compensation arrangements create a conflict of interest because the metrics used to determine the
amount of variable compensation incentivize Registered Representatives to recommend that you open an account, purchase
additional products and services including an insurance product, borrow using a CGMI brokerage account or other accounts held
with us as collateral, and increase your existing account assets. For example, Registered Representatives that advise customers
regarding rollovers from employer-sponsored retirement plans earn additional compensation if the customers roll amounts into
IRAs at CGMI. These metrics, as they are based in part on net sales, also disincentivize recommendations to redeem or liquidate
products. Moreover, these compensation arrangements weigh more heavily certain investment products and services over others,
which creates an incentive for Citi and its Registered Representatives to sell such products or services. For example, Registered
Representatives earn more for selling products and services that generate ongoing revenue, such as mutual funds and alternative
products, over products that do not generate ongoing revenue, which creates a conflict of interest. Therefore, for example, a
Registered Representative will have an incentive to recommend a mutual fund that pays us a 12b-1distribution fee or subaccounting
fee instead of recommending a less costly exchange-traded fund with the same or a similar investment objective and strategy that
does not pay us such fees. Similarly, because alternative investment products generate higher ongoing revenue than other types of
products or securities, there is an incentive for Registered Representatives to recommend these, potentially riskier, products to
clients. Finally, the consideration of internal referral activity as a scorecard metric creates a conflict of interest because Registered
Representatives are incentivized to recommend that clients purchase products and services from other parts of Citi. The
consideration of external referral activity as a scorecard metric creates a conflict of interest because Citi and its Registered
Representatives have an incentive in the third-party’s sale of a product to clients.

In some cases, Registered Representatives receive greater compensation in connection with certain recommendations than for
other recommendations. For example, Registered Representatives will receive greater compensation for selling a variable annuity
than for selling a fixed annuity. Thus, Registered Representatives have a financial incentive to recommend the investments that
will pay higher compensation. In addition, when fees and other forms of compensation, recognition or rewards (“Fees”) are
shared directly with Registered Representatives, Registered Representatives have a further incentive to recommend the account
type orinvestment or insurance products that pay or result in those Fees and to favor those that pay them in greater amounts.
Further, we will make loans to certain eligible Registered Representatives, and in connection therewith we will make variable
compensation payments based on reaching or maintaining certain amounts of assets under management. This arrangement
creates a conflict of interest because our Registered Representatives may have anincentive to provide advice or make
recommendations including with respect to the type of account you open, the amount of assets you invest and the type of
product or service they recommend, that enable them to earn compensationin order to repay their loans.

As part of an overall internal compliance program, we have adopted policies and procedures designed to avoid misaligning our
financial interests and those of your Registered Representative with your financial interests and to prevent and detect, among
other things, any improper or abusive conduct when conflicts arise.

For more information about the compensation plan that applies to your Registered Representative, please see “Compensation of
Registered Representatives” in Part One ofthis Disclosure Statement.

ADDITIONAL CONFLICTS OF INTEREST

Marketing Support, Conferences, Sales Meetings, and Similar Activities; Registered Representative Access

We receive marketing and training support payments, conference subsidies, and other types of financial and non-financial
compensation and incentives from certain mutual fund companies, insurance and annuity companies and other investment
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product sponsors, distributors, investment advisers, broker-dealers and other vendors to support the sale of their products and
services toour customers. These third parties pay vendors directly for these services on our behalf. These payments sometimes
include reimbursement for our participation in sales meetings, seminars and conferences held in the normal course of business.
These payments also include reimbursements for costs and expenses incurred by us in sponsoring conferences, meetings and
similar activities. We receive these payments in connection with our overall relationship with the relevant third party, and the
payments are not dependentonorrelated totheamount ofassetsinvestedinanyindividual account. The providersindependently
decide what they will spend on these types of activities and do not share this information with us, subject to regulatory guidelines

and our policies. The amount of any expense reimbursement or payment to us is dependent on which activities we participate in or
sponsor,the amount ofthat participation, prior sales and asset levels and other factors, and is determined by the provider.

We coordinate with certain product sponsorsindeveloping marketing, training and educational plans and programs, and this
coordination might be greater with some sponsors than others, depending onrelative size, quality and breadth of product
offerings, customer interest and other relevant factors. Representatives of approved sponsors — whether sponsors remit these
payments or not — are typically provided access to our branch offices and Registered Representatives for educational, marketing
and other promotional efforts subject to the discretion of our managers. Although all approved sponsors are provided with such
access, some sponsors devote more staff or resources to these activities and therefore have enhanced opportunities to promote
their products to Registered Representatives. These enhanced opportunities could, inturn, lead Registered Representatives to
focus on those products when recommending investments to customers over products from sponsors that do not commit
similar resources to educational, marketing and other promotional efforts.

Gifts, Gratuities and Nonmonetary Compensation

From timeto time, certain third parties (such as investment product distributors and providers, mutual fund companies,
investment advisers, insurance and annuity companies, broker-dealers, wholesalers, etc.) provide Registered Representatives or
CGMI or its affiliates with non-monetary gifts and gratuities, such as promotional items (e.g., coffee mugs, calendars or gift
baskets), meals, invitations to events, and access to certain industry-related conferences or other events. Without limiting the
immediately preceding sentence, when acting as a fiduciary in respect of retirement accounts subject to Title | of ERISA, we will not
provide or receive nonmonetary compensation that we believe would result in any breach of our fiduciary duty orresultin a
nonexempt prohibited transaction under ERISA orthe Code. We have implemented policies and procedures intended to ensure
that we avoid actual or perceived conflicts when giving to or receiving gifts and entertainment and other nonmonetary
compensation from relevant parties by limiting the maximum value that any individual is permitted to receive inany calendar year.
Gifts and entertainment must be appropriate, customary and reasonable and clearly not meantto influence our business or serve
as a“quid pro quo” foritto be accepted.

Payment for Order Flow

CGMI, inits efforts to seek best execution, routes customer orders to national securities exchanges, alternative trading systems
and othervenues based on a number of factors, including but not limited to, applicable order protection rules, price, liquidity,
venue reliability, cost of execution, likelihood of execution and potential for price improvement. Certain venues offer cash credits
orrebates, charge explicit fees or offer no fee execution for ordersthat provide liquidity to their books or extract liquidity from their
books. CGMI may also receive incremental pricing benefits fromvenues ifcertainvolume thresholds are met. CGMIroutes orders to
venues that provide these programs and may be eligible for these benefits under the relevant venue rules.

CGMI has entered into certain arrangements with Pershing LLC, a broker dealer and one of Citi’s clearing firms, to route most
retail customer orders in equity securities, fixed income securities and exchange-traded options to Pershing. CGMI does not
receive payment for order flow for these orders.

In accordance with SEC Rule 606, CGMI makes available a quarterly report which identifies the significant market centers to which
customer orders were routed for execution and other important information concerning those market centers and our
relationship with them.

The latest report is available online at:

» http://public.s3.com/rule606/citi/

CGMI provides further information about SEC Rule 606 and discloses its practices in accordance with SEC Rule 607 regarding
our payment for order flow practices through Citi’s website, which is available online at:

» https://www.citigroup.com/global/disclosures/markets

Customers may request that we identify the venue where their transactions have been executed, and advise whether CGMI
netted arebate fromthevenueduringtherelevanttime period. For more informationaboutourorderflow practices, please contact
your Registered Representative.
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Ownership Interests in Trading Venues

In connection with the services provided to our customers, CGMI or an affiliate may execute trades through certain electronic
communication networks, alternative trading systems and similar execution or trading venues in which an affiliated business has
an ownership interest. Our affiliate receives compensation and economic benefits due toits ownership interest for trades
executed through suchatrading venue. The compensationreceived is based on anumber of factors, such asthe number oftotal
trades executed through the trading venue and the profitability of the trading venue, and is not directly related to individual trades
made on behalfofacustomer. Incertaininstances, we may receive areductioninthe cost of executing atrade through atrading
venueorarebate of the cost. While Registered Representatives do not receive additional compensation as aresult of these
ownership interests, we have anincentivetoencourage the use ofthe trading venues in which we hold aninterest.

Clearinghouse Revenue

In connection with the services provided to its customers, CGM| or its affiliate may from time to time use a clearinghouse for
certaintypes oftransactions entered into on behalfofacustomer. Amongthe types of transactions for which a clearinghouse may
be used are certain types of foreign exchange trades and derivative trades (such as interest rate swaps, credit default swaps, and
commodity futures and options). CGMI or its affiliate may have an agreement with, oran ownership interestin, aclearinghouse. In
certain circumstances, we receive compensation or an economic benefit for trades cleared through such a clearinghouse due to
ourownershipinterestoragreement with the clearinghouse. The compensationreceived generally is based on formulas that take
into accounta number of factors, such as the number of total trades cleared by the clearinghouse and the clearinghouse’s
profitability, and is not directly related to any fees paid by a customer for clearing with the particularclearinghouse. In certain
instances, CGMI mayreceive areductioninthe costof clearing transactionsthroughthe clearinghouse orarebate ofthe cost, the
amount of which may be based, in part,onthe numberoftransactions entered into by CGM| or its affiliate with that clearinghouse.
While Registered Representatives do not receive additional compensation as a result of these ownership interests, we have an
incentive to encourage the use of the trading venues in which we hold aninterest or with which we have an agreement.
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PART FOUR | PRODUCT OFFERINGS

Part Four of this Disclosure Statement, which includes the Product Supplement that follows, provides information about the
brokerage products and services that we recommend to customers (each, a “product”). Below is a list of the products and
services described in the Product Supplement. Our product platform includes a variety of investment and variable insurance
products that present unique risks, rewards and costs, as described in the Product Supplement.

» Settlement and Sweep Options
o Citibank Checking or Money Market Account
o Bank Deposit Program
o Money Market Mutual Funds
o Private Cash Management Funds
» Traditional Brokerage Products
o Equity Investment
o Fixed Income Securities
o Options Strategies
» Packaged Products
o Mutual Funds
o Exchange-Traded Funds
o Closed-End Funds
o UnitInvestment Trusts
* Lending Products
o Regulation T Securities-Based Lending
o Regulation U Loans
o Fully Paid Securities Lending
» Structured Products
o Structured Notes
o Market-Linked Certificates Of Deposit
o Equity Warrants
o Trust Certificates
+ Alternative Investments
o Private Equity and Real Estate Funds
o Hedge Funds
o Evergreen Funds

» Capital Markets Offerings
* Wealth Transfer Products

o Variable Insurance Products
o Annuities
o 529 Plans

o Donor-Advised Funds
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Foranoverview ofthe process used to review and approve a product beforeitis offered on our platform and the framework used by

a Registered Representative to formulate a recommendation to a customer, please see “About Recommendations” under “Other
Important Information About Brokerage Services” in Part One of this Disclosure Statement.

The types and amounts of fees and expenses associated with the products we offer vary. Fees and expenses include, but are not
limited to, transaction-based fees, asset-based fees, administrative fees, margin costs, sales charges, cost of insurance and
other charges assessed by insurance companies on their products, redemption or surrender charges, interest, and fund fees and
expenses. Fund fees and expenses may include, but are not limited to, management fees, incentive fees, shareholder servicing
fees, 12b-1fees, recordkeeping and sub-transfer agency fees, and organizational and operational expenses. Certain fees and
expenses may be waived or reduced under certain conditions. You can find more information about the types of fees and expenses
associated with a product in the Product Supplement and inits prospectus, offering memorandum, marketing materials and/or
other product-specific materials.

Allinvestments are subject to certainrisks, including therisk of loss. Moreover, some productsinvolve significant risks and are not
appropriate foreveryone. Risks may relate, for example, to investment strategies ortechniques, to the structure and terms of the
investment, or to geographic, political, economic, or market conditions, among others. Some of risks associated with the
products we offer are described in the Product Supplement, but each investment has unique and specific risks that are described
in its prospectus, offering memorandum, marketing materials and/or other product-specific materials. Customers should give
careful consideration to therisk disclosures found intherelevant Customer Documents when evaluating whetherto make an
investment.

The products we offer are subject to qualifications and limitations specificto those products. Dependingonyour profile, you may or
may not be eligible for certain products, may receive more orless favorable termsin connection with a product, or may be subject to
certain limitations. We also limit investment in certain industries and sectors categorically. The qualifications and limitations
applicable vary by the type of product, and more information about them can be found in the Product Supplement.

The fees and otherrevenue derived by CGMI from the products we offer contribute to or are factored into the compensation
received by your Registered Representative, accordingto the standard compensation planthat applies to his or her line of
business. For more information about the compensation plan that applies to your Registered Representative, please see
“Compensation of Registered Representatives” in Part One of this Disclosure Statement.

The Product Supplement further describes the products and services on our platform, including more detailed product
descriptions, further information about fees, charges and compensation, additional product specific conflicts of interest
and product specific limitations and restrictions related to such products. We may offer, and customers may hold in or receive
through their account, products and services that are not discussed in this Disclosure Statement or the Product Supplement.
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CGMI PRODUCT SUPPLEMENT

This CGMI Product Supplement (“Product Supplement”) provides information about the brokerage products and services that
we recommend to customers (each, a “product”). Our product platform includes a variety of investment and variable insurance
products that present unique risks, rewards and costs. For an overview of the process used to review and approve a product
before it is offered on our platform and the framework used by a Registered Representative to formulate a recommendation to a
customer, please see “About Recommendations” under “Other Important Information About Brokerage Services” in Part One
of this Disclosure Statement.

The descriptions below summarize the types of brokerage, annuity, insurance and securities based lending products and services
that we recommend to customersin our capacity as broker-dealer. We may offer, and customers may hold in or receive through
their account, products and services that are not discussed in this Disclosure Statement. Each description sets out important
information about the relevant product type, including the costs associated with the product type and the relevant conflicts of
interest. It is important to note, however, that each individual product has its own uniquerisks, rewards and costs, as well as
conflicts ofinterest, that are detailed more fully in its prospectus, offering memorandum, marketing materials and/or other
product-specific materials. As noted below, certain product types impose certain qualifications or limitations oninvestment and
may not be recommended by all lines of business that operate through CGMI.

SETTLEMENT AND SWEEP OPTIONS
PRODUCT DESCRIPTION

Cash balances in your account (from securities transactions, dividend and interest payments, as well as other activities) are
invested/ deposited in the settlement option you select. Similarly, payments for securities transactions are automatically
sold/withdrawn from your settlement option. Subject to account eligibility requirements and the options you are given when you
open your account, your settlement choices (collectively, “cash sweeps”) may include a Citibank account insured by the Federal
Deposit Insurance Corporation (“FDIC”), Bank Deposit Program (the “BDP” or “Program”) which provides pass-through FDIC
insurance by depositing funds in FDIC-insured bank accounts at Program Banks (eligibility conditions apply), or certain money
market mutual funds made available through CGMI. Except for certain eligible accounts, CGMI does not offer a “no sweep” option,
and any client who does not select a sweep option in their new account application will receive the taxable government money
market fund as their sweep selection. Please note that available cash sweeps may be amended from time to time at our discretion
upon notice to you.

Citibank Checking or Money Market Account

Cashbalancesaresweptintoaneligible Citibank checking or money market accountyou select. Ifyou choose this optionyour
investment account will be linked to the eligible Citibank account and to your associated Citibank Banking Card. Your
investment account and linked bank account must have identical titles. Additionally, your eligible investment balances will be
aggregated for purposes ofrelationship pricing with Citibank and you will have access to yourinvestment account through
Citibank Online. A summary of your investment balance information will be shown on your Citibank statement.

Bank Deposit Program

Through the Bank Deposit Program (the “Program”) available cash balances in your Citigroup Global Markets Inc. (“CGMI”)
securities accounts are automatically deposited in depository institutions, which may or may not be affiliated with Citigroup Inc.
(eacha “Program Bank”), that are all Federal Deposit Insurance Corporation (“FDIC”) members, where those balances are eligible
for pass-through FDIC insurance coverage within certain applicable limits. These automatic deposits are referred to as “sweeps.”
The Program makes availabletoyouatransaction account (“TA”)and a money market depositaccount (“MMDA”) (collectively, the
“Deposit Accounts”) at the Program Banks that are set forth on the Priority List (defined below) up to a specified limit.

The Program is made available through Pershing LLC, which acts as CGMI’s Clearing Firm (“Pershing” or “Clearing Firm”). By
selecting the Program, you agree to appoint Clearing Firm to act as your authorized agent to establish and maintain Deposit
Accounts at various Program Banks that participate in the Program and to effect deposits to and withdrawals from such Program
Banks pursuant to the terms and conditions set forth in the Bank Deposit Program Disclosure Statement (referred to in this section
as “Disclosure Statement”). Clearing Firm has appointed a third-party service provider, IntraFi Network LLC (“IntraFi”), to provide
certain services with respecttothe operation ofthe Program. Clearing Firm is a wholly owned indirect subsidiary of The Bank of
New York Mellon (“BNYM?”). Clearing Firm, BNYM and IntraFiare not affiliates of Citibank, N.A.or CGMI.

Itisimportant to note that Pershing, IntraFiand CGMI are non-bank entities and are not FDIC members. The Programitselfis NOT
FDIC-insured. Rather, through the Program, the cash balance in your CGMI securities account is sweptinto Deposit Accounts at
various Program Banks, which are all FDIC member Insured Depository Institutions (“IDIs”). Those balances held at the Program
Banks areeligible for FDICinsurance coverage up to the current maximum depositinsurance amount of $250,000 per eligible
depositor at each IDI Program Bank, for each eligible category of ownership or capacity, including any other balances you may
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hold at that IDI directly or through other intermediaries, including other broker-dealers. The Program isintended to direct the cash
balancein your CGMI securities account to multiple FDIC member Program Banks in a manner intended to secure pass-through
FDIC insurance coverage on your Program balance from each Program Bank. Subject to certain exceptions, the maximum

amount of FDIC deposit insurance coverage available on your bank deposits held in the Program is currently $2.5 million for each
eligible category of legal ownership, as more fully explained below.

Clearing Firm, IntraFi, and CGMI may be affiliated with participating Program Banks. Pursuant to the Priority List of available
Program Banks, which is available online at: https://www.privatebank.citibank.com/pdf/marketing/Bank-Deposit-Program-
Priority-List.pdf and inthe Disclosure Statement, Clearing Firm will open Deposit Accounts for you and will place up to $248,500
(the “Deposit Limit”) of your available cashineach Program Bank onthe listin the order which they appear, subject to certain
exceptions, untilthe Deposit Limit is reached at each Program Bank.

The first Program Bank is Citibank, N.A. Once an aggregate of $2,490,000 in principalis on depositin the Program Banks (the
“Program Insured Limit”) through the Program, any additional available cash swept from your CGMI securities account will be
deposited in Citibank, N.A., the first Program Bank on the Priority List, without limit and will exceed the FDIC insurance limit.
Clearing Firm, IntraFi,and CGMI may change the Program Insured Limit at their discretion and will provide notice toyou.

Fordepositinsurance purposes, depositaccounts, including certificates of deposit (“CDs”), that you may establishinoneinsurable
capacity directly at each Program Bank or through an intermediary, such as CGMI and/or Clearing Firm, will be aggregated with all
Deposit Accounts you establish through the Program in the same capacity. You should carefully review the sections of the
Disclosure Statement titled “Deposit Insurance: General” and “Deposit Insurance: Retirement Plans and Accounts,” which
describe the amount of coverage available and yourresponsibility to monitoramounts deposited in Program Banks through the
Program and through other means.

You will not have a direct relationship with the Program Banks. Clearing Firm will establish the Deposit Accounts for you at each
Program Bank and make deposits to, and withdrawals from, the Deposit Accounts on your behalf. Each Deposit Account constitutes
adirect obligation of the Program Bank and is not directly or indirectly an obligation of CGMI, Clearing Firm or IntraFi. You can obtain
publicly available financial information concerning any or all of the Program Banks at https://www.ffec.gov/NPW or by contacting
the FDIC Public Information Center by mail at L. William Seidman Center, Virginia Square, 3501 North Fairfax Drive, Arlington, VA
22226, or by phone at 703-562-2200 (TTY: 711). Neither CGMI nor Clearing Firm guarantees in any way the financial condition of
any Program Bank or the accuracy of any publicly available financial information concerning a Program Bank.

The Deposit Accounts are not eligible for Securities Investor Protection Corporation (“SIPC”) coverage. Please review the
Disclosure Statement section titled “SIPC Coverage” or the Securities Exchange Actrules on segregation of assets.

Federal bankingregulationsrequire the Program Banks toreserve theright torequire sevendays’ prior notice before permittinga
transfer of funds out of the Deposit Accounts. The Program Banks have indicated that they presently have no intention of
exercising this right. However, any Program Bank may, at its option, choose to exercise thisrightinthe future.

Inthe eventofa failure of a Program Bank, there may be atime period during whichyou may not be ableto access yourcash. Inthe
eventthereisinsufficientavailability of Program Banks to fully allocate your balances, thereis a potential that your Program
balance may not be fully insured up to $2.5 million. In the event the Program cannot accept any additional deposits, the sweep
feature onyour account may be updated to prevent any further sweep deposits into the Program from your account. If this occurs,
any available cash balanceinyouraccount would no longer be automatically invested into the Program and would remain a free
credit balanceinyour account. You mayreceive alower rate of return on money deposited through the Program than on other
investment alternatives. If you have concerns abouttherisks orreturns of this Program, contactyour registered representative or
the service center assisting with your account about alternatives available to you.

How the Program Works

The Program typically makes available to you a money market deposit account (“MMDA”), which is a type of savings deposit, and
alinked transaction account (“TA”) onyour behalf at one or more of the Program Banks. The MMDAs and TAs (collectively, the
“Deposit Accounts”) are non-transferable. When cashin yoursecurities accountisfirst available for deposit, Clearing Firm, as your
agent, willopena TA and an MMDA on your behalf at Citibank, N.A. Once your funds in the Deposit Accounts at a Program Bank
reachthe Deposit Limit, Pershing, as your agent, willopen an MMDA and TA foryou atthe next Program Bank onthe Priority List and
placeyour additional funds in that Program Bank. Program Banks will appear on the Priority Listinthe orderin which Deposit
Accounts will be opened for you and your funds will be deposited. The Priority List is available at any time upon request from your
registered representative or the service center assisting with your account and available online at:
https://www.privatebank.citibank. com/pdf/marketing/Bank-Deposit-Program-Priority-List.pdf. Once your Program balance
reaches the current Program Insured Limit of $2,490,000, Pershing, as your agent, will automatically sweep any additional cash
balances inyour Account into Citibank N.A,, irrespective of FDICinsurance levels, and those balances will not be insured.

Theinterestratesonthe Deposit Accounts willbe determined by the amountthe Program Banks are willingto pay onthe Deposit
Accounts minus the fees paid to Clearing Firm and other parties as set forth inthe Disclosure Statement under “Fees and Benefits.”
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You may contact your registered representative or the service center assisting with your account to determine the currentinterest
rateonthe Program. Interest rates may change daily and will be available for the prior business day. Interest will accrue on Deposit
Account balances from the day funds are deposited into the Deposit Accounts at a Program Bank through the business day

preceding the date of withdrawal from the Deposit Accounts atthe Program Bank. Interest will be compounded daily and credited
monthly.

You can aggregate the assets in eligible CGMI accounts to determine your Interest Rate Tier using the Select Link statement
package. By enrolling in Select Link, you can link different CGMI accounts with the same mailing address and receive one
statement package. In orderto enrollin Select Link, you must sign the Select Link agreement and select the CGMIlaccountsyou
want to include. Onceenrolled in Select Link, the total value of the assets in all of your CGMI accounts linked for purposes of the
Select Link statement package will automatically be aggregated to determine your Interest Rate Tier until you request that some
or all of these accounts be removed from Select Link. The aggregate value of the assets of all “linked” brokerage accounts are
referred to as your “Select Link Balance.”

The Interest Rate Tiers are as follows:

$10,000,000 or greater based upon your Select Link Balance

$1,000,000 to $9,999,999.99 based upon your Select Link Balance

$500,000 to $999,999.99 based upon your Select Link Balance

$250,000 to $499,999.99 based upon your Select Link Balance

$50,0001t0 $249,999.99 based upon your Select Link Balance Less than $50,000 based upon your Select Link Balance

Money Market Mutual Funds

Investors may elect to have cash balancesinanaccountautomaticallyinvested or “swept” into an eligible money market mutual
fund. Customers who elect to have assets swept into a money market mutual fund authorize CGMI each business day to
automatically invest all cash balances in the account in excess of $0.01into the designated Sweep Fund. In cases where CGMI
has discretion, the customer authorizes CGMI or your Registered Representative to select the Sweep Fund for the accountin the
event that the customer itself has not selected a Sweep Fund.

Aninvestmentina money market mutual fund is neitherinsured nor guaranteed by the FDIC or any other government agency. A
money market mutual fund seeks income by investingin short-term debt securities. Money market mutual funds may have a
floating net asset value or may seek to maintain a constant net asset value (“NAV”) of $1 per share. CGMI offers to customers only
money market mutual funds that seek to maintain a constant NAV of $1pershare. Forall money market mutual funds, including
those that seek to maintain a constant NAV of $1 per share, it is possible to lose money. Furthermore, certain money market
mutual funds subject customers to liquidity fees in times of market stress. Ifthe liquidity fees are triggered, they could impact the
amount of funds customers can withdraw for investment purposes or for other liquidity needs. Inaddition, if money market mutual
funds are forced to cease operations and their holdings must be liquidated or distributed in kind to the fund’s shareholders,
customers could be prevented or delayed from accessing their cash.

Private Cash Management Funds

Asanalternative to traditional cash sweep options, CGM| offers certain customers access to private funds that seek to generate
income through investments in repurchase agreements and securities lending activities. These funds are offered on a privately -
placed basis and are generally limited to customers that are “qualified purchasers,” as defined in the Investment Company Act of
1940, as amended (the “1940 Act”). These funds are not available to retirement accounts. More information about therisks,
conflicts and fees associated with these funds can be obtained by contacting your Registered Representative.

FEES,COSTS AND EXPENSES

Citibank Checking Account and BDP
Other than applicable fees imposed on securities or bank accounts, there will be no charge, fee or commission imposed on your
account with respect to the BDP or Citibank account, including if you withdraw funds.

Money Market Funds
With respect to money market mutual funds, you may indirectly bear ongoing 12b -1fees, advisory fees and other expenses as
described in the relevant prospectus.

Third-Party Compensation

CGMI and its affiliates receive fees from and a share of revenue earned by the issuers of the money market mutual funds. These
fees include ongoing 12b-1fees, as well as recordkeeping and sub-transfer agency fees (which include shareholder sub-
accounting and networking fees) for recordkeeping and sub-transfer agency services provided to the funds or theirservice
providers by CGMI, its affiliates, or Clearing Firm, as applicable.
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BDP creates financial benefits for CGMI, an affiliate of Citigroup Inc. Each Program Bank will pay Clearing Firm and IntraFi a fee equal to a
percentage of the average daily deposit balance in your Deposit Accounts at the Program Bank, a portion of which will then be paid to

CGMII. The services fee provides compensation to IntraFi, and the Clearing Firm for administering BDP and making the Program available to
CGMI. The services fee may be higher or lower depending upon prevailing interest rates affecting the Program Banks. Each Program Bank

will also pay interest rate proceeds into the Program, which can vary over time based on the Program balances each holds and on current
market rates. The amount of the fees received by CGMI from a Program Bank may exceed the amount paid to you as interest on your funds
held at that Program Bank; which will depend upon your Interest Rate Tier, the overall interest rate environment, and other market factors
atany given pointintime. Inits sole discretion, Clearing Firm may reduce or waive a portion or all of its fee and may vary the amount of the

reductions between clients. The fee may vary from Program Bank to Program Bank. The amount of fees and proceeds taken by Clearing
Firm, IntraFl, and CGMI will affect the ensuing interest rate paid to you from balances held in the Program.

CGMI can choose to share some of the fees it receives on Program balances with yourregistered representative, if one has been
assigned to service your account. CGMI will determine the split between itself and its clients of the available interest rate that
Clearing Firm makes available to CGMI. This split will vary based on the net interest rate available, which depends on the rates
paid by Program Banks, household balances and tiering, but the CGMI fee has been and can be upto100% of the interest rate
made available by Clearing Firm and canresultin nointerest being paid to youraccount. CGMI reserves the right to review and
change this split atits discretion. There is no direct compensation paid from client accounts. CGMI has theright to waive all or part
of this fee. CGMI will not share any portion ofits compensation with yourinvestment professional based upondeposits from
Investment Advisory Accounts.

Other than applicable fees imposed on securities accounts regardless of participation in the Bank Deposit Program, there will be
no charge, fee orcommissionimposed onyouraccount withrespect to the Program.

ADDITIONAL INFORMATION

Key Risks

Cash sweep options are subject to certain risks. Some of those risks are described below, but each sweep option has unique and
specific risks. Customers should give careful consideration to the risk disclosures found in the relevant Customer Documents
when evaluating which sweep option to select. For more information on trade settlement/sweep options and eligibility, risks, and
rates of return, visit https://www.citi.com/investorinfo/sweep_program_info.pdf.

Dependingoninterest rates and other market factors, the interest orincome earned from a cash sweep program may be lower
than the aggregate fees and expenses incurred in maintaining the account. As a result, you may experience a negative overall
investment return on assets in a cash sweep program. Interest rates under a cash sweep program may be lower than the interest
rates available if you make deposits directly with a bank other than Citibank orinvestina money market mutual fund or other cash
equivalent not offered by us. You should compare the terms, interest rates, required minimum amounts and other features of the
cash sweep programs with other types of accounts and investments for cash.

Registered Representative Compensation

For abrokerage account, the fees and otherrevenue derived by CGMI from the available settlement options — other than BDP
related lendingincome and the fees paid orrevenue shared by money market mutual funds — contribute to or are factored into the
compensation received by your Registered Representative, according to the standard compensation plan that applies to his or
her line of business. For more information about the compensation plan that applies to your Registered Representative, please
see “Compensation of Registered Representatives” in Part One ofthis Disclosure Statement.

Qualifications and Limitations

Customer Eligibility
For additional eligibility details, please contact your Registered Representative or the service center assisting with your
account, orreview information available at https://www.citi.com/investorinfo/sweep_program_info.pdf.

Citibank Account
Selection of an eligible Citibank account as a sweep option is limited to non-retirement, brokerage accounts. Retirement
accounts and investment advisory accounts are not eligible. Other account types may also berestricted.

BDP

Investment advisory accounts, non-US customer accounts and certain other accounts are ineligible for BDP. You are
responsible for monitoring the total amount of deposits, including BDP deposits, you have at each Program Bank to
determine the extent of available FDIC insurance coverage available to you. Citigroup, CGMI, Clearing Firm and their affiliates
are not responsible for any insured or uninsured portion of your deposits at any of the Program Banks.

Money Market Mutual Funds
Your eligibility to select amoney market mutual fund as a cash sweep is determined by your account type or the type of
customer establishing the account,including, amongother factors, whetheryou areabusiness oranindividual.
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CONFLICTS OF INTEREST

The following paragraphs discuss the conflicts of interest presented by cash sweep options generally, but conflicts are particular
to each cash sweep. CGMI does not make recommendation concerning the trade settlement/sweep options clients select in their
nondiscretionary brokerage accounts. Customers should give careful consideration to the conflict disclosures found in the
Customer Documents when evaluatinga cash sweep option.

BDP Lending Income

The Program creates financial benefits for Citibank, N.A., an affiliate of Citigroup Inc., and the other Program Banks. The Program
Banks may use the cash balances in their Deposit Accounts to fund certain lending activity. As with other depository institutions,
the profitability of the Program Banks is determined in large part by the difference between the interest paid and other costs
incurred by them onthe Deposit Accounts, and the interest or otherincome earned on their loans, investments and other assets.
Deposits in Deposit Accounts at Program Banks provide a stable source of funding for the Program Banks. Registered
Representatives do not receive any of the BDP-related lending income. You may obtain information about your Deposit Accounts,
including balances, by contacting your registered representative or the service center assisting with your account.

Priority vs. Other Program Banks

Citibank is the first listed Program Bank in the BDP for CGMI customers, and therefore, Citibank receives the first $250,000 of
the cash a customer deposits into BDP. Citibank also receives any excess deposits once the BDP Insured Limit Is reached, so that
acustomer who has exceeded the deposit limits at the other Program Banks will have those excess deposits flow to Citibank.
Citibank earns revenue from loans it makes from the cash deposited in the BDP, giving CGMI an incentive to offer BDP.

Money Market Mutual Fund Income

CGMI and its affiliates receive fees from, and a share of revenue earned by advisers to, money market mutual funds. These fees
include ongoing 12b-1fees, as well as recordkeeping and sub-transfer agency fees (which include shareholder sub-accounting
and networking fees) for recordkeeping and sub-transfer agency services provided to the funds or their service providers by
CGM|, its affiliates, or Clearing Firm, as applicable. By eliminating the no sweep option, and making a taxable government money
market fund the sweep option for clients who do not select another trade settlement/sweep option, CGMI will collect a higher
sum of fees. CGMI has anincentive to promote money market mutual funds that pay such fees or share revenue with us.
However, Registered Representatives do not receive any of this compensation when a money market mutual fund is elected as a
cash sweep option.

In non-retirement investment advisory accounts, CGMI, its affiliates, or Clearing Firm, as applicable, receive from certain money
market mutual funds shareholder service fees at an annual rate of up to 0.25% of the amount of assets invested in each fund.
These fees, along with other fund-level expenses (e.g., fund management fees), are separate from, and in addition to, the
investment advisory fees customers pay to CGMI directly. The amounts and types of these fees may change over time and vary
depending upon your account type and investment program. Information about a particular money market mutual fund’s
expenses and the compensation that CGMI receives can be found in the product prospectus.

BDP vs. Money Market Funds
The amount of revenue earned by CGMI and the Program Banks through BDP is usually significantly greater than through money
market mutual funds. The difference in revenue earned incentivizes CGMI to promote BDP over other cash sweep options.

TRADITIONAL BROKERAGE PRODUCTS
EQUITY INVESTMENTS
PRODUCT DESCRIPTION

An equity investment generally refers to the buying of shares of stockin a corporation or other legal entity. Typically, customers
who purchase equity investments seek capital appreciation, which occurs when the shares rise in value. Customers may have a
secondary goal ofincome from a distribution of some of the company’s earnings to shareholders, called dividends. In addition,
equity holders may, depending on the type of shares they own, receive voting rights with respect to the company’s initiatives put
up for a shareholder vote, and may recover some of the company’s assets in the event the company is dissolved. However, equity
shareholders generally have the lowest priority in recovering their investment during the dissolution process.

Common Stock

Common stock is a type of equity investment in which holders exercise control by electing a board of directors and voting on
corporate policy. Common stockholders have the lowest claim on the issuer’s assets and earnings in the issuer’s capital
structure. CGMI offers both common stock traded in the United States on public exchanges and over the counter (“OTC”), as well
as common stock traded in non-US exchanges, which may trade or settle in currency other than US dollars and be subject to
additional fees and risks, including currency exchange risk. CGMI permits customers to take both “long” and “short” positions in
common stock. Holders of long positions buy and own the shares and believe that the value of the common stock will generally
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increase over time. Holders of short positions, on the other hand, believe that the stock will decrease. A holder of a short position
(also known as a “short seller”) does not own the shares, but instead borrows the shares in anticipation of a price decline and
sells them to a third party. The short seller is required to return an equal number of shares to the lender at some pointinthe
future. If the price drops, the short seller can buy the stock back at a lower price. When the short seller returns the repurchased
stock to the lender, he or she will make a profit on the difference in price. If the price of the stock rises, when the short seller buys
the stock back, the customer will incur aloss on the difference in price. For this reason, short selling is typically for more
experienced customers with a higher risk tolerance. When the short seller returns the repurchased stock to the lender, he or she
will make a profit on the difference in price. If the price of the stock rises, when the short seller buys the stock back, the customer

will incur aloss on the difference in price. For this reason, short selling is typically for more experienced customers with a higher
risk tolerance.

Preferred Securities
Preferred securities are investments with both equity and fixed income characteristics. Preferred securities include:

» Preferred Stock — Preferred stock pays quarterly dividends at a fixed rate, floating rate or fixed to floating rate (i.e.,
pays a fixed rate for a specific period of time and then switchesto a floating rate) and ranks ahead of common stock in
any claimon theissuer’s income and assets. These securities are perpetual, noncumulative and typically non-callable for
five years. Unlike common stocks, preferred stocks generally do not carry voting rights in the issuer.

» Senior Notes — Senior notes, also known as “baby bonds,” pay interest quarterly or semiannually. Should the issuer declare
bankruptcy, holders of these securities have the same rights as other senior debt holders —i.e., their claims are repaid ahead
of junior creditors.

* Trust Preferred and Enhanced Trust Preferred Securities — Trust preferred and enhanced trust preferred securities have fixed,
long-term maturities — typically 30 to 60 years. They generally pay quarterly interest and have payment priority over equities
and traditional preferred stock of the issuer. Trust preferred securities and enhanced trust preferred securities are non -
callable for five years. Trust preferred securities and enhanced trust preferred securities are “cumulative” should an issuer
suspend dividend payments, meaning that a holder will accrue interest on the value of the accumulated unpaid dividends.

Convertible Securities

Convertible securities are often referred to as “hybrid” securities because they combine the traits of common stocks and bonds.
Like other bonds or preferred securities, convertible securities pay a set amount of interest or dividends every year and may have
similar rights and characteristics as preferred securities. Unlike otherfixed-income securities, however, convertible securities can
also be exchanged fora predetermined number of shares of the company’s common stock atthe holder’'soption.As aresult,
convertible securities often have a lowerinterest or dividend payment than comparable securities without the conversion feature.

American Depository Receipts (“ADRs”) and Global Depository Receipts (“GDRs”)

ADRs are instruments issued by US banks and trade on US exchanges. ADRs represent ownership of a given number of a foreign
corporation’s shares. ADRs can represent a one-for-one exchange with the foreign shares, a fraction of a share, or multiple
shares. As aresult, itisimportant to considerthe ADR’s “conversion ratio”, which indicates the number of shares of the underlying
foreign security that are equivalent toone ADR share. Inaddition, customers pay additional fees and taxes that traditional stocks
donot charge, including periodic service fees or “pass-through fees” charged per share (and found inthe ADR’s prospectus) that
compensate the depository bank for providing custodial services. ADRs may also be subject to foreign government taxes,
including a withholding of a certain percentage of dividends paid by the foreign company. Even though they trade on US
exchanges, ADRs aresubject tothe same currencyrisk as the underlying foreign shares to which they relate, soan ADR’s value is
influenced by the exchange rate between the foreign currency and the US dollar, not just the value of the US dollar. This may make
ADRs generally more volatile.

GDRsarebankcertificatesissuedin morethanone country and, like ADRs, represent ownership of a given number of a foreign
corporation’s shares. Unlike ADRs, however, GDRs are notissued publiclyin US markets nortraded on US securities exchanges.
GDRs are issued only by foreign bank branches (outside of the United States), and only trade on foreign exchanges (e.g., London,
Hong Kong, Luxembourg) or on a private placement basis. In most cases, the underlying foreign issuer to which a GDR relatesis a
foreign corporation that has not registered its securities with the SEC. As with ADRs, customers in GDRs are advised to pay close
attention to the GDR’s conversion ratio to determine the number of shares in the foreign company to one GDR share, and may be
subject to additional fees, taxes, and currency risks than traditional US stocks.

Real Estate Investment Trusts (“REITs”)

AREIT isa company that owns, and in most cases, operates income-producing real estate. REITs typically own many types of
commercial real estate, ranging from office and apartment buildings to warehouses, hospitals, shopping centers, hotels, and
timberland. REITs are often publicly traded on major exchanges, including the New York Stock Exchange and NASDAQ (Public
Non-Traded REITs may also be available.), REITs and pay dividends plus offer potential capital appreciation. REITS usually pay
out all of their taxable income to their shareholders, who are responsible for paying taxes on the dividends and any capital gains
they receive in connection with their investment. Customers are strongly advised to consult with their accountants or tax
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advisors prior to investing in REITs as the dividends that REITS pay to their shareholders may be taxed as ordinary income, rather
than the reduced tax rates to which other types of corporate dividends are subject.

Warrants

Warrants are securities that grant the holder the right, but not the obligation, to buy the underlying stock of the issuing company
at a fixed exercise price until the stated expiration date. Warrants are frequently issued in connection with an offering of bonds or
preferred stock, allowing theissuerto pay lowerinterestrates ordividends to customers. Warrants can be used to enhance the yield
ofthe bond and make them more attractive to potential customers. Frequently, warrants are “detachable” and can be sold
independently of the bond or preferred stock. Warrants are issued and guaranteed by the company, and the lifetime of a warrant
is often measured inyears. Warrants may be purchased on exchanges as well as over the counter.

Not held orders

Insome cases, it may be appropriate to treatyourordertobuy orsell stock asa“not held” order,dueto the size of the order or other
order-specific or market conditions. Forexample, ifyourorderis alarge-sized order, we generally will treat it as a “not held order.” A
“not held” order means we have discretion as to the time that an order is executed and the price at which it is executed, consistent
with our best execution obligations to you. When an order is “not held,” we will send it to our trading desk for execution. The
trading desk may execute the orderas principaland/or agent. The trading desk executes both retail and institutional client order
flow. For a description of how the trading desk will execute your order, see icg.citi.com/rcs/icgPublic/storage/public/Americas-
Cash-Equities-Disclosures.pdf. Fora description of the Conflicts of Interestrelating to handlingyour order as principal versus
agent, see below discussion of “Agency vs. Principal Trading” under the “Conflicts of Interest” heading.

FEES,COSTS AND EXPENSES

CGMI generally charges customers transaction-based fees in the form of brokerage commissions each time customers buy or sell
equities. CGMI’s lines of business have standard equity commission schedules that are set forth in the Appendix at the end of
this Disclosure Statement as well as below in the hyperlinked documents. Please note that actual commissions charged may vary
and discounts may be available.

« CPB and WaW: https://www.privatebank.citibank.com/ivc/docs/CPBCommissionsandAccountFees.pdf

e CPWM: http://www.citi.com/investorinfo/

ADDITIONAL INFORMATION

Key Risks

Equity investments, like other investments, are subject to certain risks. Some of those risks are described below, but each e quity
security has unique and specific risks. Customers should give careful consideration to the risk disclosures found in the relevant
Customer Documents when evaluating whether to make an equity investment.

Returns are not guaranteed, price may be volatile, and a customer could lose the entire amount of his or herinvestment. There
may be additional risks associated with international investing, including economic, political, monetary and/or legal factors,
changing currency exchange rates, foreign taxes, and differencesin financialand accounting standards. Theserisks often are
magnified inemerging markets.

Risks and considerations for Public Non-Traded REITs may include the source of distributions, liquidity constraints, higher fees
and complex valuation. Customers investing in Public Non-Traded REITs may be subject to additional eligibility standards and
State-level requirements.

Registered Representative Compensation

The fees and other revenue derived by CGMI from equities transactions contribute to or are factored into the compensation
received by your Registered Representative, according to the standard compensation plan that applies to his or her line of
business. For more information about the compensation plan that applies to your Registered Representative, please see
“Compensation of Registered Representatives” in Part One of this Disclosure Statement.

Qualifications and Limitations

Low Priced Securities (“Penny Stocks”)

Low priced securities, also known as “penny stocks,” generally includes stocks that trade atless than $5.00 per share, are not
traded on a national stock exchange, and have relatively low market capitalization (i.e., the value of the company is
comparatively small). Penny stocks are typically quoted on Pink OTC Markets Inc. (“Pink Sheets”) and OTC Bulletin Board
(“OTCBB” or “Bulletin Board”). Penny stocks tend to have greater risks (including the lack of readily available information
about them oran established record of accomplishment) and lower liquidity (i.e., many are thinly traded and have small daily
trading volumes). Penny stocks are also more susceptible to market manipulation, including pump-and-dump schemes,
where brokers who own penny stocks attempt to boost the price through recommendations to unsuspecting customers
based on false, misleading, or greatly exaggerated statements. These brokers then sell their positions after their efforts have
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led to inflated share prices. Customers who are unaware of the schemeand purchase shares at higher prices are generally
harmed whenthe price subsequently drops. CGMI generally does not acceptreceipt of penny stocks when presented in
physical form. CGMI also does not permit its Registered Representatives to solicit or recommend penny stocks, and CGMI

reserves theright to decline to process unsolicited customer orders for penny stocks, as well as transfers of penny stocks into
CGMI customer accounts.

CGMlI uses a third-party algorithm to identify penny stocks meeting specific criteria that make them especially risky. Once
fagged, these “high-risk penny stocks” will be unavailable for purchase or sale by clients through CGMI. The list of high-risk
penny stocks willbe updated frequently, soitis possible thatany penny stock position held by you through CGMI will become
unsellable. In order to preserve your ability to sell a penny stock position without restriction, CGMI strongly encourages
clients to transfer their penny stock holdings to another brokerage firm. If you continue to hold penny stock positions at CGMI
you assume therisk that you may be unable to sell such positionsand CGMI disclaims any liability toyou asaresult.

Over-the-Counter (“OTC”) Equity Securities
CGMI limits solicited purchases and short sale transactions of Pink Sheet and Bulletin Board securities priced below $50.00 per
share unless one of the following exemptions applies:

» Theissuer has at least $50 million in total assets and $10 million in shareholder equity, is a federal or state regulated bank,
oris a state regulated insurance company;

» The customer’s account qualifies as an “institutional account” as defined in FINRA Rule 4512(c); or

* The customeris a “qualified institutional buyer” (“QIB”) as defined in Rule 144A of the Securities Act 0f1933, as amended
(the “Securities Act”), or a “qualified purchaser” as defined in Section 2(a)(51) of the 1940 Act.

Rule 144 Equities

Rule 144 equity securities may be sold into the public market if registered under the Securities Act 0f 1933 or sold under the
Rule 144 exemption from registration. They include “restricted securities” or “control securities,” such as securities a customer
has acquired directly orindirectly from the issuer or an affiliate of the issuerin atransaction notinvolving a public offering,
including sharesissuedto a corporate officer ordirector as part of his or hercompensation package, as well as shares held by a
large shareholder of acorporation. Restricted or control securities are nontransferable and must be traded in compliance with
Rule 144 of the Securities Act. Restricted or control securities are subject to holding periods (when they cannot be sold) and
normally contain a legend that restricts their transferability.

Equity Securities Subject to Regulation S (“Reg. S”) and Rule 144A
Transactions in certain equity securities may be subject to other regulatory restrictions, including Reg. S and Rule 144A of the
Securities Act, as well as special suitability considerations described below.

Reg. S securities are exempt from SEC registration if offered solely outside the United Statesto “non-US persons”and are
otherwise marketed in compliance with Reg. S. Compliance with Reg. S includes, for example, restrictions on the offering or
sale of Reg. Ssecurities to “US persons,” as defined in Rule 902(k)(1) under the Securities Act (e.g., any natural person resident
inthe United States), during the “distribution compliance period.” The distribution compliance period ranges from a minimum
of 40 calendardays from the date of initial issuance to one year, depending on factors related to the issuer and type of security
being offered. Non-US persons are not subject to the offer and sale restriction during the distribution compliance period. Due
to their nature, Reg. S securities carry specific risks that customers should consider prior to purchase, including: (i) limited
financial transparency and reporting obligations; (ii) financial statements that may not conform to SECrules, US accounting
principles or International Financial Reporting Standards; (iii) enhanced liquidity risk, country risk, and volatility risk; and (iv)
that the securities may be restricted securities under Rule 144 and therefore not readily saleable in the US market. Once the
applicable restriction period ends, US persons may transactin Reg. Ssecurities.

Rule 144A equities are also exempt from SEC registration and are issued by both US and foreign companies for sale to QIBs.
QIBs are institutions typically with at least $100 million under management or certain financial institutions with heightened
holdings requirements. By definition, QIBs can never include “natural persons,” irrespective of their sophistication level or
amount of assets they may own orinvest. QIBs may only initially purchase 144A securities for theirown account or for the
account of another QIB. Rule 144 A securities typically have limited liquidity and are generally restricted fora minimum period
ofoneyear from initial issuance (but may be longer depending on the security profile), during which time they may only be
resold to other QIBs unless additional exemptions from SEC registration are available.
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Foreign Listed Equities (hnon-ADR/GDR)

These are non-US stocks that can be purchased in a non-US local market. Direct investing in these securities may involve
enhanced risks to consider due to their nature including: (i) limited financial transparency and reporting obligations; (ii)
financial statements that may not conform to SEC rules, US accounting principles or International Financial Reporting
Standards; and (iii) enhanced liquidity risk, country risk, and volatility risk. Retirement accounts may not be eligible to
purchase such securities from us other than on an agency or riskless principal basis and we will not generally make
recommendations for such accounts to purchase or hold them.

Securities Not Covered by Citi Research or Low-Rated by Standard & Poors (“S&P”)

Pursuant to Citi’s internal policy, a plan of solicitation (“POS”) is required for any security that is either not rated by Citi
Research or not rated B or better by S&P, ifan aggregate amount of morethan 60,000 shares ofthat stockis being solicited to
CGMTI’s customers. Your CGMI Registered Representativeis required to develop a POS based upon CGMI’s guidelines,
includingthatthe POSis suitable for and inthe customer’s best interests, and, thereafter, which must be approved by a
supervisor prior toimplementation.

Cannabis-Related Securities

Certain companies that manufacture, sell, package, or distribute cannabis or cannabis-related products, packaging, or
paraphernalia may issue equity securities, including stock, that trade on public exchanges or OTC (collectively, “cannabis -
related securities”). Given the conflicting laws about the legality and permissibility of such businesses in the United States
and outside of the United States, CGMI and the Clearing Firm, may elect not to accept existing cannabis-related securities
that customers wish to transferinto their CGMI brokerage accounts from other firms. Likewise, CGMIand the Clearing Firm
may elect not to accept orders to buy or sell positions in cannabis-related securities in the customers’ CGMI brokerage
accounts. CGMI strongly advises customers considering transferring ortradingin cannabis-related securitiesto checkin
advance with their CGMI Registered Representative todetermine whether CGMIand the Clearing Firm will approve the
transaction.

Digital Assets and Digital Asset-Related Securities

Digital asset-related securities and investments are either denominated in, reference or predominantly investin digital assets.
Digital assets include cryptocurrencies, stablecoins, and more. Digital asset-related securities provide indirect exposure to
digital assets viaexchange traded funds, mutual funds and unitinvestment trusts, but do notinvolve direct purchase of the
underlying digital asset. CGMIand the Clearing Firm may not accept existing digital assets that customers wish to transferinto
their CGMI brokerage accounts from other firms. Likewise, CGMI and the Clearing Firm may elect not to accept orders to buy
or sell positions in digital asset-related securities in the customers’ CGMI brokerage accounts. CGMI strongly advises
customers considering transferring or tradingin digital assets or digital asset-related securities to check in advance with their
CGMI Registered Representativeto determine whether CGMI and the Clearing Firm will approve the transaction.

Citi Restricted List

The Citi “Restricted List” is a compilation of securities that are restricted or prohibited for firm proprietary, employee, and
solicited customer transactions. Citi maintains the Restricted Listto avoid potential conflicts ofinterest, prevent the misuse of
material non-public information, and impose legally mandated trading restrictions. The Restricted List is accessible to all
CGMIlemployees as a non-publicdocumentintended forinternal use only.

US Listed Equities
Retirement accounts and ERISA plans may not be eligible to effect secondary market purchases of US listed equities from us
on a principal basis and we will not generally make recommendations for such accounts to purchase or hold them.

Citigroup Common Stock
Solicitation of Citigroup common stock (NYSE ticker symbol: C) is prohibited.

CONFLICTS OF INTEREST

The following paragraphs discuss the conflicts of interest presented by equities transactions generally, but conflicts are
particular to each transaction. Customers should give careful consideration to the conflict disclosures found in the relevant
Customer Documents when evaluating an equities transaction.

Compensation

As described above, CGMI earns compensation (including commission revenues) from sales of securities. Your Registered
Representative receives a benefit (directly orindirectly) from such revenues and, as aresult, your Registered Representativeis
incentivized to encourage you to trade often, or trade certain equity investments, to maximize his or her compensation. For more
information, please see “Transaction-Based Compensation” under “Key Conflicts of Interest”in Part Three of this Disclosure
Statement.
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Agencyvs. Principal Trading
When effecting your securities transactions, CGMI may actinthe capacity as an “agent” or “broker,” meaning that we purchase or
sell your securities through a counterparty (i.e., with another firm or outside buyer or seller). CGM| may also act as a “principal” or
“dealer” and complete your trade using CGMI’s or an affiliate’s own inventory. Trading on a principal basis presents a conflict
because thetransactioninvolves a Citi entity’s own book of securities and Citi has adirect interest in the pricing and profitability (or

loss) from the trade. For more information onagency and principal trading, please see “Agency vs. Principal Trading” under “Key
Conflicts of Interest” in Part Three of this Disclosure Statement.

Fixed Income vs. Equity Securities Ownership in Same Issuer

Customers with different investment objectives will, at one time, be invested in different parts of the capital structure of the same
issuer. Forinstance, a customer whose objective is income will invest in a company’s bonds while a customer whose objective is
capital appreciation will invest in the same company’s equity. Bondholders and shareholders represent two categories of a
company’s capital structure with potentially opposinginterests. Shareholders with unlimited upside ontheir equity investmentin
acompany may want the company to undertake higherrisks that can potentially benefit the equity owners, while the bondholders
who are creditors of the company may want the company to minimize risks enough to pay the debt owed tothe bondholders. As
creditors of the company, bondholders receive priority over shareholders concerningthe company’s assetsintheeventofa
liquidation.Bondholders who hold debt securities may seek aliquidation ofanissuer, while shareholders who hold equity
securities may preferareorganization ofthe company.

At times, CGMI will make recommendations to customers that hold different parts of the capital structure of the same issuer.
CGMI’s recommendations with respect to one customer holding one class of securities will differ from its recommendations with
respect to another customer holding a different class of securities. As a consequence, CGMI’s recommendations for one customer
conflicts with the interests of customers holding different classes of securities. Some customers can be negatively affected by these
recommendations while other customers can be positively affected. The negative effects are more pronounced in connection with
transactions in, or customers utilizing, small capitalization, emerging market, distressed or less liquid strategies.

Payments for Order Flow

CGMIroutes ordersto exchanges, alternative trading systems and other venues that provide certain programs and may beeligible
for benefits under the relevant venue rules. For more information, please see “Payments for Order Flow” under “Additional
Conflicts of Interest” in Part Three of this Disclosure Statement.

Online vs. Broker-Assisted Trades

Customers may obtain online access to trade certain equities, including stocks listed on US exchanges, via Citi hosted websites. While
not all equities are available to be traded online, transactions in equities that are available for online trading generally are subject to
lower transaction-based charges than transactions that are effected by a Registered Representative on a customer’s behalf.

FIXED INCOME SECURITIES
PRODUCT DESCRIPTION

Fixed income securities are debt obligations issued by a company, government, municipality, agency or other entity. A customer
who purchases a fixed income security lends money to the issuer of the security. Inreturn, the issuer makes a legal commitment to
pay the customer interest on the principal (at a fixed or floating rate) and, in most cases, to return the principal when the security
comes due, or matures, at a certain date. Fixed income securities can provide aregular income stream from the interest paid prior
to maturity but are also subject to certain unique risks, some of which are described below. Customers commonly use fixed
income securities to diversify their portfolios and balance their exposure to other types of investments, including equities.

US Government-Issued Securities
The United States Government, its agencies and sponsored enterprises raise money by issuing debt, commonly in the form of
bills, notes and bonds. US Government-issued securities include:

Treasury Bills

Treasury Bills (or T-Bills) are short-term securities issued by the US Treasury that mature in a few days to 52 weeks.
Standard T-bills have maturities of four, eight, thirteen, 26 or 52 weeks. Another type of T-Bill, the cash management bill, is
issuedin variable terms, usually of only a matter of days. T-Bills do not pay interest, but typically are sold at discount to their
par amount (or face value). T-Bills are guaranteed by the full faith and credit of the US Government.

Treasury Notes

Treasury Notes (or T-Notes) are longer-term securities issued by the US Treasury that have maturities of two, three, five,
seven or ten years. T-Notes pay interest at a fixed rate of interest every six months. T-Notes are guaranteed by the full
faith and credit of the US Government.
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Treasury and Agency Bonds
Treasury Bonds (or T-Bonds) are long-term securities issued by the US Treasury that have maturities of ten to thirty years.
T-Bonds pay interest at a fixed rate every six months. Agency Bonds are similar to T-Bonds, except they are issued by US

Federal agencies, such as the Federal Housing Administration and the Small Business Administration. T-Bonds and Agency
Bonds are guaranteed by the full faith and credit of the US Government.

Treasury Inflation-Protected Securities

Treasury Inflation-Protected Securities (or TIPS) are inflation-indexed bonds issued by the US Treasury that have maturities
of five, ten or thirty years. The principal of a TIPS is adjusted up ordown based on changes inthe Consumer Price Index, a
common measure of inflation. TIPS pay interest at a fixed rate every six months. TIPS are guaranteed by the full faith and credit
of the US Government.

More information on various Treasury securities is available online at:

https://www.treasurydirect.gov/indiv/products/products.htm

Government Sponsored Enterprise (GSE) Bonds

Government Sponsored Enterprise Bonds (or GSE Bonds) are issued by certain enterprises created by Congress to foster a
public purpose, such as Federal National Mortgage Association (Fannie Mae), the Federal Home Loan Bank and the Federal
Farm Credit Banks Funding Corporation. GSE Bonds may have a fixed orvariable interest rate, and their structure varies. The
issuers are not government agencies, but receive certain government oversight and support. GSE Bonds are not guaranteed
by the full faith and credit ofthe US Governmentandinsome cases, and are callable by theissuer.

Municipal Bonds

Municipal bonds are debt securities issued by states, cities, counties and other government entitiesinthe United States and its
territories that have maturities that range from short term (2 to 5 years) to very long term (30 years). Interest payments from
municipal bonds are exempt from federal taxes and from most state and local taxes, if the customer resides inthe state in which
the bond isissued. Municipal securities include:

General Obligation Bonds
General obligation bonds are not secured by any particular assets or revenues of the issuer, but are instead backed by the
“full faith and credit” of the issuer, which has the power to tax residents to pay bondholders.

Revenue Bonds

Revenue bonds are backed by revenues from a specific project or source, such as highway tolls or other fees, rather than from
taxes. Some revenue bonds are “non-recourse,” meaning that if the revenue stream backing a non-recourse bond dries up,
the bondholders do not have a claim on the underlying revenue source.

Conduit Bonds

Governments issue conduit bonds on behalf of private entities, including not-for-profit colleges and hospitals, to fund
projects or development with a public purpose. These “conduit” borrowers typically agree to repay the government that
issued the bonds, which in turn pays the interest and principal on the bonds. Note, however, that if the conduit borrower
defaults onits repayment obligation, the issuer usually is not required to pay the bondholders.

Corporate Bonds

Like governments, public and private corporations also raise money by issuing bonds. Corporations use the proceeds of these
offerings for a wide variety of purposes, such as financing an expansion, refinancing debt or funding new research and
development.

Corporations issue bonds with varying maturities, which range from short-term (1to 3 years) to medium-term (3 to 10 years) to

long-term (over 10 years). They also issue bonds at varying interest, or coupon, rates, which may be fixed (meaning that they stay
the same throughout the term), floating (meaning that they reset at certain intervals) or zero coupon (meaning that they do not
make periodicinterest payments butinstead make one “balloon” payment at the bond’s maturity that exceeds the bond’s original
purchase price). Credit rating agencies (such as S&P, Moody’s and Fitch, among others) evaluate certain factors related to the
creditworthiness of corporations and assign creditratings toissuers and theirbonds. Based onthoseratings, bonds are broadly
classified as either investment or non-investment grade

Investment Grade
Investment-grade bonds are issued by corporations with a relatively low risk of default and generally include bonds rated
Baa3 (by Moody’s) or BBB- (by S&P and Fitch) orabove;or

Non-Investment Grade (or High-Yield)
Non-investment grade bonds, also known as high-yield or “junk” bonds, are issued by corporations with a lower credit rating
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and higher risk of default and, in return, generally offer higher interest rates to account for their increased risk.

Retirementaccounts and ERISA plans may not be eligible to purchase certain corporate bonds and other fixed income debt
securities from us ona principal basis and we will not generally make recommendations for such accounts to purchase or hold
them. Theseinclude securities that we believe at the time of the purchase have greater than moderate credit risk or have
insufficient liquidity that it could not be sold at or near carrying value within a reasonably short period of time, and bonds
that areissued by non-U.S. issuers. In addition, we will not make recommendations to such accounts concerning the
purchase or holding of notes or bonds or other fixed income obligations of or issued by CGMI or any affiliate, whenreliance on
PTE 2020-02is required to avoid the application of Conflict of Interest Prohibited Transactions.

Sovereign Bonds

National governments outside of the US issue sovereign bonds, which can be denominated in the local currency or a foreign
currency. Typically, sovereign bonds offer similar structures to US Government-issued securities, with interest paid semiannually at
afixed or floating rate (or sometimes with no interest payment). Sovereign bonds carry the risks associated with a nation’s political,
social, environmental and economic characteristics, with developed nations generally presenting less sovereign risk than countries
in emerging or frontier markets. Accordingly, sovereign bonds tend to offer higher yields than US Government-issued securities to
account for their greater default risk. Retirement accounts and ERISA plans may not be eligible to purchase such instruments from
us on a principal basis and we will not generally make recommendations for such accounts to purchase or hold them.

Emerging Market Bonds

Bonds issued by national governments and corporations in developing economies are typically referred to as emerging market
bonds. These bonds tend to have higherrisks than domestic US Treasury and corporate bonds and, as aresult, generally offer
relatively high yields.

Non-US Dollar Denominated Bonds

Non-US dollar denominated bonds have either a fixed or floating interest rate, which may allow customers to hedge foreign
currency risk or participate in favorable overseas interest rates. Customers may also use these structures to take a position on an
expected movement in foreign exchange or interest rates. These bonds may be denominated in a currency other than US dollars,
or they may have their interest rate payment linked to a non-dollar interest rate or to an exchange rate between two or more
currencies. Interest can be payable in a foreign currency orin US dollars at applicable currency exchange rates. Retirement
accounts and ERISA plans may not be eligible to purchase such instruments from us on a principal basis.

Brokered CDs (Certificates of Deposit or “CDs”)

A CDis atime deposit offered by depository institutions, such as a commercial bank or savings and loan association. All CDs
CGMl sells are FDIC insured up to a maximum amount of $250,000 (principal and accrued interest combined) if held to
maturity, but must be aggregated with any other deposits at the depository institution held by the depositor in the same
insurable capacity (e.g., individual, joint, IRA) for purposes of FDIC insurance limits. Brokered CDs are available in arange of time
frames and structures, including non-callable, callable and step-rate CDs. In general, customers can purchase most brokered
CDs with a minimum investment of $1,000, and thereafter in $1,000 increments.

Commercial Paper

Commercial paperis anunsecured, short-term debtinstrumentissued by a corporation, typically for the financing ofaccounts
receivable, inventories and meeting short-term liabilities. Commercial paper typically is issued at a discount from face value and
matures within several days up to 270 days.

Global Depositary Note (“GDN”)

A GDN is adebtinstrument created by a depositary bank, such as Citibank, that evidences ownership of a local currency -
denominated debt security. GDNs emulate the terms (interest rate, maturity date, credit quality, etc.) of particular local
currency-denominated bonds; however, they trade, settle and pay interest and principal in US dollars, and are eligible for
settlement via Euroclear/ Clearstream/DTC, unlike the underlying local currency-denominated bonds. Currently, GDNs are not
subject to the registration requirements of US federal securities laws, and CGMI offers GDNs only to customer in certain Latin
American countries in accordance with applicable US and international regulations. A GDN will not be created for a new issue of a
local currency-denominated bond unless the bond has a credit rating of B- or higher.

Claim Elimination Securities (“CES”)

CES (also known as Loss Absorbing Bank Capital Instruments) are forms of hybrid capital securities designed to meet Basel Ill
requirements for qualifying as either “Tier 2” or Additional Tier 1(AT1) bank capital, depending on the specific terms of the
security. They are capital securities issued by banks, insurance companies and other financial institutions, the governing terms
of which expressly provide for the elimination or substantial diminution of holders’ economic claims, such as full or partial write-
down of claims or conversion into equity, under pre-defined circumstances, such as the breach of a specified capital ratio
trigger or a declaration of non-viability by the applicable regulator. These securities are designed to sit above common equity in
a bank’s capital structure and below subordinated debt, until and unless certain triggering events might alter the rights of
their holders.
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Collateralized Mortgage Obligations (“CMOs”)

CMOs are atype of mortgage-backed security issued by special purpose entities in which principal repayments are organized
accordingto their maturities. The issuing entities own mortgages from which they receive cash flows (called “pools”). The
mortgages serve as collateral,and are organized into classes based on theirrisk profile. Incomereceived from the mortgages is
passed to customers based on a predetermined set of rules, and customers receive money based on the specific slice of
mortgages invested in (called a tranche). CMOs can be issued by a private issuer or by an agency or government-sponsored
enterprise. The latter are generally referred to as “Agency CMOs”. Retirement accounts and ERISA plans may not be eligible to
purchase such instruments from us on a principal basis or in an initial offering or initial placement where CGMI (or any affiliate)
may have certain relationships in connection with the issuer, collateral manager, underwriters or placement agents, or other deal
parties associated with the offering and we will not generally make recommendations for such accounts to purchase or hold
them.

FEES,COSTS AND EXPENSES

In facilitating fixed income customer transactions, CGMI may act either as an “agent” (or broker) and purchase or sell your
securities through another counterparty (that is, with another firm or outside buyer or seller) or CGMI may act as a “principal” (or
dealer) and complete your trade using our own inventory or by purchasing a security from a counterparty for saletoyou in a “riskless
principal” transaction. CGMI acts asanagent and charges acommission with respect to certain fixed income securities, including: (i)
USD denominated Corporate debt securities; (ii) US Agency debt securities; and (iii) Municipal Securities. Note that CGMI may offer
discounts fromits standard commission rates under certainriskless circumstances (including market conditions) subject to
negotiation and firm oversight.

When acting as a principal in asales transaction, CGMI customarily charges a mark-up, which is the difference between the price
CGMI paid to purchase the security and the higher price that CGMI charges to its customer; when CGMI sells a security for a
customer, CGMI may mark-down the security and pay the customer less than it can sell the security for to another customer or third
party. Please note that maximum mark-ups and mark-downs for fixed income products vary depending on multitude of factors,
whichinclude, but are notlimited to:

* Product type;

* Time to maturity;

* Price ofthe security;

» Bid/offer side of trade;

» Callfeatures;and

* Liquidity ofthe market for a security.

Our clearing firm, Pershing, charges an additional fee on certain fixed income transactions. This fee depends on the type of
security (e.g., agencies, certificates of deposit, corporate bonds, mortgage-backed securities, municipal bonds and U.S.
Treasuries) and maturity date and is included in the price of the security.

CGMT’s lines of business have standard fixed income pricing schedules that are set forth in the Appendix at the end of this
Disclosure Statement as well as below in the hyperlinked documents. Please note that actual mark-ups or mark-downs charged
may vary and discounts may be available.

« CPB and WaW:_https://www.privatebank.citibank.com/ivc/docs/CPBCommissionsandAccountFees.pdf

* CPWM: http://www.citi.com/investorinfo/

ADDITIONAL INFORMATION

Key Risks

Fixed income investments, like otherinvestments, are subject to certain risks. Some of those risks are described below, but each
fixed income security has unique and specific risks. Customers should give careful consideration to the risk disclosures found in
the relevant Customer Documents when evaluating a new issue offering.

Default

The issuer of a fixed income security may default onits repayment obligations by not making interest or principal payments.
Issuers have varying degrees of credit risk that depend on factors related to the issuer specifically, such as its existing debt
obligations, and factors related to external circumstances, such as events that affect a particular industry or the political,
social, economic and environmental circumstances where the issuer is located or does business.
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Interest Rates

Fixed income securities also are subject to changes invalue resulting from fluctuations in market interest rates if sold priorto
maturity. Typically, a fixed income security’s price declines wheninterestratesrise and rises wheninterest rates fall. Therefore,
afixed income security’s yield will rise as its price declines and vice-versa. Inflation may reduce the effective return of a fixed
income security with a fixed interest rate.

Fixed Income Markets

Fixed income securities are commonly traded “over the counter” rather than on centralized exchanges, and pose a greater
risk than common stocksthatacustomer will not be able to purchase or sell afixed income security atadesired time or price.
The markets for certain fixed income securities can be thin, and reliable and current price quotations may not be available.

Call Features

“Callable” fixed income securities can be retired prior to their scheduled maturity date at the issuer’s election. This may
happenifinterest rates falland theissuer canissue new securities at alower rate. If this occurs, the customer holding the
retired securities receives repayment of principal owed, but would no longer receive the interest rate payment and would have
to seek other options if the customer wishes to reinvest the proceeds.

Registered Representative Compensation

The fees and otherrevenue derived by CGMI from fixed income transactions contribute to or are factored into the compensation
received by your Registered Representative, according to the standard compensation plan that applies to his or her line of
business.

For more information about the compensation plan that applies to your Registered Representative, please see “Compensation of
Registered Representatives” in Part One of this Disclosure Statement.

Qualifications and Limitations

Emerging Market Bonds & Non-Investment Grade (High Yield) Corporate Debt

CGMI places limitations on recommendations of emerging market bonds and non-investment grade (high yield) corporate
debt given the greater risks that these securities may carry. For example, such instruments must have S&P credit ratings of
B- or higher (or equivalent ratings from another rating agency) to be recommended by a Registered Representative. Other
qualifications and limitations apply to emerging market bonds and high yield corporate debt, and customers should consult
their Registered Representative for more information.

CES

CES may be purchased under limited circumstances, via CPB and WaW'’s specially trained Registered Representatives, by
more experienced and sophisticated customers, who agree to detailed CES disclosures and understand the unique nature
and risks of these securities.

CMOs
Each line of business only permits transactions in Agency CMOs. No swaps or other derivative transactions may be executed
by customers with Citibankin connection with such customers’CMO holdings.

Capital Contingency

CGMTI’s Registered Representatives cannot solicit the purchase of capital contingency notes. Certain corporate bonds,
preferreds or hybrid securities may contain clauses in their indentures that allow issuers to write down the principal onthe
customer’s bond if capital ratio thresholds on the issuer’s balance sheet are not met.

Puerto Rico Municipal Bonds
CGMI does not currently offer Puerto Rico Municipal Bonds to its customers, either on a solicited or unsolicited basis.

Online Availability
Customers cannot complete fixed income trades (i.e., purchases and sales of Treasury, Government agency, Corporate,
Municipal or Emerging Markets bonds) online and must complete them with the assistance of a Registered Representative.

CONFLICTS OF INTEREST

The following paragraphsdiscuss the conflicts of interest presented by fixed income securities generally, but conflicts are particular
to each fixed income security. Customers should give careful consideration to the conflict disclosures found in the relevant
Customer Documents when evaluating a fixed income security.
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Compensation

As described above, CGMI earns transaction-based compensation from the purchase and sale of fixed income securities, either
inthe form of a commission when acting as an agent or mark-up (or mark-down) when acting as a principal. Your Registered
Representative receives a benefit (directly orindirectly) from such revenues and, as aresult, your Registered Representativeis
incentivized to encourage you to trade often, or trade certain fixed income investments, to maximize his or her compensation. For
more information, please see “Transaction-Based Compensation” under “Key Conflicts of Interest” in Part Three of this Disclosure
Statement.

Principal Trading

When effecting your securities transactions, CGMI may act as a “principal” or “dealer” and complete your trade using CGMI'sor
an affiliate’s owninventory. Trading on a principal basis presents a conflict because the transaction involves a Citi entity’s own
book of securities and Citi has adirect interestinthe pricing and profitability (or loss) from the trade. For more information on
principal trading, please see “Agency vs. Principal Trading” under “Key Conflicts of Interest” in Part Three of this Disclosure
Statement.

|n

Fixed Income vs. Equity Ownership in Same Issuer

Customers with differinginvestment objectives may, at one time, be invested in different parts of the capital structure ofthe same
issuer. Forinstance, a customer whose objective isincome is invested in a company’s bonds while a customer whose objective is
capital appreciationisinvested in the same company’s equity. Bondholders and shareholders represent two categories ofa
company’s capital structure with potentially opposinginterests. Shareholders with unlimited upside ontheir equity investmentin
acompany may want the company to undertake higher risks that can potentially benefit the equity owners, whereas the
bondholders who are creditors of the company may want the company to minimize risks enough to pay the debt owed to the
bondholders. As creditors of the company, bondholders receive priority over the company’s assets if acompany liquidates while
the shareholders are the equity owners who receive last priority. Bondholders who hold debt securities may seek a liquidation of
an issuer whereas shareholders who hold equity securities may prefer areorganization of the company.

OPTIONS STRATEGIES
PRODUCT DESCRIPTION

CGMI may recommend listed or exchange-traded options as part of a strategy for your brokerage account. An option is a contract
that gives the options buyer (also known as the options “holder”) the right to buy or sell an underlying asset or instrument at a
specified strike price on or before a specified date. The options seller (also known as the options “writer”) has the corresponding
obligation to fulfillthe transaction—thatis to sellor buy —ifthe buyer “exercises” the option. The buyer pays a premiumto the
seller forthisright. The total cost (the price) ofan optionis called the premium. This price is determined by factorsincluding the
stock price, strike price, time remaining until expiration (time value) and volatility.

Alisted option is an option that is sold on a registered exchange, such as the Chicago Board Options Exchange (“CBOE”) or
Euronext. Listed options cover securities such as common stocks, ETFs or market indexes. All listed options have stated exercise
prices and expiration dates. Listed options have standardized contract terms and are settled through a clearing house with
fulfillment guaranteed by the Options Clearing Corporation (“OCC”).

Call Options
Calloptions givethe buyertherightto buy anassetata certain price within a specific period oftime. Calls are similarto having along
position on astock. Buyers of call options hope that the stock will increase substantially before the option expires.

Put Options

Put options give the buyer theright to sell an asset at a certain price within a specific period of time. Put options provide buyers
economicexposure thatis similarto havingashort position on astock. Buyers of put options hope that the price of the stock will fall
before the option expires.

Long-Term Stock Options

Also called long-term equity anticipation securities (“LEAPS”), long-term stock options have expiration dates that are more long-
term than traditional listed equity options. LEAPS typically expire two or more years after they are first written. Although
they are not available on all stocks, LEAPS are available on most widely held issues.

Options Styles

American Options

Thebuyerofan American option has therightto exercise the option onor before the expiration date of the option; otherwise,
the option will expire worthless and cease to exist as a financialinstrument. At the present time, all exchange-traded stock
options are American-style.
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European Options
A European option can only be exercised at its specified expiration date. Most index options are European-style.

Capped Options

A capped optionis automatically exercised prior to its expiration date if the options market on which the optionis trading
determines that the value of the underlying interest at a specified time on a trading day “hits the cap price” for the option.
Capped options may also be exercised like European-style options, during a specified period before expiration.

FEES,COSTS AND EXPENSES

You will pay a commission on options transactions. The amount of the commission varies depending on the number of contracts
and the principal amount of the trade, as well as the type of account you have with us. The principalamountis a function of the
number of contracts and the premium. The premium is the price that the holder ofan option pays and the writerofan option
receives for the rights conveyed by the option. Itisthe price set bythe holder and writer, or their brokers, in atransactioninan
options market where the optionistraded. To determine the amount of the commissionyou will pay for a particular options
transaction, pleaserefertothe commission scheduleapplicabletoyour brokerage account(s) setforthinthe Appendixatthe end of
this Disclosure Statement.

You may incur margin costs on options transactions. In the options market, margin means the cash or securities that an options
writer must deposit with his or her brokerage firm as collateral for the writer’s obligation to buy or sell the underlyinginterest, orin
the case of cash-settled options, to pay the cash settlement amount, if assigned an exercise. Minimum margin requirements are
currently imposed by the Board of Governors of the Federal Reserve System, the options markets and other self-regulatory
organizations; pursuant to our margin agreement CGMI and the Clearing Firm, may impose higher margin requirements.
Uncovered writers may have to meet calls for substantial additional margininthe event ofadverse market movements. Evenifa
writer has enough equity in his account to avoid a margin call,increased margin requirements on his option positions will make that
equity unavailable for other purposes.

ADDITIONAL INFORMATION

Key Risks

Investing in options involves significant risks, and is not appropriate for everyone. Some of those risks are described below, but
each situation has unique and specific risks. Commissions, taxes and margin costs will affect the outcome of any options
transaction and can have asignificantimpact onthe profitability of options transactions and should be considered carefully before
entering into any options strategy. Because of the importance of tax considerations to all option transactions, an investor
considering options should consult with his or her taxadvisor as to how their tax situation is affected by the outcome of
contemplated options transactions.

Customersshould give careful considerationto therisk disclosures foundintherelevant Customer Documents, including
“Characteristics and Risks of Standardized Options,” when evaluating whether to enter into a transaction using listed options.
Characteristics and Risks of Standardized Options and its supplements are available online at:

e https://www.theocc.com/components/docs/riskstoc.pdf

Margin Use

Certain options trades/strategies must be executed in a margin account. Transactions executed in a margin account can
require the customer periodically to deposit additional collateral into the account to maintain the positions. As a result,
options transactions executed in a margin account bear all of the additional risks related to the use of margin. For more
information, please see “Regulation T Securities-Based Lending” in this Part Four.

Option Buyers

An option buyer runs the risk of losing the entire amount paid for the option in arelatively short period of time. This risk
reflects the nature ofan option as a wastingasset, meaningitbecomes worthless when it expires. An option buyer who neither
sellsthe option in the secondary market nor exercises it prior to its expiration will necessarily lose the entire investmentin the
option. The fact that options become worthless upon expiration means that an option buyer must notonly beright about the
direction of an anticipated price change inthe underlying asset, but the buyer must also be right about when the price change
will occur. Ifthe price of the underlying interest does not change in the anticipated direction before the option expires to an
extent sufficient to cover the cost of the option, the buyer stands to lose all or a significant part of the investmentinthe
option. This contrasts with a customer who purchases the underlying asset directly and continues to hold the asset until
such time as the customer is in a position to realize a profit.

Option Sellers
Anoptions seller may be assigned an exercise at any time during the period the optionis exercisable. Starting with the day itis
purchased, an American-style optionis subject to being exercised by the option buyer at any time until the option expires.
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This means thatthe option selleris subject to being assigned an exercise at any time until the option expires or the seller closes
outthe positioninaclosing purchase transaction. By contrast, the seller ofa European-style or capped option is subject to
assignmentonly whenthe optionisexercisable or,inthe case ofacapped option, whenthe automatic exercise value of the
underlyinginterest equals the cap price. Anassigned seller may not receive notice ofthe assignment until one or more days
afterthe assignment has been made by OCC. Once an exercise has been assigned to a seller, the seller may no longer close
out the assigned position in a closing purchase transaction, whether or not the seller has received notice of the assignment.

In that circumstance, an attempted closing purchase would be treated as an opening purchase transaction (i.e., the purchase
ofan option by the seller).

Covered and Uncovered Option Positions

There are both “covered” and “uncovered” option positions. A covered-call position involves taking a long position in the
underlying security while simultaneously writing call options representing the same (or fewer) number of shares againstit.In
the event the optionis exercised, the customer is covered because he has a corresponding position in the underlying security
that must be bought or sold. Conversely, in an uncovered option position, the customer does not have a corresponding
positionin the underlying security.

Uncovered Option Writing

The potential loss of uncovered call writingis unlimited. The writer ofan uncovered call is in an extremely risky position, and
may incurlarge losses if the value of the underlyinginstrument increases above the exercise price. As with writing uncovered
calls, the risk of writing uncovered put options is substantial. The writer of an uncovered put option bears arisk of loss if the
value of the underlying instrument declines below the exercise price. Suchloss could be substantial if there is a significant
declinein the value of the underlyinginstrument. Uncovered option writing is thus suitable for only the knowledgeable
customer who understands the risks, has the financial capacity and willingness to incur potentially substantial losses and has
sufficient liquid assets to meet applicable marginrequirements. Inthisregard, ifthe value of the underlying instrument moves
againstan uncovered writer’s options position, CGMI may request significant additional margin payments. Ifthe customer
does not make such margin payments, CGMI may liquidate stock or option positions in the customer’s account, with little or
no prior notice in accordance with the customer’s margin agreement.

Combination Writing
For combination writing where the customer writes both a put and a call on the same underlying instrument, the potential
risk is unlimited.

Secondary Market Availability
If a secondary market in options were to become unavailable, customers could not engage in closing transactions, and an
option writer would remain obligated until expiration or assignment.

Registered Representative Compensation

The fees and other revenue derived by CGMI from options transactions contribute to or are factored into the compensation
received by your Registered Representative, according to the standard compensation plan that applies to his or her line of
business. For more information about the compensation plan that applies to your Registered Representative, please see
“Compensation of Registered Representatives” in Part One of this Disclosure Statement.

Qualifications and Limitations

Customer Eligibility

Totransactinoptions, a customer must first complete an options specific agreement and receive additional options-related
disclosures and information. Eligibility to buy or sell options in a CGMI account is subject to a minimum net worth
requirement that depends upon the option strategy (see chart below). Certain accounttypes are ineligible to engage in certain
options strategies. Those account typesinclude but are not limited to, custodial, retirement accounts and ERISA plans,
testamentary, foundation, not-for-profit, and charity.

Invt. Min. Risk Min. Invt.

Option Strategy Objective Tolerance Experience

Sell covered calls
Any Conservative atleast $25,000 atleast$50,000 | None or greater
Buy protective puts
Buy options
Income & Growth Moderate atleast $25,000 atleast$50,000 | None or greater
Spreads
Uncovered Options Growth Aggressive ; ; (I;':Zsot 0 $?g§%s(;co $Zyg?§) 0 1yearorgreater
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Non-US Options, Currency Options and Debt Options

CGMIdoes not offer options on non-US securities orindices or options on currencies and debt. As a result, customers who
wish to pursue options trading strategies in non-U.S. options or options on currency and debt should consider whether a
CGMl account will meet theirinvestment objectives.

Online Availability

Certainoptionstransactions cannot be executed online. Customers seekingto transactinthose options will be required to
contacttheir Registered Representative directly to place those trades. That process may be less efficient than placing trades
online and result in less efficient or timely execution of transactions in the options that are ineligible for online trading.

Recommended Transactions
The majority of listed options transactions recommended by CGMI are those available through the Clearing Firm’s platform.

Professional Options Trader

CGMI will not provide options-related services to customers who are deemed to be professional options traders. A
professional options trader is defined as a customer who places more than 390 orders in listed options per day on average
during a calendar month for their own beneficial account(s). If your account is identified as having executed this level of option
trading, CGMI will terminate all options capabilities for your account(s).

CONFLICTS OF INTEREST

Thefollowing paragraphs discuss the conflicts ofinterest presented by options trading generally, but conflicts are particulartothe
circumstances atthetime ofatrade. Customers should give careful consideration to the conflict disclosures found intherelevant
Customer Documents when evaluating whether to trade options.

Compensation

As described above, CGMI earns compensation (including commission revenues) from options transactions. Your Registered
Representative receives a benefit (directly orindirectly) from such revenues and, as aresult, your Registered Representative is
incentivized to recommend options transactions over other types of transactions, or recommend certain options transactions
that may be more risky, to maximize the commission. Commissions for options transactions in some cases may be higher than
comparable trades inother securities or products, such asinthe underlying securities. For more information, please see
“Transaction-Based Compensation” under “Key Conflicts of Interest” in Part Three of this Disclosure Statement.

Paymentfor Order Flow

CGMI, inits efforts to seek best execution, routes customer orders to national securities exchanges, alternative trading systems
and othervenues based on a number of factors, including but not limited to, applicable order protection rules, price, liquidity,
venue reliability, cost of execution and potential for price improvement. Certain venues may offer cash credits or rebates, charge
explicit fees or offer no fee execution for orders that provide liquidity to their books or extract liquidity from their books. CGMI routes
orders to venues that provide these programs and may be eligible for these benefits under the relevant venue rules.

CGMI has entered into certain arrangements with Pershing LLC, a broker dealer and one of Citi’s clearing firms, to route most retail customer
orders in equity securities and exchange-traded options to Pershing. CGMI does not receive payment for order flow for these orders.

For moreinformation, please see “Payments for Order Flow” under “Additional Conflicts of Interest” in Part Three of this
Disclosure Statement.

Ownership Interests in Trading Venues

An affiliate of CGMI holds an ownership interest in BOX Exchange, LLC (“BOX Exchange”). Accordingly, CGMI stands to share in any
profits that BOX Exchange derives from the execution of CGMI’s customer orders on BOX Exchange. For more information, please see
“Ownership Interests in Trading Venues” under “Additional Conflicts of Interest” in Part Three of this Disclosure Statement.

PACKAGED PRODUCTS

MUTUAL FUNDS
PRODUCT DESCRIPTION

Amutual fund is an investment company that allows investors to purchase an undivided interest in a portfolio of securities and other
assets. Amutual fund’s portfolio may consist of stocks, bonds, money market instruments, commaodities, derivatives, and other financial
assets to achieve the investment objectives stated in the mutual fund’s prospectus. The following information pertains to mutual funds
offered through CGMI brokerage accounts. Most mutual funds that CGMI offers are registered with the SEC as investment companies
under the 1940 Act. CGMI also offers offshore mutual funds that are not registered with the SEC as investment companies, but are
registered, if required, in other applicable jurisdictions.'Offshore mutual funds (including Undertakings for the Collective Investment in
Transferable Securities or “UCITS”) are available only to qualifying customers located outside the United States.
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Theinvestment features ofa mutual fund vary from fund to fund. A mutual fund’s prospectus and statement of additional
information (“SAl”) describe,among other things, the fund’s investment objectives and principal strategy, the types of securities
and other assets in which the fund invests, risks, share classes and expenses. The prospectus and SAl also describe how sales
charges and expenses vary by share class, and how investors can qualify for sales-charge reductions and waivers based upon the
amount of theirinvestments or other circumstances. Depending on its objectives, a mutual fund may invest in securities or ot her
assets that pay dividends or interest, and/or may invest in securities or other assets that the fund expects will rise in value. The
value of the mutual fund’s shares will appreciate if the securities and other assets in which it invests pay dividends or interest or

increase invalue. The value of the mutual fund’s shares will decline if the securities and other assets decrease in value. A mutual
fund’s portfolio is structured and managed to match the stated investment objectives.

So-called “alternative mutual funds” are mutual funds that follow investment strategies that are more commonly found among
hedge funds. Compared to a traditional mutual fund that investsin stocks and bonds, an alternative mutual fund typically holds
more non-traditionalinvestments such as private equity, real estate, derivatives and managed futures. Alternative mutual funds
alsoemploy more complextrading strategies, similartothose foundin hedge funds, suchas shortsellingand leverage.

CGMI does not offer proprietary mutual funds registered with the SEC under the 1940 Act however, an affiliate of CGMI, Citi
Funds, offers UCITS to qualifying customers located outside the United States. For more information on a specific mutual fund,
please refer to the mutual fund’s prospectus and, where applicable, its SAI. Investors in the European Economic Area (EEA) should
refer to the Key Information Document (KID) and United Kingdom and non-EEA investors should refer to the Key Investor
Information Document (KIID). The prospectus, SAl, KID and KIID contain important information on fees, charges, sales charge
reductions or waivers, and investment objectives that you should consider carefully before investing. You can also find more
information on a mutual fund by visiting the mutual fund sponsor’s website. For information about understanding your customer
statement and transaction confirmations, please refer to the INAl document that is part of your Customer Documents.

FEES,COSTS AND EXPENSES

All mutual funds charge investment management fees and ongoing operating expenses that you will pay as long as you are
invested inthe fund (described in more detail below). You will also pay sales charges and fees when you buy and sell mutual fund
shares (described in more detail below). Mutual fund fees, expenses and costs vary from fund to fund and from share class to
share class. More particularized disclosure about a mutual fund’s fees, expenses, and costs are set forth in detail in the mutual
fund’s prospectus. Fees, expenses, and costs reduce the NAV of the mutual fund and affect the fund’s performance and your
investment return.

Customers may be entitled to areduction or waiver of sales charges pursuant to a fund’s prospectus. Options for reduced or waived
sales charges include breakpoint discounts on front-end sales charges, letters of intent, rights of accumulation, and sales charge
waivers, including initial sales charge waivers, CDSC (defined below) waivers, repurchase/purchase waivers and net asset value
transfer waivers. Sales charges and fees that apply to mutual fund transactions are summarized below and are more fully described
inthe INAI

Mutual Fund Fees, Costs, and Expenses

Management Fees

Management fees are fees thatare paid out of a mutual fund’s assets to the mutual fund’sinvestment adviser for managing
the investment portfolio. Management fees may also include administrative fees payable to the investment adviser that are
not included inthe mutual fund’s other operating expenses, as discussed below.

Ongoing Distribution and Service Charges

Ongoingdistribution and service charges are charged by certain mutual funds on an ongoing basis as long as you hold shares
inthe mutual fund. These charges differ by mutual fund and share class and are set forthinthe fund’s prospectus. Distribution
charges are also referred to as 12b-1fees, trails, or trailer fees. 12b-1fees are used to compensate market intermediaries, such
as CGMI, for marketing, distribution, shareholder support services and other services. These fees are charged as a
percentage of the mutual fund’s total assets attributable to (and payable by) the applicable share class and therefore will
reduce the investment return of the fund.

Fund Operating Expenses

Fund operating expenses are expenses not included as part of a fund’s management fees or ongoing distribution and service
charges. Fund operating expenses include shareholder service expenses that are not included as 12b-1fees, custodial expenses,
legal expenses, accounting expenses, brokerage expenses, transfer agent expenses, and other administrative expenses.

Please be advised that offshore mutual funds use different naming conventions for their share classes. Please refer to the of fshore mutual fund’s prospectus and, where
applicable, it’'s SAl for complete information.
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Front-End Sales Charge or “Loads”
Afront-end sales chargeis paid by theinvestorandincluded inthe purchase price of the mutual fund shares. Front-end sales
charges differ by mutual fund and share class and are set forth in the fund’s prospectus. All or a portion of the front-end sales
chargeis paid to CGMI and shared with your Registered Representative. Front-end sales charges range from 0% to 5.75% of

assets invested and can be subject to reduction or waiver, as discussed above. Certain offshore mutual funds do not impose
sales charges. Instead, CGMI charges commissions in connection with transactions in such funds.

Back-End Sales Charge, Contingent Deferred Sales Charge (“CDSC”) or Surrender Charge

A back-end sales charge, CDSC, or surrender charge is charged by a mutual fund when investors redeem mutual fund shares
within a specified period as set forthinthe fund’s prospectus. The fund may also pay CGMI a selling fee at the time of sale a
rate set by the fund, a portion of whichis shared with your Registered Representative. Standard back-end sales charges are
1% of assets invested but these charges differ by mutual fund and are set forth in the mutual fund’s prospectus.

Redemption and Exchange Fees

Redemption and exchange fees are charged by certain mutual funds upon redemption or exchange of shares depending on a
specified holding period. These fees are typically equal to 1% or 2% of the NAV of the redeemed or exchanged shares and may
vary depending onif aredemption or exchange occurs within a specific time period. The terms differ by mutual fund and
share class and are set forth in the fund’s prospectus.

Share Classes

Mutual funds offer different share classes that differ based on the sales charges and 12b-1fees that apply. Class A share classes
typically charge acomparatively higher front-end sales charge and lower ongoing 12b-1fees and expenses, while Class C share
classes typically charge a lower front-end sales charge and higher ongoing 12b-1fees and expenses.

When choosing between share classes of a mutual fund, you should primarily consider the amount you plan to invest and your
anticipated holding period. Over time, you will generally pay higher fees and expenses and will experience lower investment
returns with Class C shares than you would with Class Ashares as aresultofthe ongoing 12b-1fees and expenses that Class C
shares charge. As aresult, you generally should purchase Class A shares if you expect to hold the investment for a period of time
exceedingroughly 7 years, and you generally should purchase Class C shares if you expect to hold the investment for a period of
time roughly spanning no longer than 7 years. For some fund complexes, Class C shares automatically convert to Class A shares
after a certain time period, so this is a relevant factor as well. Class A shares are also generally more appropriate than Class C shares
for large investments because Class A shares often offer sales-charge reductions or waivers forinvestments in excess of certain
thresholds.

You may beeligible for sales charge reductions or waivers (“breakpoints”) based onthe size of your investment in a mutual fund.
You may also be eligible for “rights ofaccumulation,” which apply if the amount you invest in a mutual fund family, combined with
other assets you and your family have invested in the same mutual fund family, exceed certain thresholds. Breakpoints and rights
of accumulation vary from fund to fund.

Certain of the share class information summarized herein including, but not limited to, available alternatives for reduced sales
charges, may not relate to offshore mutual funds as offshore mutual funds may use different naming conventions for their share
classes and may not offer such alternatives (please refer to offering material provided to you or contact your Registered
Representative for more information).

Compensation CGMI Receives from Third Parties

Each time you purchase a mutual fund in acommission-based brokerage account, the mutual fund or its sponsor pays CGMI
based upon the amount of your investment and the share class you have selected. Typically, for a share class with a front-end
sales charge, the fund pays CGMI most of the front-end sales charge you pay. For share classes that have a back-end sales
charge (or for very large share purchases of front-end loaded shares that qualify for a complete waiver of their front-end sales
charge), the fund may pay CGMI a selling fee at the time of sale at a rate set by the fund or its sponsor.

Certain mutual funds that are registered with the SEC under the 1940 Act pay CGMI all or a portion of the 12b-1fees that are
charged against the mutual fund’s assets on a continuing basis. You will bear your proportionate share of a mutual fund’s 12b-1
fees for as long as you continueto ownyour shares and hold themin your CGMI account or, if CGMI acts as your “broker of record,
foraslongas you hold the shares directly at the fund. The prospectus describes the types of, and reasons for, these ongoing fees.
The fees vary from fund to fund and, within the same fund from share class to share class. SEC-registered mutual funds may pay
additional fees and expenses to CGMIsuch as for shareholder services notincluded as 12b-1fees, networking, recordkeeping, and
sub-transfer agency fees. In exchange, the mutual fund does not have to provide all or some of these services itself. For example,
recordkeeping fees are paid to CGMI for maintaining the records of certain investors in a mutual fund, while sub -transfer agency
fees are paid to CGMI to administer an omnibus account with the mutual fund, among other services. An omnibus account
eliminates the need for the mutual fund to hold individual investor accounts, which reduces costs for the mutual fund.

”»
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For certain offshore mutual funds, the mutual fund’s investment manager, distributor and/or other service providers may pay CGMI or
an affiliate (i) a portion of the management fee, and where, applicable, (i) all or a portion of the distribution fee, fees related to
shareholder servicing or similar fees, or (jii) a portion of these combined fees, on an ongoing basis for marketing, distribution, and
shareholder support servicing and similar services and support. For certain other offshore mutual funds, CGMI currently receives: (i) up
to 70% of the management fee with respect to the assets of customers of CGMl invested in the applicable fund and (ii) up to 100% of
the fees related to the distribution and servicing of customers.

The fees and expenses that are shared with CGMI or our affiliates may be significant depending on the fund and share class. You are
encouraged to review carefully the prospectus or offering document for each fund in which you are considering making an investment.

CGMl also receives revenue sharing payments from the investment advisers, distributors, or fund sponsors of the mutual funds CGMI
offers. Revenue sharing payments are based on the aggregate customer holdings across CGMI customer accounts (excluding
retirement assets within investment advisory accounts). The types and amounts of these payments vary significantly depending on the
product, sponsor, size of the investment and account type. Revenue sharing payments are paid from the product sponsor's or its
affiliate's own assets, not from the investment products themselves, and are not an additional charge to you. Currently, for registered
mutual funds, CGMI revenue-sharing payments up to a maximum per fund product sponsor of (1) 0.12% per year ($12 per $10,000)
subject to a minimum charge of $50,000, or (2) 20% per year of the management fee on aggregate customer holdings, subject to a
minimum charge of $50,000, in each case excluding investment advisory accounts with retirement assets. CGMI receives significantly
more revenue sharing from the mutual fund families in which CGMI clients have the largest aggregate holdings. However, fund families
vary in their approach to revenue sharing. Some fund families do not pay at the levels listed above, or at all, which creates a conflict of
interest. We may be less likely to recommend products from sponsors that do not participate in revenue sharing or pay lower amounts.
CGMTI’srevenue sharing arrangements and other compensation arrangements with fund families change from time to time. Additional
information about CGMI's revenue sharing arrangements is, available online at in a guide titled "Mutual Funds and ETF
Compensation and Revenue Sharing at:

e http://www.citi.com/investorinfo

For more information on the fees discussed in this section, please refer to the section entitled “Mutual Fund Share Classes and
CGMI Compensation” of the INAlI which is also available at the website above.

ADDITIONAL INFORMATION

Key Risks

Mutual funds, like otherinvestments, are subject to certainrisks. Some ofthoserisks are described below, but each mutual fund
has unique and specific risks. Customers should give careful consideration to the risk disclosures and other considerations
involving purchases of mutual funds found in the relevant Customer Documents, including the applicable prospectus and SAl,
when evaluating whether to invest in a mutual fund.

Returns are not guaranteed, NAVs may bevolatileand aninvestorina mutual fund could lose the entire amount of his or her
investment. Investing in mutual funds that invest in international, aggressive growth stocks, or less liquid securities may only be
appropriate for customers whose investment profile allows them to assume therisks associated with those funds.

Registered Representative Compensation

The fees and other revenue derived by CGMI from mutual funds, including money market mutual funds not used in cash sweeps
—including sales charges and 12b-1fees, or similar fee revenues for offshore mutual funds — contribute to or are factored into
the compensation received by your Registered Representative, according to the standard compensation plan that applies to his
or her line of business. However, CGMI does not pay additional compensation to your Registered Representative as a result of
revenue-sharing payments received by CGMI.

Some funds impose higher sales charges, 12b-1fees, or similar fees than others, and the higher the sales charge and other fees
the greatertheamountthat contributesto, oris factored into,your Registered Representative’s compensation. Inaddition,
because funds’ sales charges are different for different share classes, the choice of share class can significantly affect the
compensationyour Registered Representative receives.

For more information about the compensation plan that applies to your Registered Representative, please see “Compensation of
Registered Representatives”in Part One of this Disclosure Statement. Additionalinformation also may be found inthe section
entitled “How CGMIand Your Advisor Are Compensated for Mutual Fund Sales” of the INAl for additional information.

Qualifications and Limitations

Customer Eligibility

All CGMI account types are eligible to purchase SEC registered mutual fund shares, including retirement accounts.
Retirement accounts and ERISA plans may not be eligible to purchase Offshore mutual funds (including UCITS) and we will
not generally make recommendations for such accounts to purchase or hold them. Fund families may have available share
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classes only for specified account types, like retirement accounts, that feature favorable pricing or other features. There is

no minimum net worth or customer asset level requirement to purchase mutual fund shares. The minimum purchase
amount may vary by fund and is set forth in the mutual fund’s prospectus.

Online Availability
Mutual fund shares are available for purchase online.

Distribution Agreements
CGM!I only offers mutual funds for which we have entered into a distribution agreement with the mutual fund’s sponsor or
distributor. The distribution agreement outlines the terms of the relationship between us and the fund.

Availability
CGMI reviews and evaluates on a periodic basis each fund family whose mutual funds we offer based upon various factors,
including but not limited to:

» Short- and long-term performance of the funds offered;
» Size of assets under management; and
* Level of interest and demand among our customers and Registered Representatives.

CGMI has implemented due diligence policies and procedures reasonably designed to avoid giving preferential treatment to any
product sponsor or any given product they may offer.

When CGMI determines to remove a mutual fund offered on a platform, customers may continue to hold the mutual fund shares
but will not be able to purchase additional shares. Registered Representatives are not permitted to solicit a customer to purchase
shares in a mutual fund that was removed from the platform.

Citi Funds Transfer Restrictions
When available, shares of Citi Funds will not be transferable to an account at other brokerage firms. Should you terminate your
relationship with Citi, your shares will be redeemed or transferred in accordance with the terms of the Prospectus for Citi Funds.

CONFLICTS OF INTEREST

The following paragraphs discuss the conflicts of interest presented by mutual funds generally, but conflicts are particular to each
mutual fund (or fund complex). Customers should give careful consideration to the conflict disclosures found inthe relevant
Customer Documents, including the applicable prospectus and SAl, when evaluating a mutual fund.

Customer-Based Conflicts

Customers can choose betweendifferenttypes of mutual fund investments. Mutual funds can vary greatly in terms of cost,
investment strategy, and suitability. For specific details on a fund’s strategy, customers should refer to the applicable sponsor’s
website and fund’s prospectus. Different funds are available to CGMI customers through different products and CGMI lines of
business. The costs ofinvesting in funds through certain products or CGMI lines of business may be less than investing in funds
through your brokerage account.

Compensation

Registered Representative compensation can vary and is dependent upon the account type, amount of investment and/or the fees
charged by the mutual fund such as sales loads, CDSCs, 12b-1fees, shareholder servicing fees, networking fees, and sub-transfer
agency fees. The amount of that compensation also varies based on applicable waivers and whether the transaction occurs in an
investment advisory or brokerage account. Registered Representatives are compensated for funds traded in an investment advisory
account based on the managed and fee based account agreement. As a result of this compensation structure, a Registered
Representative has an incentive to recommend fund transactions that pay him or her higher compensation.

Third-Pary Compensation

As described here and inthe applicable mutual fund’s prospectus and SAI, CGMI and its affiliates receive compensation from product
sponsors and service providers inthe form of revenue sharing and other fees, charges and payments. These payments vary depending
on the product sponsor or service provider and some pay us more than others. This compensation structure creates a conflict of
interest because CGMI and its affiliates have a financial incentive to recommend or invest your assets, or otherwise promote
investments in mutual funds offered by product sponsors and service providers that pay CGMI and its affiliates higher
compensation. For more information, please see "Third-Party Compensation" under “Key Conflicts of Interest” in Part Three of this
Disclosure Statement.

Proprietary vs. Third-Party Products

When selling proprietary UCITS offered by its affiliate, CGMI will receive a distribution fee for some share classes of Citi Funds as
disclosed in the prospectus. Therefore, Citigroup as a firm will receive greater compensation ifits clients buy shares of the Citi Funds
thanifthey buy shares of non-affiliated UCITS. Registered Representatives, who share directly orindirectly inthe revenue
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received by CGMI, also have an incentive to favor proprietary UCITS over comparable third-party UCITS. For more information,
please see “Key Conflicts of Interest” in Part Three of this Disclosure Statement.

Services to Others

CGMland its affiliates provide avariety of services for various mutual funds and fund sponsors, including funds and fund sponsors
that CGMI may recommend for purchase or sale by customers. CGMI performs a wide range of investment banking and other
services for various customers, and that CGMI customer holdings will include the securities of issuers for which CGMI performs
investment banking and other services. For example, customer holdings may include funds where CGMI or its affiliates provide
services as administrator, trustee or custodian. Customer holdings may also include securities in which CGMI makes a market or
in which CGMI, its officers oremployees have positions. For moreinformation, please see “Recommendations and Services to
Others” under “Key Conflicts of Interest” in Part Three of this Disclosure Statement.

Marketing Support, Conferences, Sales Meetings and Similar Activities; Registered Representative Access

CGM I receives marketing and training support payments, conference subsidies, and other types of financial and non-financial
compensation and incentives from certain mutual fund companies to support the sale of their products and services to CGMI
customers. CGMI or its affiliates also coordinate with certain fund families in developing marketing, training and educational plans
and programs, and this coordination might be greater with some fund companies or providers than others, depending on relative
size, quality and breadth of fund or product offerings, customer interest and other relevant factors. Although all approved fund
companies are provided with access to branch offices and Registered Representatives, some fund companies devote more staff or
resources to these activities. For more information, please see “Marketing Support, Conferences, Sales Meetings and Similar
Activities; Registered Representative Access” under “Additional Conflicts of Interest” in Part Three of this Disclosure Statement.

Gifts, Gratuities and Nonmonetary Compensation

From time to time, certain third-party vendors (such as investment product distributors and providers, mutual fund companies,
wholesalers, etc.) provide Registered Representatives or CGMI or its affiliates with non-monetary gifts and gratuities. For more
information, please see “Gifts, Gratuities and Nonmonetary Compensation” under “Additional Conflicts of Interest” in Part Three
of this Disclosure Statement.

EXCHANGE TRADED FUNDS AND CLOSED-END FUNDS
PRODUCT DESCRIPTION

Exchange Traded Funds

An exchange-traded fund (“ETF”) is an investment company that allows investors to purchase an individual, proportionate
interest in a portfolio of stocks, bonds and/or other securities. ETFs are typically bought and sold by investors via trades on stock
exchanges, although they can be purchased and redeemed directly from the ETF’s sponsor in certain circumstances. ETFs, like
other types of investment companies, are sold by prospectus.

ETFs may be actively-managed or passively-managed. In general, actively-managed ETFs seek to outperform a market index or
target return whereas passively-managed ETFs seek to track the performance of a market index.

An ETF’s sponsor chooses the ETF’s benchmark index, determines the “basket” of underlying securities used to create and redeem
ETF shares, and decides how many ETF shares will be offered to investors. ETFs, like mutual funds, expose investors to a discrete,
segregated pool of assets. Certain ETFs employ derivatives to leverage their portfolios. CGMI currently does not offer any
proprietary ETFsregistered withthe SEC underthe 1940 Act.

Like individual equity securities, ETFs are traded on a stock exchange and can be bought and sold throughout the day through a
broker-dealer. The price of an ETF share is continuously determined by the activity of buyers and sellers of the ETF on a stock
exchange (generally for smaller trades) or off-exchange (for larger block trades) and is influenced by the forces of supply and
demand inthe marketplace. Unlike traditional mutual funds, ETFsdo not sell orredeem theirindividual shares toinvestors ata
NAVthatis determined once aday;rather, financial institutions purchase and redeem large aggregations of ETF shares called
“creation units” directly from the ETF. The market price ofan ETF share at any time should approximately reflect the NAV ofa
proportionate interest inthe ETF’s underlying portfolio of assets. ETFs are structured to minimize the difference between the price
ofan ETF’s shares and the ETF’s NAV. Third parties calculate and disseminate an Intraday Indicative Value (“IIV”) on aregular
basis throughout the trading day (generally, every 15 seconds). The IV is a real-time estimate of an ETF’s NAV.

Information about a specific ETF can be found in the ETF’s prospectus and statement of additional information. The ETF’s
prospectus contains important information onits fees, expenses, and investment objectives that should be considered carefully
before investing. You may also find more information about an ETF on the ETF’s sponsor’s website. Retirement accounts and
ERISA plans may not be eligible to purchase CEFs on an initial offering and we will not generally make recommendations for such
accounts to purchase or hold them.

Closed-End Funds
Aclosed-end fund (“CEF”) is a type of investment company that has a fixed number of shares that are generally not redeemable
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from the fund. Unlike open-end investment companies (i.e., mutual funds), shares of a CEF can be purchased only as part ofan
initial public offering or purchased and sold through secondary market transactions. CEFs have managers who oversee each
fund’s portfolio and purchase and sell the fund’s portfolio investments. CGMI currently does not offer any proprietary CEFs
registered with the SEC under the 1940 Act.

CEFs sold publicly must be registered under both the Securities Act and the 1940 Act. CEFs that are listed on public stock
exchanges can be bought and sold onthose exchanges. The price per share of a CEF fluctuates and is determined by market
forces. The price pershareis usually different fromthe underlying NAV per share ofthe investments held by the fund. The priceis
saidtotrade ata discount whenitisbelowthe NAV orata premiumtothe NAVwhenitis above the NAV.

CEFs are permitted to, and many CEFs do, employ leverage. To employ leverage, CEFs may borrow from third-party lenders like
banks orissue senior securities that have preferential terms. Specifically, CEFs are allowed to issue debtinan amount upto 50% of
net assets and preferred sharesinanamount up to 100% of net assets.

Most CEFs charge expenses against total assets, including leveraged assets. CEFs typically pay distributions to investors on a
monthly or quarterly basis. Depending on a CEF’s underlying holdings, its distributions can include interest income, dividends,
capital gains or acombination of these types of payments. Insome cases, distributions also include areturn of principal.

Information about a specific CEF can be found in the CEF’s prospectus and statement of additional information. The CEF’s
prospectus contains important information on its fees, expenses, and investment objectives that should be considered carefully
before investing. You may also find more information about a CEF on the CEF’s sponsor’s website. Retirement accounts and
ERISA plans may not be eligible to purchase CEFs on an initial offering and we will not generally make recommendations for
such accounts to purchase or hold them.

FEES,COSTS AND EXPENSES

When you buy and sell ETF and CEF shares, you will generally pay a brokerage commission. Unlike for mutual fund shares, you
will not pay a sales charge. Commissions and fees that apply to ETF and CEF transactions are summarized below. More
particularized disclosure about an ETF’s and CEF’s fees, expenses and costs is set forth in detail in the applicable fund’s
prospectus and annual or semi-annual report. Fees, expenses and costs reduce the NAV of the fund and therefore affect the
fund’s investment performance and your investment return.

Commissions

A commission is paid at the time of purchase and differs by ETF and CEF. The commissions for ETFs and CEFs that we offer are
set forth in the commission schedule for the applicable CGMI line of business with which you maintain a relationship. Please refer
to the Appendixatthe end ofthis Disclosure Statement to determine the commissionrate thatyou will pay for a particular
transaction. All ora portionis shared with your Registered Representative. Commissions are negotiable and canbe subjectto
reduction or waiver based on various factors.

Operating Expenses

Operating expenses are ongoing costs such as marketing and distribution expenses, as well as custodial, transfer agency, legal,
and accounting fees. Operating expenses are regular and recurring expenses that are typically paid out of fund assets, which
means that investors indirectly pay these costs as long asthey hold the fund’s shares. Operating expenses are charged by the fund
based on a percentage of the fund’s average daily net assets. Operating expenses differ by fund and are set forth in each fund’s
prospectus and annual or semi-annual report.

Shareholder Servicing Fees

Shareholder servicing fees are fees paid to fund intermediaries to respond to investor inquiries and provide investors with
information about their investments. The fees are incurred by the fund, and investors indirectly pay these expenses as long as
they hold the fund’s shares. Shareholder servicing fees differ by fund and are set forthineach fund’s prospectus and annual or
semi-annualreport.

Management Fee

The managementfeeis paid by the fund to the fund’s investment adviser orits affiliates for managing the fund’s portfolio, any other
management fee payable to the fund’s investment adviser orits affiliates, and any administrative fee payable to the investment
adviser that are not included in the fund’s “Other Expenses.” The fee is based on a percentage of the fund’s average daily net
assets and are reflected inthe fund’s NAV. Investors indirectly pay management fees as long as they hold the fund’s shares.
Management fees differ by fund and the amountand components are set forthin each fund’s prospectus and annual or semi-
annualreport.

ADDITIONAL INFORMATION
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Key Risks

ETFs and CEFs, like other investments, are subject to certain risks. Some of those risks are described below, but each ETF and
CEF has unique and specific risks. Customers should give careful consideration to the risk disclosures and other considerations
involving purchases of ETFs and CEFs found inthe relevant Customer Documents, including the applicable prospectus and SAl,
when evaluating whether to investin an ETF or CEF.

Returns are not guaranteed, prices may be volatile and an investorinan ETF and CEF could lose the entire amount of his or her
investment. Investing in ETFs and CEFs that invest in international, aggressive growth stocks, or less liquid securities may only be
appropriate for customers whose investment profile allows them to assume therisks associated with those funds.

Leveraged and Inverse Exchange Traded Funds are complexinvestments that come with their own sets of risks and are unlike
traditional exchange traded funds. Most leveraged and inverse ETFs reset daily, meaning that they are designed to achieve their
stated objectives on adaily basis. Their performance over longer periods of time — over weeks or months or years — can differ
significantly from the performance (orinverse of the performance) of their underlyingindex or benchmark during the same period of
time. This effect can be magnified involatile markets. These investments are not generally appropriate fora buy and hold
investment strategy and are notintended to be held longer than theirreset period, whichis generallyone day. They are designed for
more sophisticated investors who use theseinvestments as part of closely monitored trading or hedging strategy.

Registered Representative Compensation

The commissions derived by CGMI from ETFs and CEFs contribute to or are factored into the compensation received by your
Registered Representative, according to the standard compensation planthat applies to his or her line of business. For more
information about the compensation plan that applies to your Registered Representative, please see “Compensation of
Registered Representatives” in Part One of this Disclosure Statement.

Qualifications and Limitations

Customer Eligibility

All CGMl account types are eligible to purchase ETF and CEF shares except that retirement accounts and ERISA plans may
not be eligible to purchase CEFs on an initial offering and we will not generally make recommendations for such accounts to
purchase or hold them. There is no minimum net worth or customer asset level requirement to purchase ETF or CEF shares,
and funds generally do not have minimum purchase amounts if purchased through CGMI.

Online Availability
ETF and CEF shares are available for purchase online.

ETFs Ineligible for Solicitation

Registered Representatives are not permitted to solicit (i.e., recommend) customers to invest in marijuana-related funds,
digital asset-exposure funds; single commodity funds; bankloan or contingent convertible funds ordaily reset leverage,
inverseorinverse leverage ETFs. Inits discretion, CGMI may restrict investment in leveraged and inverse exchange traded
funds. And, for digital asset-exposure funds CGMI may elect not to accept unsolicited (not recommended) orders for certain
such ETFs.

CEFs Ineligible for Solicitation
Registered Representatives are not permitted to solicit (i.e., recommend) customers to invest in CEFs thatdo not meet Citi’s
criteria (e.g. minimum AUM, diversification, leverage, expenses, frequency of reporting of NAV, or premium/discount to NAV).

CONFLICTS OF INTEREST

The following paragraphs discuss the conflicts of interest presented by ETFs and CEFs generally, but conflicts are particular to
each fund. Customers should give careful consideration to the conflict disclosures found intherelevant Customer Documents
when evaluatingan ETF or CEF.

Customer-Based Conflicts

Customers can choose between different types of ETF and CEF investments. ETFs and CEFs can vary greatly in terms of cost,
investment strategy and suitability. For specific detailson afund’s strategy, customers should refer to the applicable sponsor’s
website and fund’s prospectus and annual or semi-annual report. Different funds are available to CGMI customers through
different products and CGMI lines of business. The costs of investing in funds through certain products or CGMI lines of business
may be less than investing in funds through your brokerage account.

Compensation

Registered Representative compensation canvary and is dependent upontheaccounttype,amount oftheinvestmentand/or the
commission charged. Your Registered Representative receives a benefit (directly or indirectly) from commission revenues. The
compensation that a Registered Representative receives for a customer’s investment in a fund also depends on whether the
transaction occursin an investment advisory or brokerage account. As aresult, a Registered Representative has anincentive to
recommend fund transactions that pay him or her higher compensation. For more information, please see “Key Conflicts of
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Interest” in Part Three of this Disclosure Statement.
Third Party Compensation

As described herein and in the applicable ETF’s prospectus and SAI, CGMI and its affiliates receive compensation from ETF
sponsors and service providers in the form of revenue sharing and other fees, charges and payments. This compensation canvary
depending upon the product sponsor and service provider. Certain product sponsors and service providers pay CGMI and its
affiliates more than others. This compensation structure creates a conflict of interest because CGMI and its affiliates have a
financial incentive to recommend or invest your assets, or otherwise promote investments in ETFs offered by product sponsors
and service providers that pay CGMI and its affiliates higher compensation. For more information, please see “Third -Party
Compensation” under “Key Conflicts of Interest” in Part Three of this Disclosure Statement.

Additional information about CGMI’s revenue sharing arrangements is available online in a guide titled “Mutual Funds and ETFs:
Compensation and Revenue Sharing” at:

http://www.citi.com/investorinfo

Services to Others

CGMI and its affiliates provide a variety of services for various ETFs, CEFs, and fund sponsors, including funds and fund sponsors
that CGMI may recommend for investment by customers. CGMI performs a wide range of investment banking and other services
for various customers, and customer holdings will include the securities of issuers for which CGMI performs investment banking
and other services. For example, customer holdings may include funds where CGMI or its affiliates provide services as
administrator, trustee or custodian. Customer holdings may also include securities in which CGMI makes a market or in which
CGMlI, its officers or employees have positions. For more information, please see “Recommendations and Services to Others”
under “Key Conflicts of Interest” in Part Three of this Disclosure Statement.

Marketing Support, Conferences, Sales Meetings, and Similar Activities; Registered Representative Access

CGM I receives marketing and training support payments, conference subsidies, and other types of financial and non-financial
compensation and incentives from certain fund companies to support the sale of their products and services to CGMI customers. CGMI
orits affiliates also coordinate with certain fund families in developing marketing, training and educational plans and programs, and
this coordination might be greater with some fund companies or providers than others, depending on relative size, quality and breadth
of fund or product offerings, customer interest and other relevant factors. Although all approved fund companies are provided with
access to branch offices and Registered Representatives, some fund companies devote more staff or resources to these activities and
therefore are likely to have enhanced opportunities to promote their products to Registered Representatives.

For more information, please see “Marketing Support, Conferences, Sales Meetings, and Similar Activities; Registered
Representative Access” under “Additional Conflicts of Interest” in Part Three of this Disclosure Statement.

Receipt of Gifts, Gratuities and Nonmonetary Compensation by Advisors and CGMI

Fromtimetotime, certain third-party vendors (such as investment product distributors and providers, mutual fund companies,
wholesalers, etc.) provide Registered Representatives or CGMI orits affiliates with non-monetary gifts and gratuities. For more
information, please see “Gifts, Gratuities and Nonmonetary Compensation” under “Additional Conflicts of Interest” in Part Three
of this Disclosure Statement.

UNIT INVESTMENT TRUSTS

PRODUCT DESCRIPTION

A unitinvestment trust (a “UIT”) is an investment company registered with, and regulated by, the SEC under the 1940 Act. UITs
buy and hold a generally fixed portfolio of stocks, bonds, equity options or other securities. “Units” in the trust are sold to
investors whoreceive ashare ofthetrust’s principal and dividends. UITs have a stated date for termination and trust maturity, and
are sold by prospectus. CGMI offers three main types of UITs: equity UITs, fixed income UITs and Target Outcome UITs. CGMI
does not offer proprietary UITs registered with the SEC under the 1940 Act. More information about each UIT, including any
minimum purchase amount, can be found inthe individual UIT’s prospectus or on the corresponding UIT sponsor’s website.

Equity UITs

Equity UITs are fixed portfolios of domestic and/or international stocks selected for their potential to provide total return (the full
amount aninvestment earns over time, which includes income from dividends and interest, as well as capital gains distributions
and the increase or decrease inthe investment’s NAV). Investors may receive dividend income monthly, quarterly or semi-
annually, or capitalize on any long-term capital appreciation the trust may accrue following its dissolution. These trusts generally
follow abuy-and-hold strategy and typically have stated termination dates that range from 13 months to 5years. The three most
common types of equity UITs are strategy trusts, sector trusts and index trusts.

Fixed Income UITs
Fixed income UITs are divided into taxable and tax-free trusts that are designed to provide current income and stability of
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principal. Many fixed income UITs pool bonds with the same maturity date as the termination date ofthe trust. A UIT investingin

long-term bonds may remain outstanding for 20 to 30 years. Investors who choose fixed -income UlITs typically receive periodic
income, usually monthly.

Target Outcome UITs

Target Outcome UITs are designed to achieve specificinvestment goals such as limiting downside losses, while providing growth
opportunities. Target Outcome UITs seek to provide investors with returns that match those of a “reference asset (anindex)” up to
a predetermined upside cap, while providing a defined downside buffer over a predetermined period.

FEES,COSTS AND EXPENSES

SalesCharges

UIT sales charges paid to sponsors consist oftwo types of fees: a transactional sales fee and a creation and development fee. Your
total sales charges will be equal to 1.85% to 3.95% of assets invested, depending on the UIT maturity period. Generally, the longer
the maturity period, the higher the sales charges. UIT sales charges are not negotiable or waivable. More specific disclosure about
UIT fees, expenses and costs are set forthin detailinthe UIT’s prospectus.

Transactional Sales Fee

The transactional sales fee is a deferred sales charge that is deducted in installments (usually monthly) from the NAV of the
UIT after the end of the initial offering period, as set forth in the UIT’s prospectus. The amount of the deferred sales charge in
the aggregate willequal 1.35% to 3.45% of assets invested, depending on the UIT’s maturity period.

Creation and Development Fee

The creation and development fee is a fee for the sponsor’s creation and development of, and administration and services to,
the UIT thatis deducted from the NAV of the UIT at the end of the initial offering period, as set forthinthe UIT’s prospectus.
The amount ofthe creation and development fee is generally 0.50% of assets invested.

Other Fees and Expenses

Other fees and expenses include fees to cover expenses for portfolio supervision, bookkeeping, administration, trustee duties,
operating costs, the cost of liquidating securities to meet redemptions and organization costs. These fees and how they are
assessed canvary by sponsor and UlITand are setforthinthe UIT’s prospectus. Organization costs reimburse the sponsor forallora
portion of the costs of establishing a UIT. These fees and expenses vary by each UIT. Investors do not bear these fees and
expenses directly; instead they are paid by the UIT itself and reflected in the calculated NAV of the UIT.

Third-Party Compensation
CGMI receives a portion of the sales charges that investors pay to the UIT sponsor (known as a “dealer concession”) based on a
schedule that is described in each UIT prospectus. The amount CGMI receives ranges from 1.25% to 3.00% of the transaction.

ADDITIONAL INFORMATION

Key Risks

UITs, like other investments, are subject to certain risks. Some of those risks are described below, but each UIT has unique and
specific risks. Customers should give careful consideration to the risk disclosures and other considerations involving purchases of
UITs found in the relevant Customer Documents, including the applicable prospectus, when evaluating whether to investina UIT.

Returns are not guaranteed, prices may be volatile and an investorin a UIT could lose the entire amount of his or her invest ment.
Certain UITs that hold international or more aggressive growth stocks may only be appropriate foraggressive investors thatare
aware of the risks of investing in these products.

Registered Representative Compensation

The commissions derived by CGMI from UITs contribute to or are factored into the compensation received by your Registered
Representative, according to the standard compensation plan that applies to his or her line of business. For more information
about the compensation plan that applies to your Registered Representative, please see “Compensation of Registered
Representatives” in Part One of this Disclosure Statement.

Qualifications and Limitations

Minimum Purchase Amounts
Minimum required purchase amount may vary by fund and is set forth in the UIT’s prospectus.

Selling Agreements
CGMI only offers UITs pursuant to a selling agreement with the UIT’s sponsor outlining the terms of the relationship between
CGMland the sponsor.

CONFLICTS OF INTEREST
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The following paragraph discusses the conflicts of interest presented by UITs generally, but conflicts are particularto each UIT.

Customers should give careful consideration to the conflict disclosures found in the relevant Customer Documents, including the
applicable prospectus, whenevaluatinga UIT.

Compensation

You can choose between different lengths of trust maturity for UIT investments. A dealer concessionis paid to CGMI based upon
the sale of a UIT to you. The dealer concession is factored into or contributes to the compensation received by Registered
Representatives. Therefore, your Registered Representative has an incentive torecommend a UIT that has a higher sales charge
or dealer concession. Given that sales charges and dealer concessions are higher the longer the maturity of the UIT, your
Registered Representative has anincentive to recommend a UIT with a longer maturity. Each UIT prospectus outlines the
applicable sales charges and dealer concession applicable to it. For more information, please see “Key Conflicts of Interest” in
Part Three of this Disclosure Statement.

LENDING
REGULATION T SECURITIES-BASED CREDIT PRODUCTS
PRODUCT DESCRIPTION

CGMImakes available extensions of credit through the Clearing Firm inits role as clearing broker foryour account. The credit
products include margin loans, short sale, and short options, all secured by marginable securities or cash. These products allow
you to borrow funds usingthe value of eligible securities inyour accountat CGMI as collateral. Credit products available through
the Clearing Firm are subjecttotherequirements of Federal Reserve Regulation T(“Reg. T”).

Potential borrowers should carefully review and understand the relevant Customer Documents, including the Customer
Agreement, the INAI, the Margin Disclosure Statement, the loanagreementand other product-specific materials. The Customer
Documents contain important terms and conditions regarding the key requirements and obligations, including repayment terms,
how interest is calculated and charged, product risk disclosures and how and under what circumstances the Clearing Firm may
collectonits loan, including if the borrower defaults on his or her repayment obligations.

Margin Loan

A marginloan (or Reg. Tloan) is secured by collateral consisting of certain eligible market securities in the customer’s CG M|
account, including equity securities registered on a national exchange (such as NYSE), convertible and non-convertible bonds,
brokered CDs and mutual funds. Margin loans typically are extended on a “demand” basis, where the borrower pays interest
periodically and may repaythe principal at any time but must repay the principal upon the Clearing Firm’s demand. Margin loans are
referred to as either “purpose” or “non-purpose” depending on how the borrower intends to use the loan proceeds:

* Apurpose loan may be used for any purpose, but is typically used to purchase securities. A purpose loan must be secured by
the pledge of eligible securities in the borrower’s CGMI brokerage account. Securities serving as purpose loan collateral can
only be sold ortransferred in accordance with the terms ofyourloan documents. Purpose loans must adhereto margin
requirements. Currently, marginrequirements provide that the maximum amount of credit extended undera purpose loan
cannot exceed fifty percent (50%) of value of the margin stock securing the loan. Higher contractual margin requirements
may be imposed for certain securities and under certain market conditions. Certain investment strategies like short sales
and short options can only be pursued using Reg. T purpose loans.

* Anon-purpose loan may be used for any purpose except to purchase securities or to refinance a loan that was used to
purchase securities. A non-purpose loan may be secured by the pledge of eligible cash, cash equivalents and marketable
securities held in the borrower’s CGMI account. Securities serving as non-purpose loan collateral can only be sold or
transferred from your CGMI accountinaccordance with the terms of yourloan documents. Non-purpose loans are not
subjecttoanyregulatory margin requirements, but are subject to contractual requirements.

Short Sale

Ashort saleis the sale of a security not owned by the customer, or if owned, not held at the Clearing Firm. It does notinclude
covered short positions. Short sales normally are settled by delivery of the security borrowed from the Clearing Firm. The Clearing
Firm lends securities to customers to engage in short sales, using the firm’s own inventory, the margin account ofanother ofthe
firm’s customers, or another lender. A short position typically is closed out when a customer buys the borrowed security in the
open market and returns it to the Clearing Firm. As with buying securities on margin, short sellers are subject to the marginrules
for collateral, and other fees and charges apply, including payinginterest onthe borrowed securities. If the borrowed stock paysa
dividend, the short seller is responsible for paying the dividend to the person or firm making the loan.
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Investment Returns and Interest

The clearing broker earns interest on short sale cash balances that are required to be posted by the borrower to the security
lender, which may include the clearing broker. Often, in the case of a hard-to-borrow security, there may be charges to the
borrower of the securities. The clearing broker may rebate this interest earned on the cash collateral posted by the borrower
to CGMI and is typically not shared or rebated to the customer / borrower.

However, CGMI inits sole discretion reserves the right to have this interest rebated to eligible clients in certain cases and
typically reserves this for select situations involving a deep, broad, substantial Citi relationship, either in Wealth alone, or
across multiple Citi businesses. This can be measured quantitatively and qualitatively.

Consideration for a rebate must be requested by your Registered Representative on your behalf. As a baseline to be
considered for such a rebate, clients should have at least $100 million in assets at Citi. This factor alone is not the ultimate
determinant, is open to consideration by CGMI, and will be reviewed by CGMI in conjunction with qualitative factors such as
the overall scope of a client’s relationship across all Citi businesses, the depth, breadth and history of such relationship, and
brokerage trading behaviors.

In appropriate cases, your Registered Representative can submit your request for CGMI consideration. CGMI, in its sole
discretion, will review the request and if CGMI determines that short interest rebates will be paid, these interest payments
will be made to you. CGMI, in its sole discretion, can unilaterally cease making or considering rebates at any time without
prior notice to you.

Short Option

Ashort optionis the writing of (i.e., a customer sells) a put or call option. The writer of an option receives a premium for accepting
the obligation to purchase (inthe case ofa put) or to sell (in the case of a call) the underlying security at a pre-determined (strike)
price within a specific timeframe. Customers also can purchase or write option spreads. Writers of options, other than covered
calls, must comply with applicable margin requirements and maintain sufficient collateral in his or her account to secure the
option’s obligations. Failure to retain sufficient collateral will result in a margin call. If a customer fails to meet a margin call, the
Clearing Firm has discretion to take any action with respect to the customer’s account for the Clearing Firm’s own protection. For
put options, such action may include hedging positions by selling short or buying an offsetting option. For call options, such action
may include borrowing the securities subject to the call or buying those securities into the customer’s account at the current
market price or buying an offsetting option. Customers are subject to all of the fees, expenses, commissions, interest charges,
and losses incurred as a result of any of these transactions.

FEES,COSTS AND EXPENSES

Margin Loans

Margin borrowers are obligated torepay the principal balance ofany outstandingloanamounts, plus allinterest accrued onthe
outstanding loan balance. Borrowers do not pay origination costs. Depending on the terms of the loan, payments of interest (and
principal, if applicable) may be due monthly, quarterly or semi-annually. Margin borrowers may pay the outstanding loan
balance, including interest due, at any time without incurring a prepayment or early termination fee or other penalty.

Generally, interest accrues monthly, in arrears, and the applicable rate and interest charged for the period are set forth on the
borrower’s statement or the applicable Customer Documents. Interest on most margin loans is calculated based on a Reference
Rate plus a spread. Depending on the Citi business line, the Reference Rate can be the Citi Base Rate (which is CGMI’s proprietary
interestrate based on CGMI’s blended short- and long-term funding costs, as determined by CGMI and provided to the Clearing
Firm), Fed Funds Target Rate (which is the target interest rate set by the Federal Open Market Committee (FOMC) at which
commercial banks borrow and lend their excess reserves to each other overnight), or Secured Overnight Financing Rate (which is a
benchmark interest rate for dollar-denominated derivatives and loans based on transactions in the Treasury repurchase market.

For margin loans, the interest rate charged (the “Citi Loan Rate”) equals the Reference Rate plus or minus an incremental amo unt.
The amount of the increment decreases in tiers as the amount borrowed increases. The increment generally is a fixed amount for
each tier butis negotiable based on household balances and other considerations, such as the expected debit balance. Loans
based on the Citi Base Rate are available only in US dollars.

To obtainyour current Reference Rate and schedule of overall Margin loan charges, please speak to your Registered Representative
or refer to the Appendix at the end of this Disclosure Statement or click the links immediately below.

For CPBand WaW customers, the schedule of fees associated with purpose and non-purpose margin loans is available online at:

« https://www.privatebank.citibank.com/ivc/docs/CPBCommissionsandAccountFees.pdf

For CPWM customers, the schedule of fees associated with purpose and non-purpose margin loans is available online at:

* http://www.citi.com/investorinfo/
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Subjectto CGMI’s approval, customers may select an alternative rate of interest for certain loans, computed using a different
benchmark interest rate, as described inthe Pershing Disclosure Statement portion of the INAl under the “Interest Rates” portion
ofthe section entitled “FINRA Rule 2264, Credit and Margin Disclosures.” In addition, pursuant to the Service members Civil

Relief Act, CGMI caps the interest rate at 6% per annum for US military personnel on active duty, their spouses and dependents
and certain other persons.

Short Selling

Customersengagedinshortsellingincurborrowing costs. To carryoutashort sale fora customer, the Clearing Firm may borrow
securities and collateralize that loan with the proceeds of the short sale. The expenses that the Clearing Firm incurs that are
associated with securities-based borrowing may be passed onto a customer. Customers may be charged a fee forlocating “hardto
borrow” securities to sell short. In addition, if a customer is short shares of stock ontherecord date of adividend or other
distribution, the customer’s margin account will be charged the amount of the dividend or other distribution on the following
business day.

The amount used to collateralize a short sale increases or decreases proportionately with the market value of the securities that
were sold. Thevalue of the securitiesina marginaccountis assessed daily to ensure thattheaccountisin compliance with
maintenance requirements. Transfers are made between a customer’s margin account and short accountto keep the accountsin
balance. These transfers are calculated daily and posted to the accounts weekly as a mark-to-market entry. The Clearing Firm and
CGM I retain the righttorequire acustomer to deposit any additional collateral or cover and close out a short position as deemed
necessary by either the Clearing Firm or CGMI in its sole discretion.

Interest is charged on the value of securities sold short while the position remains open. If a security sold short appreciatesin
market price over the sale price, interest is charged (in the appropriate currency) onthe appreciation invalue. Conversely, if the
security sold short depreciates in market price, the interest charged is reduced since the average debit balance will decline. Each
week, a closing priceis usedtodetermine any appreciation ordepreciation ofthe security sold short. Theinterest rate charged
typicallyisthe same as described above for purpose loans.

Investment Returns and Interest

The clearing broker earns interest on short sale cash balances that are required to be posted by the borrower to the security
lender, which may include the clearing broker. Often, in the case of a hard-to-borrow security, there may be charges to the
borrower of the securities. The clearing broker may rebate this interest earned on the cash collateral posted by the borrower to
CGMI and is typically not shared or rebated to the customer / borrower.

However, CGMI in its sole discretion reserves the right to have this interest rebated to eligible clients in certain cases and typically
reserves this for select situations involving a deep, broad, substantial Citi relationship, either in Wealth alone, or across multiple Citi
businesses. This can be measured quantitatively and qualitatively.

Consideration for arebate must be requested by your Registered Representative on your behalf. As a baseline to be considered for
such arebate, clients should have at least $100 million in assets at Citi. This factor alone is not the ultimate determinant, is open to
consideration by CGMI, and will be reviewed by CGMI in conjunction with qualitative factors such as the overall scope of a client’s
relationship across all Citi businesses, the depth, breadth and history of such relationship, and brokerage trading behaviors.

In appropriate cases, your Registered Representative can submit your request for CGMI consideration. CGMI, in its sole discretion,
will review the request and if CGMI determines that short interest rebates will be paid, these interest payments will be mad e to you.
CGMI, inits sole discretion, can unilaterally cease making or considering rebates at any time without prior notice to you.

Short Options

Customers who write options do not pay interest or fees otherthan commissions. Rather, acustomerwho writes an uncovered
option must maintain sufficient collateralin his or heraccount tosecure the option’s obligations. Customers who write options
must maintain minimum equity levels in their margin accounts. The equity level for equity options must be the greater of $10,000
Net Asset Value or Net Asset Value of $350 per contract. The equity level forindex options must be the greater of $50,000 Net
Asset Value or Net Asset Value of $5,000 per contract. Ifacustomer failsto meet a margin call, the customer will be subject to all of
the fees, expenses, commissions, interest charges, and losses incurred as aresult of transactions taken to cure the default.

Third-Party Compensation

CGMI does not receive compensation from the Clearing Firm when a customer writes options. CPWM does not receive
compensation when a customer sells securities short, but CPB and WaW does receive compensation from such activities. CGMI
receives compensation from the Clearing Firm when a customer takes out a margin loan. CGMI receives a portion of the interest
you pay to the Clearing Firm on the loan. The amount that CGMI receives equals the difference between the Citi Loan Rate and
the Clearing Firm’s funding costs, plus a spread or additional amount provided to CGMI from time to time. CGMI also receives
a portion of the interest that the Clearing Firm earns by investing your cash awaiting reinvestment or by lending it to other
customers, in compliance with the rules governing the protection of customer funds.
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ADDITIONAL INFORMATION

Key Risks

Borrowingagainst securities —whetherthrough aloan, short saleorshort option —involves significant risks and is not appropriate
for everyone. Some of those risks are described below, but each product has unique and specific risks. Customers should give
careful consideration to the risk disclosures found in the relevant Customer Documents, including the Margin Disclosure
Statement, when evaluating whether to borrow against securities.

Investment Returns and Interest

Thereturn onyourinvestments serving as collateral for a securities-based credit product may be less than the interest and
other coststhatyouincur. Forexample, customers who sell stock short typically believe the price of the stock will falland hope
tobuy the stock at the lower price and make a profit. If the price of the stock rises, short sellers who buy it at the higher price
willincur aloss equal to the price difference plus the interest accrued on the borrowed securities. The potential for loss is
significant. Similarly, the return on stocks purchased with a purpose loan may be less than the cost of the loan. Depending
on your tax and other financial situation and the return on investments, it may be more financially advantageous to sell
securities to generate cash proceeds ratherthan borrow using those securities as collateral for non-purposeloans.

Leverage

In general, borrowing tends to magnify therisks associated withaninvestmentorinvestment strategy, asthe borrower notonly
faces potential investment losses, but is also required to repay the amount borrowed at interest, repurchase securities sold
short and/or fulfillits obligations undershort options. As aresult, borrowing can lead to greaterreturns and losses relative to
the cash valueofanaccountandincreased volatility compared to non-leveraged investments or strategies.

Collateral

Securities-based credit products, as described above, are secured by assets held by a CGMI account. It is important to
understand that using your securities as collateral for borrowing can have adverse consequences. A lien will be placed on
assets held by CGMI and, upon anuncured event of default, the Clearing Firm has theright to sell those assets. Moreover, if
securities used as collateral declineinvalue belowa minimum level, you may berequired to deposit additional cash or
securities. Ifyou cannot do so, all ora portion of your collateral could be liquidated without further noticetoyou. CGMIlorthe
Clearing Firm, inits sole discretion, can selectthe securities to be liquidated. A forced liquidation could create tax
consequences.

The SEC and FINRA provide additional resources to learn more about securities-based borrowing:

* Investor Alert: https://www.fnra.org/investors/alerts/investing-borrowed-funds-no-margin-error

+ Investor Bulletin: https://www.sec.gov/oiea/investor-alerts-bulletins/ib_shortsalesintro.html

Clearing Firm Compensation

For non-purpose loans obtained through the Clearing Firm, the interest rate charged to clients by Citi exceeds the interest rate
given to Citi by Pershing by anincrement, whichvaries by client, that historicallyis up to, but not capped at, 3.75%. Interest paidon
these loans is shared between the Clearing Firm and Citi and, in certain circumstances, with Registered Representatives who will
receive a portion of, or credit for, such interest.

Registered Representative Compensation

The fees and other revenue derived by CGMI from the Clearing Firm’s credit products — including interest revenue from margin
loans and the fees and other revenues attributable to short sales, short options and securities transactions using the proceeds of
purpose loans — contribute to or are factored into the compensation received by your Registered Representative, accordingto
the standard compensation plan that applies to his or her line of business. For more information about the compensation plan
that applies toyour Registered Representative, please see “Compensation of Registered Representatives” in Part One of this
Disclosure Statement.

Qualifications and Limitations

Collateral Limitsand Requirements

For Reg. T purpose loans, lenders are restricted in the amount of credit they can extend to finance the purchase or carrying of
margin stock where that margin stock also serves as collateral forthe loan. Reg. T limits the maximum loanable value of margin
stock pledged as collateral for purpose loans to 50% of the current market value of such margin stock. While Reg. Tdoes not
place acomparable limitonthe maximum loanable value of the margin stock pledged as security for non-purpose loans, the
amount of credit extended cannot exceed the maximum loanable value of the collateral securing the loan, based on the
lender’s good faith margin requirements. In any event, CGMI or the Clearing Firm may impose stricter collateral requirements
based upon, among other factors, the collateral’s quality and liquidity, market conditions, and size and outstanding balance of
the loan.
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Retirement, ERISA and Advisory Accounts

Retirement accounts and ERISA plans are not eligible for either purpose or non-purpose loans. Investment advisory
accounts are not eligible for purpose loans, but assets ininvestment advisory accounts are potentially eligible as collateral for
non-purpose loans. None of these accounts is eligible for short sales or short uncovered options.

Opt-in vs. Opt-out

Except for retirement accounts, ERISA plans, Citi Self Invest accounts and certain other accounts, each brokerage account
has margin capabilities unless the customer checks the relevant box to opt out of such capabilities on the initial brokerage
account application. Citi Self Invest customers must opt in by completing an additional agreement to receive margin
capabilities. The terms applicable to purpose loans can be found in your Customer Agreement under the “Additional Terms
for Margin Accounts” section. If a customer opts for a cash account, the customer will not be eligible for these activities.

Foranon-purposeloan, additionalloandocumentationand areview ofthe assets heldinthe customer’saccounts arerequired
to determine the eligibility of potential collateral as well as its loanable value. The terms and conditions applicable to a non-
purpose loan are set forthin separate Non-Purpose Loan documents, whichinclude the Portfolio Line of Credit Lending
Agreement between the customer and the Clearing Firm as lender, the Portfolio Line of Credit Interest Rate Acknowledgment and
Restricted/Control Stock Disclosure (Alternative Rate) and the Statement Of Purpose For an Extension of Credit By a Creditor
(Federal Reserve Form T-4).

Please contact your Registered Representative for more information.

CreditBalancesin Short Accounts

Acustomer’s short account contains all the proceeds from short sales. The credit balancein the short accountis not
considered when determining the margin balance in a margin account until the short position is covered. Such credit is
disregarded evenifa customerislonginthe same positionin his or her margin account (for instance, in a “short sale against
the box”).

Other Forms of Securities-Based Borrowing
In addition to the securities-based credit products described above, CGMI customers have access to other securities-based
lending options.

Regulation U

Regulation U lending is offered through CGMI’s bank affiliate, Citibank, to certain CGMI customers. The terms and conditions
of Regulation U loans may be more advantageous depending on your individual circumstances and objectives, including the
interest rate charged onyour securities-based loan. For more information, including details with respect to the current
interestrates, please see “Regulation U Loans” in this Part Four and consult your Registered Representative.

Other Lenders

CGMI customers also may obtain loans secured by the assets intheir brokerage accounts from other lenders. The terms and
conditions of such loans are determined by the lender. To be used as collateral, assets held ina CGMI account must be
subject to a control agreement among CGMI, the Clearing Firm, the borrower and the lender. Please consult “Regulation U
Loans” in this Part Four for more information.

Portfolio Margin

CPBand WaW customers also may be eligible for a portfolio margin account. A portfolio margin account utilizes a methodology
developed by OCC to calculate the account’s margin requirement. This methodology canresult in higher degrees of leverage
than ordinarily permitted under Reg. T. Minimum account qualifications apply. Please consult your Registered
Representative for more information about portfolio margin accounts.

CONFLICTS OF INTEREST

The following paragraphs discuss the conflicts of interest presented by securities-based credit products generally, but conflicts
are particular to each product. Customers should give careful consideration to the conflict disclosures found in the relevant
Customer Documents when evaluating whether to borrow.

Compensation
When CGMI and your Registered Representative are paid based on borrowing activity undertaken by you:

* CGMIand your Registered Representative receive more compensation as you commit more of your assets as collateral
and purchase more securities using margin or write more options;

* Theamount of compensation CGMI and your Registered Representative receives varies based on the outstanding balances
of such borrowings; and

» CGMIandyour Registered Representative also receive compensation based on the purchase and sale of securities in
your brokerage account using borrowed amounts.

Regulation Best Interest Disclosure Statement
and Related Information for Retirement Accounts

PAGE 56
2389421 12/25



citi

Thus, CGMI and your Registered Representative have financial incentives to recommend that you incur debt collateralized by the
assets in your CGMI account. Those incentives include: (i) a share of the interest on any borrowing; (i) commissions and other
revenue from existing account securities that might be liquidated absent the ability to borrow against them; and (iii) for purpose
loans, the compensationearned frominvestingthe proceeds ofthoseloans. Formoreinformation, please see “Key Conflicts of
Interest” in Part Three of this Disclosure Statement.

REGULATION U LOANS
PRODUCTDESCRIPTION

As a bank, Citibank offers loans pursuant to Federal Reserve Regulation U (“Reg. U”), and CGMI makes these loans available to
customers of CPB and WaW. More specifically, ifa CGMI customer elects to borrow from Citibank under a Reg. U loan, the
customer’s loan will be secured by collateral consisting of certain eligible market securities or cash or cash equivalents inthe
customer’s CGMI brokerage account, namely, equity securities registered on a national exchange (such as NYSE), OTC securities,
debt securities that can be converted to common stock and most mutual funds. A customer borrowing through a Reg. U loan also
can pledge cash and fully paid for securities held directly with Citibank as collateral.

Potential Reg. U loan borrowers should carefully review and understand the relevant Customer Documents, including the
Citibank term ordemand note, security agreement, controlagreement and any additional supporting loandocumentation. The
Customer Documents contain important terms and conditions regarding the key loan requirements and obligations, including
repayment terms, how interestis calculated and charged, productrisk disclosures and how and under what circumstances
Citibank may collect onits loan, including if the borrower defaults on his or her repayment obligations.

Reg. U loans can either be “single draw” or “multi-draw.” Asingledraw loanis one in which the borrower receives the total principal
upon initiation of the loan and agrees to repay the principal and interest as determined inthe recourse documents. A multi-draw
loanis onein whichthe borrower can take multiple distributions of the principal amount of the loan up to an approved amount.
Reg. U loans typically are extended ona“demand” basis, where the borrower pays interest periodically and may repay the principal
atany time but must repay the principal upon Citibank’s demand.

Reg. U loans arereferred to either as either “purpose” or “non-purpose” depending on how the borrower intends to use the loan
proceeds.

* Apurpose loan may be used for any purpose, but is typically used to purchase securities. A purpose loan must be secured by
the pledge of eligible securities as well as cash and cash equivalents in the borrower’s CGMI brokerage account. Securities
serving as purpose loan collateral can only be sold or transferred in accordance with the applicable loan documents. Purpose
loans must adhere to margin requirements. Currently, margin requirements provide that the maximum amount of credit
extended under a purpose loan cannot exceed fifty percent (50%) of value of the margin stock securing the loan. Higher
contractual margin requirements may be imposed for certain securities and under certain market conditions.

* Anon-purposeloan maybe usedforany purpose except to purchase securitiesortorefinance aloanthatwas usedto
purchase securities. A non-purpose loan may be secured by the pledge of eligible cash, cash equivalents and fully paid for
marketable securities held inthe borrower’s CGMI account. Securities serving as non-purpose loan collateral can only be sold
or transferred from your CGMI brokerage account in accordance with your loan documents. Non-purpose loans are not subject
to any regulatory margin requirements, but are subject to Citibank contractual requirements.

FEES,COSTS AND EXPENSES

Reg. U borrowers are obligated to repay the principal balance of any outstanding loan amounts, as well as any and all interest
accrued ontheoutstandingloan balance. Borrowers do not payorigination costs. Terms ofthe loan, including payments and
calculation of interest (and principal, ifapplicable), prepayment minimums (ifapplicable) and breakage and other fees are set forth
intherelevant loan documents. Prepayment minimums may apply.

Generally, interestis charged ona periodic basis, in arrears, and the applicable rate and interest charged for the period are set forth
ontheborrowers’statement orinthe applicable loandocuments. Interestrates vary based on the Citi line of business with which a
customer maintains arelationship. Theinterest rate charged is typically calculated as Citibank’s cost to borrow—thatis, the
interest rate that Citibank pays based on a specified reference rate plus a spread (i.e., amark-up over Citibank’s borrowing cost).
For CPB and WaW customers, the amount of the spread is determined on a case-by-case basis based on multiple factors,
including, but not limited to, the size of the loan, tenor (length) of the loan, diversification of the collateral pool, liquidity of the
collateral pool, and credit rating/ quality of the collateral. The spread decreases intiers astheamount borrowed increases. The
spread generally is a fixed amountfor each tier but is negotiable based on household balances and other considerations, such as
loan amount.
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Citibank Compensation

As the Reg. U lender, Citibank directly receives a borrower’s principal and interest payments on a Reg. U loan. Citibank does not
share such revenue with CGMI. CGMI receives its customary compensation, such as acommission, when a borrower purchases a
security with the proceeds of a purpose loan or sells a security, for example, to meet margin requirements.

ADDITIONAL INFORMATION

Key Risks

Borrowing against securities involves significant risks and is not appropriate for everyone. Some of the risks common to Reg. U
loans, but each loan has unique and specific risks. Customers should give careful consideration to the risk disclosures found in
the Resource Documents when evaluating whether to borrow against securities.

Investment Returns and Interest

The return on your investments serving as collateral for aloan may be less than the interest that you pay on the loan.
Depending onyourtaxand other financial situation and the returnoninvestments, it may be more financially advantageous to
sell securities to generate cash proceeds rather than borrow using those securities as collateral.

Leverage

In general, borrowing tends to magnify therisks associated with an investment or investment strategy, as the customer not
only faces potential investment losses, butis also required to repay the amount borrowed at interest and must pledge his or
her fully owed securities as collateral. As a result, borrowing can lead to greater returns and losses and increased volatility
compared to non-leveraged investments or strategies.

Collateral

Securities-based loans, as described above, are secured by assets held by a CGMI brokerage account. Itis important to
understand that using your securities as collateral for borrowing can have adverse consequences. A lien will be placed on
assets held by CGMI and, upon an uncured event of default, Citibank would have the right to sell such assets. Moreover, if
securities used as collateral declineinvalue below a minimum level, you may be required to deposit additional cash or
securities. Ifyoucannot do so, allora portion of your collateral could be liquidated without further notice toyou. Citibank, inits
solediscretion, canselect the securities to be liquidated. A forced liquidation could create tax consequences.

Registered Representative Compensation

The fees and other revenue derived by Citibank and CGMI from Reg. U borrowing — including interest revenue from margin loans
and the fees and other revenues attributable to securities transactions using the proceeds of purpose loans — contribute to or
are factored into the compensation received by your Registered Representative, according to the standard compensation plan
that applies to his or her line of business. For more information about the compensation plan that applies to your Registered
Representative, please see “Compensation of Registered Representatives” in Part One ofthis Disclosure Statement.

Qualifications and Limitations

Collateral Limits and Requirements

For Reg. U purpose loans, lenders are restricted in the amount of credit they can extend to finance the purchase or carrying of
margin stock where that margin stock also serves as collateral for the loan. Reg. U limits the maximum loanable value of margin
stock pledged as collateral for purpose loans to 50% of the current market value of such margin stock. While Reg. U does not
place a comparable limit on the maximum loanable value of the margin stock pledged as security for non-purpose loans, the
amount of credit extended cannot exceed the maximum loanable value of the collateral securing the loan, based on the lender’s
good faith margin requirements. In any event, Citibank may impose stricter collateral requirements based upon, among other
factors, the collateral’s quality and liquidity, market conditions, and size and outstanding balance of the loan.

Retirement Accounts and ERISA Plans
Retirement accounts and ERISA plans are not eligible for Reg. U loans.

Other Forms of Securities-Based Borrowing
In addition to Reg. U loans through Citibank, CGMI customers have access to other securities-based borrowing options.

Reg.T

Reg. Tlendingis offered through the Clearing Firm, which is not an affiliate of CGMI. The terms and conditions of any such
loans may be more advantageous depending on your individual circumstances and objectives, including the interest rate
charged on your securities-based loan. Please consult “Regulation T Securities-Based Credit Products” in this Part Four and
your Registered Representative for more information, including details with respect to the current interest rates.

Unaffiliated Lenders
CGMI customers also may obtain loans secured by the assets in their brokerage accounts from unaffiliated lenders. The terms
and conditions of such loans are determined by the unaffiliated lender. To be used as collateral, assets held in a CGMI brokerage
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account must be subject to a control agreement among CGMI, the Clearing Firm, the borrower and the lender. The control
agreement restricts the movement of the collateral. The collateral will remain restricted until the borrower and the lender
instruct otherwise. You should be aware that CGMI and the Clearing Firm, acting on instructions provided by the lender, will

have the authority to liquidate all or part of the account at any time to repay any portion of the loan, even if the timing of the
liquidation will be disadvantageous to you. CGMI does not charge fees for its services under such a control agreement.

The following assets and accounts are not eligible to be subject to a control agreement:

* Alternative investments that are not held in a brokerage account;

* Annuities or insurance products;

¢ Margin accounts;

* DVP/RVPaccounts (as defined in FINRA Rule 2430(b));

* Optionsaccounts;and

* Retirement accounts.

The following features and functions are not permitted for accounts subject to a control agreement:
» Debit balances (including short sales);

» “Links”toanyotherloans orcredit facilities, meaningthatthe account cannotbe used as collateral for any other loan
unless the original lender agrees;

* “Links” to checking accounts;
* Margin;and

¢ Options trading.

CONFLICTS OF INTEREST

The following paragraphs discuss the conflicts of interest presented by Reg. U loans generally, but conflicts are particular to each
loan. Customers should give careful consideration to the conflict disclosures found intherelevant Resource Documents when
evaluating whether to borrow.

Citi Entities as Lender and Broker-Dealer

AstheReg.Ulender, CGMI’s affiliate, Citibank, benefits directlyfromtheinterest thata CGMI customer pays whentaking out and
repaying a Reg. U loan, which is secured by the assets held in borrower’s brokerage account. CGMI, therefore, has an incentive to
refer a customer to Citibank to obtain a Reg. U loan, while correspondingly benefitting from its ongoing brokerage relationship
with the customer. In addition, the compensation that Citibank and CGMI receive increases as the amount borrowed increases.

CGMI and Citibank may receive separate compensation when a CGMI customer takes out a Reg. U purpose loan. The customer may,
and often will, use some or all of the proceeds of that loan to purchase securities on margin in his or her CGMI brokerage account.
When a customer purchases securities using funds borrowed (at interest) from Citibank, CGMI receives its customary transaction-
based compensation (e.g., a commission) for effecting the purchase. Accordingly, CGMI has a financial incentive to encourage you to
obtain a Reg. U loan. For more information, please see “Key Conflicts of Interest” in Part Three of this Disclosure Statement.

Registered Representatives Benefits

Because Registered Representatives receive benefits from Reg. U purpose and non-purpose loans that they recommended,
Registered Representatives have anincentive to recommend such loans. Registered Representatives also benefit when the
proceeds of a purpose loan are used to purchase securities. Registered Representatives, therefore, are subject to similar financial
incentives as CGMI when recommending Reg. U loans. For more information, please see “Registered Representative
Compensation” under “Key Conflicts of Interest” in Part Three of this Disclosure Statement.

FULLY PAID SECURITIES LENDING

PRODUCT DESCRIPTION

The Fully Paid Securities Lending (“FPSL”) program, currently offered through CPB and WaW, allows CPB and WaW customers with
CGMI brokerage accounts holding fully paid for securities to make those securities available to the Clearing Firm, to borrow. More
specifically, the Clearing Firm may use the borrowed securities for any purpose permitted under Reg. T, including using the
borrowed securities to complete delivery obligations, cover short sales, satisfy customer possession and control requirements, or
re-lend them to other broker-dealers (who must also meet the Reg. T requirements). In return, the Clearing Firm pays enrolled
program customers alending fee when it borrows their securities. The Clearing Firm calculates its lending fee based on the
following revenue sources: (i) interest the Clearing Firm earns on the cash collateral the Clearing Firm must post when it borrows
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the securities; and (ii) fees that the Clearing Firm receives from the other broker-dealers to whom it re-lends the securities, which
fees are based on the then-current market conditions applicable to each of the loaned securities. Enrolled customers typically
receive at least of 70% of the revenue earned from those two sources on each securities position that the Clearing Firm borrows,
while CGMI and the Clearing Firm split the remainder (typically 15% each). Given that the Clearing Firm’s revenue varies in
connection with each loaned position based on the unique and constantly changing market conditions for each position, the
lending fees that enrolled customers ultimately receive from the Clearing Firm will vary.

CGMlI serves as introducing broker with respect to the FPSL program and may recommend that customers enroll in the program, if
appropriate, based upon their account holdings and investment profile. The Clearing Firm borrows the securities and manages all
of thelendingactivities, customer payments and other operational aspects of the program. Customers wishingto enrollinthe FPSL
must review and sign a separate Fully Paid Master Securities Loan Agreement with the Clearing Firm, which sets forth the features
and risks ofthe program, as well as important information regarding the customer’s rights and the Clearing Firm’s obligations.

Enrolled customers can continue transact as they normally would in their brokerage accounts — buying and selling their
securities at any time without prior notice to the Clearing Firm — and may exclude the Clearing Firm from borrowing any
particular account holding(s) from their accounts.

FEES COSTS AND EXPENSES

Thereis nodirectcostto customerstoenrollor participateinthe FPSL program. Instead, as discussed above, to the extent that the
Clearing Firm borrows any of a customer’s securities, the Clearing Firm pays the customer a lending fee, which is not negotiable.
Enrolled customers may, however, indirectly bear certain costs, most notably higher tax rates on payments made in lieu of
distributions while their positions are on loan as well as adverse tax consequences should they receive cash collateral from the
Clearing Firm, instead of their shares back, if the Clearing Firm were to default inits obligation to return their borrowed shares.

Please carefully read the “Risks” section below for more information on these potential indirect costs. In addition, while customers
typically receive atleast 70% oftherevenue that the Clearing Firm earns in connection with borrowing customers’ securities, the
Clearing Firm typically retains 30% of that revenue, whichit evenly splits (15% each) with CGMI.

Compensation Received From Third Parties
Asdiscussed above, the Clearing Firm typically pays CGMI| a share of the revenue earned in connection with borrowing customer
securities.

ADDITIONAL INFORMATION

Key Risks

Participation in the FPSL program is subject to certain risks and is not appropriate for every CPB and WaW customer. Some of
those risks are described below, but each situation has unique and specific risks. The FPSL program generally is appropriate for
customers who have relatively stable cash securities portfolios, holdings of individual stocks (especially in-demand or hard to
borrow positions due to short selling, which the Clearing Firm is more likely to borrow) and at least moderate knowledge and
experience with equities, fixed income and the implications of lending and borrowing securities. Customers should give careful
consideration to therisk disclosures found in the relevant Customer Documents, including the Fully Paid Master Securities Loan
Agreement, when evaluating whether to enroll in the FPSL program.

No Guarantee of Borrowing orIncome
Onceacustomerenrolls inthe FPSL program, there is no guarantee that the Clearing Firm in fact will borrow shares or that the
customer’s portfolio will generate lending fee income.

Tax

Tothe extentthat acustomeris entitled to receive distributions, such as dividends, interest payments or securities pursuant
toastock split,onany security thatisonloan,the Clearing Firm will post cash distributions onthe date of the distributionand
will hold any non-cashdistributions as part of the loan untilthe end of the loan. These distributions will be substitute
payments subject to special rules under the Internal Revenue Code requiring higher tax rates, and generally will not be
subject to the more advantageous taxtreatment thatdividendsreceive. Customers should consult theiraccount ortaxadvisor
regarding treatment of substitute payments under their state’staxlaws, as well as at the federal level under the Internal
Revenue Code.

Default

Customersenrolledinthe FPSL program face therisk that the Clearing Firm could default onits obligations under Fully Paid
Master Securities Loan Agreement, including thatthe Clearing Firm may becomeinsolventand unabletoreturntheir borrowed
shares. If that were to occur, impacted customers may not be entitled to the protections of the Securities Investor Protection
Act and instead receive the cash held as collateral for theirloaned securities inlieu of the shares themselves. The cash payment
to the impacted customers may cause adverse tax consequences.
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Voting Rights
When the Clearing Firm borrows the customer’s shares, the customer forfeits the customer’s proxy voting rights if the
positionis onloan at the time of the proxy event.

Registered Representative Compensation

The fees and other revenue derived by the Clearing Firm and shared with CGMI from the FPSL Program contribute to or are
factored into the compensation received by your Registered Representative, according to the standard compensation plan that
applies to his or her line of business. For more information about the compensation plan that applies to your Registered
Representative, please see “Compensation of Registered Representatives” in Part One ofthis Disclosure Statement.

Qualifications and Limitations

Customer Eligibility
To beeligible to participate in the FPSL program, a CPB and WaW customer must have one or more CGMI cash brokerage
accounts with an overall $250,000 or higher net equity balance.

Ineligible Accounts

CGMI brokerage accounts approved for margin trading, retirement asset brokerage accounts (such as ERISAand IRA
accounts), as well as accounts enrolled in CGMI’s, CGA’s and Citibank’s managed account programs, are all ineligible to
participate in the FPSL program.

Securities Eligibility

Onceacustomer enrollsinthe FPSL program, the customer’s holdings are subject to eligibility requirements for the Clearing
Firm to borrow them. Those requirements include that each position must be fully paid for, may not be pledged as collateral
for any securities-based loans (such as a Reg. U or Reg. T loan), and cannot be restricted or control shares or otherwise not
freely sellable (such as a Rule 144 stock).

CONFLICTS OF INTEREST

The following paragraph discusses the conflicts ofinterest presented by the FPSL program generally, but conflicts are particular to
individual circumstances. Customers should give careful considerationto the conflict disclosures found inthe relevant Customer
Documents when evaluating whetherto enroll in the FPSL program.

Compensation

As discussed above, both CGMI and its CPB and WaW Registered Representatives benefit from enrolling customers in the FPSL
program. The Clearing Firm typically pays CGMI a portion of the fee revenue generated in connection with the Clearing Firm’s
borrowing of the customer securities. CPB and WaW'’s Registered Representatives also benefit as the Clearing Firm’s fee

revenues count toward the quantitative performance metrics that CPB and WaW utilizes, among other factors, in determining their
annual discretionary bonuses. Accordingly, both CGMI and CPB and WaW'’s Registered Representatives have financial incentives
to enroll customers in the FPSL program. For more information, please see “Key Conflicts of Interest” in Part Three of this
Disclosure Statement.

STRUCTURED PRODUCTS
PRODUCTDESCRIPTION

Structured products areinstrumentsissued by financialinstitutions that offer the potential to earnreturns based on the
performance of one or more underlying assets, such as equities, currencies, interest rates, commodities, fixed -income securities or
derivatives, mutual funds or some combination thereof. CGMI offers proprietary structured products that are issued by an affiliate
of CGMI. CGMI also offers third-party structured products that are issued by unaffiliated financial institutions. Structured
products are offered in a number of formats, including: (i) structured notes; (ii) market-linked certificates of deposit; (iii) equity
warrants; (iv) trust certificates ; and (v) Exchange Traded Notes (“ETNs”).

Structured products often have features, such as acaponreturns, that are notapplicable toaninvestmentina structured
product’s underlying asset(s). The returns of a structured product may vary throughout the term of the product, may be subject to
certain conditions and/or may be paid on certain specified dates during the term of the product and/or at maturity.

Structured products generally are intended to be used as a part of a customer’s overall portfolio construction. Portfolios with
structured products may become concentrated in a product, issuer, sector and underlying asset or asset class. Customers should
considerthe percentage oftheiraccount, liquid net worth and total worth thatis committed to any one structured product as well
as the overallamount committed to structured products as a product class. In considering portfolio concentration, customers
should be mindful of their overallinvestment objectives as well as their risk tolerance, time horizon and liquidity needs.

The federal securities laws govern the offering of many structured products. New issuances of structured products may be offered
to customers as public offerings of securities registered under the Securities Act or unregistered offerings in reliance on Reg. D or
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Reg. Sunderthe Securities Act. Pursuantto theseregulations, newissuances from third-parties may be availableinretirement
accounts whereas CGMI issuances are not available in those same retirement accounts. Secondary sales of structured products

may be offered pursuant to Rule 144 under the Securities Act. Offerings and secondary sales of certain structured products may
be subject to federal or state securities laws.

The specificterms, features and risks associated with investingin a particular structured product are outlined inthe prospectus or
offering document for the structured product and should be carefully reviewed before investing. Customers should consult with
their investment, legal, tax and accounting advisors before making adecision toinvest.

Structured Notes

Structured notes, including Fixed Rate Notes, are senior unsecured debt obligations issued by a financial institution that mature
ata certaindate. Unlike conventional corporate bonds, thereturnandvalue of astructured note is based onthe performance ofone
or moreunderlying assets. Structured notes offer different return profiles, which are described in the prospectus or offering
document for each offering. The issuer of a structured note may be permitted to redeem the note prior to its maturity. Any
payment ona structured noteis subject to the issuer’s credit. If the issuer defaults you may lose your entire investment.

Market-Linked Certificates of Deposit

Market-linked certificates of deposit (“MLDs”) are CDs issued by a financial institution. CGMI offers proprietary MLDs issued by
Citibank. Unlike conventional CDs, the return and value ofan MLD is based on the performance of one or more underlying assets.
MLDs offer different return profiles, which are described in the prospectus or offering document for each offering. Offerings of
MLDs are notregistered under the Securities Act or state securities laws. The principalamountofany MLD is insured by the FDIC to
the maximum allowable amount per depositor in each insurable capacity (e.g., individual, joint account, etc.). To determine
coverage please visit www.fdic.gov.

Equity Warrants

Equity warrants are securitized equity options that have features similar to traditional warrants and stock options. Like exchange-
traded listed and OTC equity options, equity warrants provide a means of gaining equity exposure without holding the underlying
asset. Principalloss foran equity warrant is limited to theamountinvested upfront, but, like structured notes, payment at maturity
of an equity warrant is subject to the creditworthiness of the issuer.

Trust Certificates

Trust certificates aredebtinstruments that are backed, or collateralized, by other assets. The assets collateralizing atrust
certificate vary, but typically include shares of stock or physical equipment. The return of a trust certificate equals the positive
return of the collateral multiplied by a participation rate. The maximum rate of return for a trust certificate may be capped. Trust
certificates offer different return profiles, which are described in the prospectus or offering document for each offering.

Exchange Traded Notes (ETNs)

Exchange Traded Notes (ETNs) are structured, unsecured debt instruments that: (i) are designed to track the return of a specified market
index or investment strategy; and (ii) typically are bought and sold by investors via exchange trades, though their terms also provide for new
issuance distribution and early redemption directly from the issuer in certain circumstances. ETNs generally do not pay coupons, and
usually do not promise full repayment of principal at maturity. At maturity or in the event of an early redemption of an ETN, the issuer’s
repayment obligation is determined by a specified formula related to the reference market index or investment strategy.

Underlying Assets
Structured products earn returns based on the performance of one or more underlying assets, including the following:

» Currencies. A pair of currencies or basket of currency pairs measured relative to one another.

 Interest Rates. A benchmark interest rate or the spread between interest rates (e.g., the 2-year and 10-year swap rates).
» Equities. A stock, ETF, equity index or basket of underlying equities or equity indices.

* Commodities. A commodity, ETF, a commodity index or basket of underlying commodities or commodity indices.

* FixedIncome Security or Derivatives. A fixed income security, creditdefault swap or basket of fixed income securities or
credit default swaps.

e Mutual Funds. A mutual fund or basket of mutual funds.

« Multi-Asset (Hybrid). Based on a combination of the above asset classes multiple.

FEES,COSTS AND EXPENSES

Each structured product that CGMI offers is different. More detailed information about a structured product’s fees, costs and
expenses are set forthin detail intherelevant prospectus, offeringdocument or other product-specific material forinitial offerings
and for secondary market transactions as described below and inthe Appendix atthe end of this Disclosure Statement.
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Initial Offerings

In aninitial offering of a structured product, customers pay the initial offering price at the time of purchase, as set forthin the
prospectus or offeringdocument. Pricing varies depending upon the structured product’s complexity, size, tenor (i.e., time until
maturity), liquidity and the volatility ofthe underlying asset. Theinitial offering price represents an “all-in” price thatincludes a

selling concession. CGMI receives the selling concession, which will not exceed 5% of a customer’s total invested amount. For
proprietary structured products, CGMI serves as calculation agent and receives the calculation agent fees paid by theissuer.

The estimated value of a structured product on the pricing date is based on the issuer’s proprietary pricing models and its internal
funding rate and will be less than the initial offering price. The difference is attributable to certain costs associated with selling,
structuring and hedging the securities that are included in the initial offering price. These costs include (i) any selling concessions or
other fees paid in connection with the offering of the securities, (i) hedging and other costs incurred by the issuer and its affiliates in
connection with the offering of the securities and (jii) the expected profit (which may be more or less than actual profit) to the issuer or
its affiliates in connection with hedging its obligations under the securities. These costs adversely affect the economicterms ofthe
securities because, if they were lower, the economic terms of the securities would be more favorable to customers.

Secondary Market Transactions

Most structured products are not actively traded in the secondary market and few structured products are listed on an exchange.
Secondary transactions in structured products are effected by CGMI on a principal or agency basis. In principal secondary
transactions, customers pay CGMI an all-in price that includes a mark-up not exceeding 5% of the principal value for purchases
or a mark-down not exceeding 1% of the principal value for sales. In agency secondary transactions, customers pay CGMI a trade
commission notexceeding 5% ofthe principal value for purchases or 1% of the principal value for sales.

ADDITIONAL INFORMATION
Key Risks

Structured products involve significant risks, complex structures and are not appropriate for everyone. Some of those risks are
described below, but each product has unique and specific risks. Customers should give careful consideration to the risk
disclosures found in the relevant Customer Documents, includingthe prospectus or offering document, when evaluating a
structured product offering.

Issuer Creditworthiness

Astructured productis anobligation of the structured product’s issuer. Any payments due under the terms of a structured
product, including any repayment of principal, are subject to the creditworthiness of the issuer. If the issuer is unable to pay
its obligations as they come due, investors may lose some or all of theirinvestment in the structured product.

Risk of Loss
Many structured products subject customers to the downside market risk of an underlying asset. Depending on the product,
customers may lose some or all of their investment if the underlying asset declines in value.

Return Caps

The potential return from a structured product may be limited or “capped.” Customers may not participateinthe appreciation
ofanunderlying asset beyond a certainlimitor atalldepending onthe structured product. The effective yield of a structured
product may be less than that of a conventional fixed -rate debt security of the same issuer with comparable maturity.

Performance Prior to Maturity

Proprietary pricing models are used to establish estimated values for proprietary structured products. The estimated valueofa
structured productisdirectly correlated tothe price that customers pay when purchasingthe structured product: the greater
the value, the greater the price. The models rely on certain inputs that are subject to calculation agent’s discretionary
judgment. The calculation agent’s views on these inputs may differ from those of other market participants. Both the models
and model inputs may prove to be incorrect and therefore may not serve as reliable or accurate refection of the value of a
structured product. Moreover, the estimated value of a structured product may differ from the value that the calculation agent
assigns tothe product for other purposes, including for accounting purposes. In addition to the performance of its underlying
asset, a structured product’s fees, expenses and costs, as well as market factors, also influence the value of the structured
product prior to maturity. Therefore, the value of a structured product prior to maturity may be more or less than its initial
price and may be substantially different from the payment expected at maturity. Customers generally must hold a structured
product to maturity to receive the stated payout, including any repayment of principal. Customers should not purchase
structured products based onaview ofthe estimated value of the securities. Instead, investors should be willing to hold
structured products to maturity regardless of the estimated value.

Liquidity

Structured productsrarely are listed on exchanges and no active secondary market exists for mostissuances. Typically, any
available liquidity is provided by the issuer as a service to investors, but theissueris not obligated to provide such liquidity. If
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an issuer is making a secondary market for its structured product, the product may be offered at a significant discount to its
fair value. As aresult, customers should be prepared to hold a structured product to maturity.

Call Risk

Some sstructured products allow theissuer, atits sole discretion, toredeem or “call” the product before it matures at a pricethat
may be above, beloworequaltoits facevalue. Iftheissuer calls the structured product, customers may notbe abletoreinvest
their money at the same rate of return provided by the structured product that the issuer redeemed.

No Dividends or Voting Rights

Investors give up certainrights and benefits associated with direct ownership by investingin astructured productratherthan
investing directly inits underlying asset. Ifan underlying asset pays adividend, that dividend typically will not be paid outto
customers holding a structured product linked to that asset. Customers also do not have voting rights that direct investors in
an underlying asset may have.

Issuer Conflicts

Theissuerofastructured product and the issuer’s affiliates may play avariety of roles inconnection with the structured
product, including acting as calculation agent. Issuers and their affiliates also typically hedge their respective obligations
under the structured product. In performing these duties, the economic interests of the calculation agent and other affiliates
of theissuer may be adverse to the interests of customers holding in the structured product.

Taxation

Thetaxtreatment of astructured product may be very different from that ofits underlying asset. Each structured product’s
prospectus or offering document will contain a tax disclosure discussing the expected federal income tax consequences of
investing in the product, but significant aspects of the tax treatment of a structured product may be uncertain. CGMI and its
Registered Representatives do not provide tax advice. Customers should seek their own tax advice before investing in a
structured product.

In-kind Settlement

Structured products are typically settled in cash upon maturity, but may be settled on an in-kind basis (i.e., through a
distribution of a structured product’s underlying assets) in lieu of, orin combination with, cash in certain circumstances. A
customer who receives full or partial settlement in-kind takes on the risks associated with holding the structured product’s
underlying assets received and bears any costs associated with holding or disposing of such assets.

Additional Disclosures Regarding MLDs

MLDs are depositobligations of theapplicable issuing bank. In the event theissuing bank fails, the principalamount of the
MLD will be insured by the FDIC up to applicable statutory limits. To the extent this amount, combined with all other
deposits a customer holds in the same capacity at the same bank, exceeds FDIC insurance limits; the customer will be
subject to the credit risk of the issuer to the extent of the excess. FDIC insurance does not apply to any market-linked
return, and customers may not receive market-linked returns if the MLD’s issuing bank fails. The rules and regulations
regarding the limit and applicability of FDIC insurance coverage can change. The FDIC also has the right to terminate the
depositinsurance of a bank under certain limited circumstances, which could potentially resultin the loss of FDIC insurance
for a CD prior to maturity. For the latest information regarding FDIC insurance coverage, visit www.fdic.gov.

Additional Disclosure Regarding Equity Warrants

Equity warrants are different than standardized options like those issued by OCC. Purchasers of standardized options
benefit from guarantees and margin and collateral deposits by OCC clearing members. In contrast, customers holding equity
warrants can look only totheissuer for performance ofits obligationto pay cash ordeliver underlying assets uponthe equity
warrant’s maturity.

Registered Representative Compensation

The fees and other revenue derived by CGMI from structured products — such as the selling concession or the revenue from an
initial sale and the fees and other revenues attributable to secondary market transactions involving structured products —
contribute toorarefactored into the compensation received byyour Registered Representative, accordingto the standard
compensation planthat applies to his or her line of business. For more information about the compensation plan that applies to
your Registered Representative, please see “Compensation of Registered Representatives” in Part One of this Disclosure
Statement.

Qualifications and Limitations

Customer Eligibility

Toinvestin structured products, customers are required to meet specified minimum levels of investment knowledge,
investing experience and liquid net worth. Depending on the type of structured product, a minimum liquid net worth level will
apply. Customers may be required to qualify as an “accredited investor” under Reg. D of the Securities Act. Subject to certain
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exceptions, retirement accounts and ERISA plans are not generally eligible for structured products issued by CGMI or any
affiliate, or any structured productissued by a person unrelated to CGMI (or any affiliate) sold by CGMIon a principal basis.

Additional restrictions or limitations may also apply on our ability to make recommendations on these and similar products
to the extent we determine that the transaction would result in a Conflict of Interest Prohibited Transaction.

Concentration Limitations

CGM|, inits discretion, may limit the percentage of a customer’s portfolio that is invested in structured products generally
and/or in aparticular structured product based ona consideration ofissuerrisk and the customer’s liquidity needs. Exceptions
may be reviewed onacase-by-case basis.

E-Delivery
A customer must enroll in e-delivery of documents to participate in Structured Product offerings.

CONFLICTS OF INTEREST

Compensation

CGMIreceives a selling concession when a structured product is sold to a customer in aninitial offering, and the amount that
CGMlI receives increases as the amount invested increases. This compensation gives CGMI an incentive to recommend
structured products to customers. Registered Representatives share directly or indirectly in the selling concessions received by
CGMI, and therefore have an incentive to recommend structured products to customers. Moreover, the amount of the selling
concession varies depending on the offering, which provides an incentive to recommend structured products that pay a higher
selling concession. Selling concessions generally are higher the longer the tenor (i.e., time until maturity) of the structured product.
For more information, please see “Key Conflicts of Interest” in Part Three of this Disclosure Statement.

Proprietary vs. Third-Party Products

Proprietary structured products present conflicts of interest not present for third-party structured products. Third-party
structured products may have more favorable termsthan comparable proprietary structured products. In particular,ascompared
with proprietary structured products, third-party structured products may have:

* More favorable pricing or terms of the offering;
* Issuers with more favorable credit ratings; and
» A different variety of underlying assets.

When selling proprietary structured products, CGMI receives greater revenue than for third - party structured products. Registered
Representatives, who sharedirectly orindirectly intherevenue received by CGMI, also have anincentive to favor proprietary
structured products over comparable or more favorable third -party structured products.

CGMIalsoreceives fees forits services as calculation agent for proprietary structured products. Calculation agent fees are paid out
of theissuer’s assets, and CGMI makes important determinations with respect to the structured product and its estimated value
when serving as calculation agent. If certain events occur during the term of the structured product, such as market disruption
events and other events with respect to the product’s underlying assets, CGMI, as calculation agent, will be required to make
discretionary judgments that could significantly affect the returnonthe product. Inmaking these judgments, theinterests of CGMI
(inits capacity as calculation agent) could be adverse to the interests of customers.

For more information, please see “Proprietary Products” under “Key Conflicts of Interest” in Part Three of this Disclosure Statement.

Investment Activities

The value of a proprietary structured product’s underlying asset may be adversely affected by CGMI’s or its affiliates’ hedging and
other trading activities. CGMI and its affiliates expect to hedge their respective obligations under proprietary structured
products. In doing so, CGMI or such affiliates may take positions in a structured product’s underlying assets or in financial
instruments related to the underlying assets and may adjust such positions during the term of the structured product. CGMIland
its affiliates also regularly take positions in the underlying assets of a structured product (including proprietary as well as third -
party structured products) and in financial instruments related to such underlying assets on a regular basis (taking long or short
positions or both), for their accounts, for other accounts under their management or to facilitate transactions on behalf of
customers. These activities could affect the value of the underlying assets in a way that negatively affects the value of and the
return on a structured product. Hedging activities could also result in substantial returns for CGMI or its affiliates evenin cases
where the value of a structured product declines.

Other Business Activities

CGMI and its affiliates engage in business activities with a wide range of companies. These activities include extending loans,
making and facilitating investments, underwriting securities offerings and providing advisory services. These activities could
involve or affect a structured product’s underlying assets in a way that negatively affects the value of and the return on the
structured product. Such activities could also result in substantial returns for CGMI or its affiliates evenin cases where the value
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ofa structured product declines. In addition, inthe course oftheir business activities, CGMI and its affiliates may acquire non-
publicinformationaboutan underlying asset, and such information will not be disclosed to you.

ALTERNATIVE INVESTMENTS
PRIVATEEQUITY AND REAL ESTATE PLATFORM

PRODUCT DESCRIPTION

Private Equity Funds

Private equity funds (“PE Funds”) are limited partnerships, limited liability companies or otherinvestment vehicles that typically
acquire non-publicly traded interests in operating companies that they may hold for extended periods of time. These portfolio
securities often are acquired in management buyouts orin connection with company growth or restructurings and may take the
form of common equity, preferred equity, debt or other similar instruments. The capital provided by a PE Fund’s investments may
be used in the early orintermediate stages of an enterprise or may fund the expansionofanestablished business.

Real Estate Funds:

Real estate funds (“RE Funds”) may be limited partnerships, limited liability companies and other investment vehicles that
typically invest, directly or indirectly, in real estate and real estate-related investments. RE Funds typically acquire interests in
real estate properties that they may hold for extended periods of time. A RE Fund may also acquire: (i) publicly -traded shares of
Real Estate Investment Trusts; (ii) shares in other companies that own, develop, operate or finance real estate as their primary
business; (iii) Commercial Mortgage-Backed Securities; or (iv) other debt instruments, both publicly and privately traded. Certain
RE Funds (and therelated Feeders (defined below) created to invest in such funds) may also enable certain eligible investors to
invest in a specified property or transaction (either directly or through an investment in another vehicle managed by the
Portfolio Manager (defined below)), and each such opportunity may be referred to as a “RE Co-investment Vehicle.”

CGMI and CPA offer customers access to PE Funds and RE Funds (collectively, “PERE Products”) via the structures or methods
described below. Each of CGMI and CPA serve as distributors or placement agents for PERE Products.

Feeders

Certain private investment funds (each a “Feeder”) advised by third party managers includingiCapital Global Alternatives, LLC
(“Adviser”) are organized to invest primarily in a particular PE Fund or RE Fund (each, a “Master Company”). Each Master
Company is managed and advised by a third-party (i.e., non-Citi) manager (a “Portfolio Manager”). The Feeders enable
certain investors, who generally could not invest directly in certain Master Companies because of high minimum investment
levels and for other reasons, to invest indirectly in the Master Companies.

Funds of Funds

CGMI, inits role as a sub-adviser, provides investment advice to private investment funds of funds (each, a “Fund of PERE
Funds”) that are organized to invest primarily in a portfolio of PE Funds, RE Funds and RE Co-investment Vehicles or Feeders
(each, an“Underlying Fund”). iCapital Adviser serves as the investment adviser or portfolio manager to the Fund of PERE
Funds. In accordance with the relevant sub-advisory agreements between iCapital Adviser and CGMI (the “Sub-Advisory
Agreements”), CGMI determines theinitial allocation of Underlying Funds in the portfolio based on the criteria set forthinthe
relevant Fund of PERE Funds offering materials and governing documents. Such criteria include portfolio-level investment
guidelines relating to strategy or geographic limits.

Direct Investments

Customers may invest directly into a PE Fund, RE Fund or RE Co-investment Vehicle (i.e., not via a Feeder or Fund of PERE
Funds vehicle. Typically, the investment minimums for such “direct” investment opportunities are substantially higher than
the Feeder investment minimums.

Club Investments

Club investments are opportunities for very sophisticated investors to enter into arrangements with a particular Portfolio
Manager whereby eachinvestor can electto participate or not participatein a particularinvestment opportunity inaccordance
with the procedures set forthin the relevant vehicle’s offering and constituent documents. Such investment opportunities are
oftenreferred to as “investment clubs.” Similarto the Direct Investment Model described above, customers invest or contract
directly with a Portfolio Manager, depending on the relevant terms and structure of the particular “club,” and thereis no
Feeder involved in the structure.

Co-Investment Funds

CGMI, initsrole as a sub-adviser, provides investment advice to private investment funds (each, a “Co-Investment Fund”)
that are organized to invest primarily in a portfolio of minority investments alongside private equity funds (each, an
“Underlying Investment”). iCapital Adviser serves as the investment adviser or portfolio manager to the Co-investment
Funds. In accordance with the relevant sub-advisory agreements between iCapital Adviser and CGMI (the “Sub-Advisory
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Agreements”), CGMI determines theinitial allocation of Underlying Investments in the portfolio based onthe criteria set forth
intherelevant offering materials and governing documents. Such criteria include portfolio-level investment guidelines
relating to strategy or geographic limits.

FEES,COSTS AND EXPENSES

The typical fees, expenses and costs related to PERE Products generally are described below, but the actual fees, expenses and
costs incurred by a customer depend on the particular offering. Information about a particular PERE Product’s fees, expenses and
costs is set forth in detail in the relevant offering memorandum, prospectus, governing documents and/or marketing
materials. While all of the fees described below are subject to reduction or waiver, reductions or waivers are uncommon (except
for the Placement Fee (described below)). Customers will be notified if any such waivers or reductions are applicable.

Feeders and Funds of PERE Funds
There are two levels of fees, expenses and costs charged in these structures: (i) Feeder/Fund of PERE Funds Level Fees and (ii)
Master Company/Underlying Fund Level Fees.

Feeder/Fund of PERE Funds Level Fees
Some of the fees, costs and expenses described below are paid directly or indirectly by investors in PERE Products while
other fees, costs and expenses are paid by Portfolio Managers and not borne by investors in PERE Products:

* PlacementFee.The Placement Feeis typically 0% to 3% ofthe aggregate amount committed by theinvestor(as
reflected insuch investor’s subscription documentation) typically calculated at the time of the subscription and paid
soonthereafter orin connection with initial or subsequent capital calls for a Feeder, Fund of PERE Funds or Co-
Investment Fund. The amount of the fee varies by share class, and share classes are categorized according to
subscription size (i.e., the aggregate amount committed by the investor). The Placement Fee is paid directly by
investors to CPA or CGMI (as applicable) for their placement activities. The fee may be reduced or waived by the
relevant placementagent (CPA or CGMI), and any such reductions or waivers will be reflected in the investor’s
subscription documentation. The Placement Feeisin addition to aninvestor’s capital commitment to the relevant
fund. This fee may be referred to either as a “placement fee” or a “distribution fee.”

* InvestmentManagement Fee.The Investment Management Fee is typically 0% to 1% per annum of the amount
committed (as reflected in the investor’s subscription documentation) during the fund’s commitment period and on
invested capital thereafter. The amount of the fee varies by class, and classes are categorized according to subscription
size, (i.e., the aggregate amount committed by the investor). This fee is paid by a Feeder, Fund of PERE Fund, or Co-
Investment Fund to the relevant entity serving as investment manager, which may include iCapital Adviser, and investors
bear the portion of this fee attributable to their investment in such a fund. The Investment Management Fee is typically
paid on a quarterly basis for the term of the fund. The investment manager may share all or a portion of the Investment
Management Fee with Citi-affiliated distributors, including CGMI and CPA, for their placement activities. This fee may be
referred to as either an “investment management fee” or “investment advisory fee.” In respect of funds for which CGMI
serves as sub-adviser, CGMI is expected to receive certain sub-advisory fees and is expected to share with Citi-affiliated
distributors up to 50% of such fees.

* UpfrontFee.The Upfront Fee is typically 1% to 2% of the amount committed or total amount invested by the relevant
Feeder or Fund of PERE Funds. Investors do not pay the Upfront Fee directly. Rather, this fee is paid by the relevant
Master Company, Underlying Funds included in a Fund of PERE Funds or the relevant Portfolio Managers to CPA or CGMI
(as applicable) for their placement activities. The aggregate amount of the Upfront Fee is determined at closing (i.e., when
investors’ subscriptions are accepted by the relevant fund) but then is typically paid in installments. This fee may be
referred to as either an “upfront fee” or “referral fee.”

* Investor Relations Fee. The Investor Relations Fee is typically 0.20% to 0.40% per annum of the amount committed during
the fund’s commitment period and on invested capital thereafter. Investors do not pay the Investor Relations Fee directly.
Rather, this fee is paid by the relevant Portfolio Managers or funds to CPA or CGMI as compensation for CPA or CGMI (as
applicable) providing certain investor services (such as investor reporting) to investors. This fee may be referred to as either an
“investor relations fee” or “investor servicing fee.”

 Carried Interest/Incentive Fee. A portion (typically ranging from 10% to 20%) of the incentive compensation earned by a
Portfolio Manager or related affiliates of a Master Company or Underlying Fund (described below) may be paid to CPA or
CGMI as compensation for their placement services. Investors and Feeders do not pay this fee directly, and inrespect of funds
advised by theiCapital Adviser, iCapital Adviser currently does not charge incentive fees or allocations at the level of the
Feeders, Funds of PERE Funds, or RE Co-investment Vehicles, butintends to collect incentive allocation on Co-Investment
Fundswhich CGMlis expected toreceive and then share with up to 100% with Citi-affiliated distributors.

* Feeder, Fund of PERE Funds, Co-Investment Fund Organizational and Operating Expenses. Each Feeder, Fund of PERE
Funds, and Co-Investment Fund bears the organizational and offering expenses related to its formation and the offering
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ofiits interests. Such expenses include legal fees and could also include travel, accounting, tax, consulting, fling fees,
printing costs and other expenses. In addition, each Feeder, Fund of PERE Funds, and Co-Investment Fund bears its ongoing
expenses (such as audit and flings costs) and bears its pro rata share of any ongoing expenses of the relevant Master

Company or Underlying Fund, or Underlying Investment (if applicable). Investors indirectly bear a portion of these costs and
expenses in proportion to theirinvestmentinthe Feederand Fund of PERE Funds and Co-Investment Fund.

Master Company/Underlying Fund Level Fees
In addition to the fees, costs and expenses above, eachinvestorina Feeder or Fund of PERE Funds also indirectly bears the
following fees, costs and expenses at the Master Company or Underlying Fund level:

* Management Fee. The Management Fee is typically 1% to 2% per annum on committed or invested capital paid by the
Master Company or Underlying Fund to the relevant Portfolio Manager.

+ Carried Interest/Incentive Fee. The Carried Interest/Incentive Fee is typically 15% to 20% per annum of the profits from
a Master Company’s or Underlying Fund’sinvestments. The feeis paid to therelevant Portfolio Manager or arelated
affiliate based onrealized (or unrealized) profits for the relevant period. Receipt of the Carried Interest/Incentive Fee often
is subject to specificterms and conditions. For example, receipt of the fee oftenis subject to a preferred return of 8% to
10%, with a catch up and claw back provision to address variations in performance over time.

* Master Company or Underlying Fund Organizational and Operating Expenses. Each Master Company and Underlying
Fund bears its organizational and offering expenses related to its formation and the offering of its interests. Such expenses
include legal fees and could also include travel, accounting, tax, consulting, fling fees, printing costs and other expenses. In
addition, such funds bear theirongoing expenses (such as audit, travel and flings costs).

Direct Investments

Typically, directinvestors in a PE Fund, RE Fund or RE Co-investment Vehicle pay CPA or CGMI (as applicable) the Placement Fee
as set forth above under “Feeder/Fund of PERE Funds Level Fees.” CPA and CGMI also typically receive an Upfront Fee, Investors
Relations Fee and Carried Interest as described above under “Feeder/Fund of PERE Funds Level Fees.” Because investors are not
investing via avehicle advised by iCapital Adviser or sub-advised by CGMI, the Investment Management Fee payable to iCapital
Adviser and the sub-advisory fee paid to CGMIfora Feeder or Fund of PERE Funds as described aboveis not charged.

The relevant fund also charges the Management Fee, Carried Interest/Incentive Fee and Organization and Operating Expenses
described under “Master Company/Underlying Fund Level Fees.”

Club Investments

Typically, investors pay CPA or CGMI (as applicable) Placement Fees as set forth above under “Feeder/Fund of PERE Funds Level
Fees.” Such fees are typically paid at thetimeanindividual clubinvestment is made rather than when a commitment is made by the
investor to the club. CPA and CGMI| also typically receive an Upfront Fee, Investor Relations Fee and Carried Interest as described
above under “Feeder/Fund of PERE Funds Level Fees.” Because investors are not investing via a vehicle advised by iCapital Adviser
orsub-advised by CGMI, an Investment Management Fee payable to iCapital Adviser and sub-advisory fee payable to CGMI in
respect of a Feeder or Fund of PERE Funds as described above is not charged.

The relevant investment vehicles or special purpose vehicles related to each investment opportunity also charge the
Management Fee, Carried Interest/Incentive fee and Organization and Operating Expenses similar to those described under
“Master Company/ Underlying Fund Level Fees.” Additional expenses could be payable in connection with the establishment of
the “club,” including expenses relating to offering materials and relevant constituent documents relating to the establishment of
the club, such as a club-level limited partnership agreement.

ADDITIONAL INFORMATION

Key Risks

PERE Products involve significant risks and are not appropriate for everyone. Some of those risks are described below, but each
PERE Product has unique and specific risks. Returns are not guaranteed, and aninvestorina PERE Product could lose the entire
amount of his or her investment. Investors should give careful consideration to the risk disclosures found in the relevant
Customer Documents, including the applicable offering memorandum, when evaluating a PERE Product.

Investment Strategies

Investments in PERE Products are speculative, and the investment strategies used by PERE Products typically involve a
substantial degree of risk. For example, PERE Products may use high degrees of leverage to fund portfolio investments,
which tends to magnify other risks associated with such portfolio investments.

Portfolio Investment Risks
In general, a PERE Product is exposed to the risks associated with its portfolio investments, such as geographic, economic
and industry/sector risks.

Regulation Best Interest Disclosure Statement
and Related Information for Retirement Accounts

PAGE 68
2389421 12/25



,t\ ®
llliquid Portfolio Investments

The portfolio investments of a PERE Product areilliquid compared to other assets like publicly-traded stocks. There may be

no readily available market for a PERE Product’s portfolio investments, and an asset may not be disposed of at a desired time
or atthe pricethat therelevant Portfolio Manager believes anassetto be worth. In certain market conditions, investors may be
required to accept a distribution “in-kind” of securities or otherinstruments in lieu of cash proceeds.

Lack of Liquidity

Investmentin PERE Products areilliquid comparedto otherinvestment products like mutual funds. No public market exists for
interests in PERE Products, and opportunities may be limited to dispose of them in private transactions. A PERE Product’s
governing documents generally impose substantial restrictions on transferring an interest in the PERE Product and require
the relevant fund and/or Portfolio Manager to consent. Accordingly, aninvestmentina PERE Productis suitable only for certain
sophisticated investors who do not need liquidity in their investment.

Registered Representative Compensation

The fees and otherrevenue derived by CPA and CGMI from PERE Products contribute to or are factored into the compensation
received by your Registered Representative, according to the standard compensation plan that applies to his or her line of
business. For more information about the compensation plan that applies to your Registered Representative, please see
“Compensation of Registered Representatives” in Part One ofthis Disclosure Statement.

Qualifications and Limitations

Customer Eligibility

PERE Products are intended for high-net-worth individuals who meet eligibility and suitability requirements for
investment inthe private equity and real estate asset classes. PERE Products have minimum investment amounts that vary,
but typically are at least $250,000. While most offerings are made available to qualified customers of CPB and WaW (via CPA)
and CPWM (via CGMI), some offerings are only available to CPB and WaW customers as a result of suitability and other
considerations. Other customer limitations or suggested guidelines, such as enhanced training requirements for Registered
Representatives, may be imposed for a particular Portfolio Manager or fund offering as determined via the product selection
and approval process described below. Legal and regulatory requirements affect eligibility toinvestin PERE Products. To make
aninvestment,acustomer mustbe an“accredited investor” under Regulation D (“Reg. D”) of the Securities Actand/ora
“qualified purchaser” under Section 2(a) (51) of the 1940 Act, as required by the specific product, in addition to any applicable
eligibility requirements of the jurisdiction where an offering is made. Requirements relating to anti-money laundering,
customer identification and local regulations in some jurisdictions also may affect a customer’s eligibility for offerings.

Concentration Limitations

CPA and CGMI, in their discretion, or subject to regulatory considerations, may limit the percentage of a customer’s portfolio
that isinvested ina PERE Product generally and/or in a particular PERE Product based on a consideration of Manager risk
and the customer’s liquidity needs. Exceptions may be reviewed on a case-by-case basis.

PortfolioManager Selection and Approval Process

Overview of Selection and Approval Process

The Portfolio Manager selection and approval process followed by Citi’s Private Equity and Real Estate Research and
Management team (the “Citi PERE Team”) is used to determine the PERE Products made available to CPA and CGMI
customers. The approval process is designed to identify and test for the existence of two core tenets: (i) investment
differentiation, and (ii) attractive risk-adjusted investment performance. The Citi PERE Team uses a systematic, global
approach to develop a broad range of fundamental insights about the risks and merits relating to potential Portfolio
Managers and the strategies that they employ. In selecting a Portfolio Manager, the Citi PERE Team considers among other
criteria whether the Portfolio Manager has a sound, differentiated investment philosophy and process and employs rigorous
quantitative and qualitative analytic capabilities. The Citi PERE Team utilizes its broad network of manager contacts and
leverages its tactical views on thematic trends as well as its views on market opportunities that exploit these thematic
trends. The key elements of the Portfolio Manager selection and approval process are described below, but may be modified
or changed in our sole discretion.

Development of Investment Themes

Depending on a variety of macroeconomic factors, portfolio diversification needs and customer demand, the Citi PERE Team
periodically, in concert with overarching themes established by other internal groups, develops a set of investment themes.
In addition tointernal resources, the Citi PERE Team also utilizes several external resources to develop thesethemes, which
include publicly-available market data, proprietary research databases, and conversations with the Citi PERE Team’s
network of market experts and participants. These themes serve as the basis for the Citi PERE Team’s investment theses and
influence the characteristics of the Portfolio Managers that the Citi PERE Team engages. Themes are revised on an ongoing
basis as market conditions change.
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Portfolio Manager Sourcing

Based on the then-current investment themes, the Citi PERE Team sources Portfolio Managers through proactive and
reactive efforts. The Citi PERE Team typically meets with several hundred potential Portfolio Managers per year. The Citi
PERE Team’s sourcing activities generally fall within two categories: pro-active sourcing and reactive sourcing.

* Pro-active Sourcing. The Citi PERE Team proactively sources opportunities that they believe are strong matches for
identified strategies or themes. The Citi PERE Team researches potential Portfolio Managers that employ strategies that are
in line with internally developed views. After narrowing down the universe of potential Portfolio Managers in a certain space
or region, the Citi PERE Team initiates discussions with such Portfolio Managers. The Citi PERE Team’s sourcing resources
include contacts with investment managers, placement agents, academics, personal networks, Citi’s global network,
conferences and seminars, contacts with other alternatives allocators, academic journals, and database research.

» Reactive Sourcing. In addition to proactive sourcing process described above, the Citi PERE Team develops and maintains a
database of opportunities on areactive basis. Potential Portfolio Managers may approach the Citi PERE Team through avariety
of channels, subject tointernal policies. Ifa potential Portfolio Manager, orinvestment opportunity, does not ft withinthe
Citi PERE Team’s then-current themes, then information about that Portfolio Manager or opportunity is recorded for
futurereference.

Initial Assessment of Portfolio Managers

After narrowing the universe of potential Portfolio Managers, an initial assessment is conducted of each Portfolio Manager
identified. Such assessment typically includes review of certain requested data including marketing slides, private
placement memoranda (“PPMs”), limited partnership agreements and any other relevant materials. If the Citi PERE Team
determines that the particular Portfolio Manager or investment opportunity falls within the parameters of the Citi PERE
Team’s then-current themes, the Citi PERE Team arranges a follow-up call or in-person introductory meeting to acquaint
the Citi PERE Team more thoroughly with the Portfolio Manager’s strategy and process and also to communicate to the
Portfolio Manager certain essential commercial and process driven terms relating to Citi’s platform and offering process,
such as timing, capacity, and fee arrangements.

Investment Due Diligence

Throughout the diligence stage, the Citi PERE Team meets iteratively to discuss the different investment merits and risks relating to
each Portfolio Manager, and otherwise conducts the diligence in accordance with its established research guidelines. The work
performed during due diligence varies depending on the specific opportunity, but the process broadly encompasses both
qualitative and quantitative analyses of the Portfolio Manager and investment opportunity. Qualitative diligence is primarily
conducted through the review of documentation, reference calls and onsite due diligence meetings in the Portfolio Manager’s
primary operational location. Quantitative diligence is primarily conducted through the review and analysis of reports,
presentations, spreadsheets and questionnaires received from the Portfolio Manager and/or derived from third-party sources.
Such guidelines are reviewed at least annually by certain internal Citi committees and functions, including compliance and risk.

Operational Due Diligence

In addition to the investment due diligence discussed above, a separate Operational Due Diligence team within Citi (the
“ODD Team”) conducts reviews on each new Portfolio Manager and related products before they are made available. The
ODD Team relies on iCapital Advisors, LLC (“iCapital Advisors LLC”), an affiliate of iCapital Adviser, to perform certain
initial and ongoing due diligence on Master Companies, Underlying Funds and Portfolio Managers. While iCapital Advisors
LLC will use criteria approved by the ODD Team in conducting due diligence, it should be expected that iCapital Advisors LLC
may apply those criteria differently than the ODD Team. CPA and CGMI have a conflict of interest in selecting iCapital
Advisors LLC to conduct diligence, including that CPA and CGMI can incur lower overall costs for due diligence where it
engages a service provider. In addition, an affiliate of CPA and CGMI has made an investment in iCapital, which creates a
potential incentive for them to promote such products available through iCapital over other similar products.

With respect to each Portfolio Manager, the operational due diligence review (conducted either by Citi or iCapital Advisors
LLC or other service providers under their respective direction) includes, but is not limited to, the following:

* Conducting background checks of key personnel;
» Assessing a Portfolio Manager’s operations onsite;

* Reviewing processes and procedures of the Portfolio Manager, which includes valuations, operations and accounting,
investment processes, systems and information technology, as well as legal, regulatory and compliance;

* Meeting key back-office staff and assess competency;
- Evaluating affiliations, and relationships with critical service providers/counterparties; and

« Reviewing critical documentation including audited financial statements and regulatory flings (e.g., Form ADV) as well as
the Portfolio Manager’s governing and constituent documents.
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Approval of Internal Committees

Oncetheselection processis complete, the Citi PERE Team and ODD Team present their findings and recommendations to
several internal Citi committees for approval before a Portfolio Manager’s PERE Product may be made available to customers.
Members of such committees typically include senior representatives from various areas of Citi Wealth, including risk,
compliance and legal.

Ongoing Diligence Reviews

For a PERE Product to remain available to customers (prior to the final closing), the initial approvals described above must
not be withdrawn. Ongoinginvestment and operational due diligence is conducted in accordance with the relevant internal
guidelines. If certain criteria are met, a Portfolio Manager and/orits funds could be deemed as higher risk, which could subject
such Portfolio Manager and funds to more frequent review by diligence teams and therelevantinternal Citi committees and
functions.

CONFLICTS OF INTEREST

The following paragraphs discuss the conflicts of interest presented by PERE Products generally, but conflicts are particular to
each PERE Product. Investors should give careful consideration to the conflict disclosures found inthe relevant offering
memorandum and other product-specific materials when evaluating an offering. Additional discussion of the conflicts of interest
related to PERE Products sub-advised by CGMI may be found in CGMI’s Form ADV Part 2A, with a more comprehensive
discussion of the conflicts of interest specific to each individual PERE Product found in the relevant offering materials (including
the offering memorandum).

Fees from Investors and Citi-Advised Funds

As described above, the Placement Fee owed to CPA and CGMI| varies depending on the amount you investin a PERE Product. In
respect of funds sub-advised by CGMI, CGMI also receives a sub-advisory fee from such a PERE Product based on its assets
under management. Therefore, each of these fees gives us an incentive to offer the PERE Products to you and to encourage you to
invest greater amounts in a PERE Product.

Feesfrom Portfolio Managers and Portfolio Investments

As described above, CPA and CGMI receive the Upfront Fee, Investor Relations Fee and Carried Interest/Incentive Fee from
Portfolio Managers, Master Companies and Underlying Funds, and the amount of such fees generally increases as the amount
invested in a PERE Product increases. Citigroup affiliates also receive fees or other compensation for services (including but not
limited to financial advisory, prime brokerage, lending, investment banking and custodian services) rendered to Portfolio
Managers or to issuers of any securities in which such Portfolio Managers invest. These forms of compensation generally gives us
anincentive to offer the PERE Products. In addition, CPA and/or CGMI may earn higher fees or compensation for services
rendered to certain PERE Products by the Portfolio Managers, which may give us anincentive to allocate additional capacity to
certain Portfolio Managersin determining the composition of a Fund of PERE Funds. CGMI has established a separate internal
committee to consider the allocation decisions related to the Funds of PERE Funds, including, without limitation, the investment
criteria set forth intherelevant offering documents.

Selection of Service Providers

Certain Portfolio Managers and other service providers, or their affiliates, (including, without limitation, accountants,
administrators, lenders, bankers, brokers, attorneys, consultants, investment or commercial banking firms and certain other
advisors and agents) to the PERE Products (or to Master Companies or Underlying Funds) may also provide goods or services to or
have business, personal, political, financial or other relationships with CGMI or its affiliates. In respect of funds sub-advised by
CGMI, these relationships may influence CGMI in deciding whether to select or recommend such a service provider to perform
services for a PERE Product, Master Company and/or Underlying Fund (the cost of which generally is borne directly or indirectly by
the PERE Product). In certain circumstances, Portfolio Managers and other service providers, or their affiliates, may charge different
rates or have different arrangements for services provided to PERE Products, Master Companies or Underlying Funds, CGMI and/or
each of their affiliates, which may result in more favorable rates or arrangements than those payable by the PERE Products.

Side Letters and Other Agreements

APERE Product may enter into separate agreements with certain investors, such as those affiliated with the Portfolio Manager or
CGMIlorthose deemed to involve a significant or strategic relationship, to waive or modify certain terms, or to allow such investors
toinvestinseparate classes ofinterests or separate vehicles with different terms than those of the other investors, including,
without limitation, with respect to fees, liquidity or depth of information provided to such investors concerning the PERE Product.
Under certain circumstances, these agreements could create preferences or priorities for such investors with respect to other
investors of the PERE Product.

Some PERE Products also offer certain investors additional or different information and reporting than that offered to other
investors. Such information may provide the recipient greater insights into the PERE Product’s activities thanis included in
standard reports toinvestors, thereby enhancingthe recipient’s ability to make investment decisions with respect to the PERE
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Product. As discussed above in the section titled “Portfolio Manager Selection and Approval Process,” the Citi PERE and ODD
Teams will receive information with respect to the investment activities of the PERE Products including potentially the identity of
their investment holdings which will not be disclosed to you.

Investmentin PERE Products by Citi Employees

Employees of CPA, CGMI and their affiliates, immediate family members of such employees, and directors of Citi (collectively, “Citi
Employee Investors”) may be permitted to invest in a PERE Product subject to certain regulatory requirements. Citi Employee Investors
may be permitted to invest at alower minimum subscription amount and at a lower fee level than other investors, but generally must
meet all other customer qualification requirements for non-employee customers. The terms available to Citi Employee Investors are
disclosed intherelevant offering memorandum if materially different from those offered to non-employee customers. The Citi PERE
Team also may negotiate with a Portfolio Manager to reserve capacity for all qualified Citi Employees Investors to invest directly into a
Master Fund at a pre-determined minimum investment. Because the subscription capacity available for an offering of a PERE Product
usually is limited, the interests of Citi Employee Investors and non-employee customers may conflict when seeking the same
investment opportunity. To the extent there is limited subscription capacity for a particular PERE Product, Citi Employee Investors
generally are permitted to invest once non-employee customer capacity has been satisfied.

Participation and Interest in Customer Transactions

Citigroup and its affiliates, including CGMl in its capacity as a sub-adviser for certain funds as described herein, fromtimetotime
recommend securities in which they directly orindirectly have a financial interest and can also buy and sell securities that are
recommended to customers for purchase and sale. They also can provide advice and take action in the performance of their
duties to customers which differs from advice given, or the timing and nature of action taken, for other customers’ accounts.
Moreover, CGMI or any of its affiliates advise or take action for itself or themselves differently than for customers. In addition,
CGMI, its affiliates, and employees, invest with any Portfolio Manager. Citigroup and certain ofits affiliates manage a number of
affiliated funds and investment products for their own account that may investin PERE Products.

Allocation of Investment Opportunities

From time to time, an investment opportunity in a potential Master Company or Underlying Fund may be suitable for one or more PERE
Products and/or customer accounts but the available capacity for the investment opportunity is limited. In respect of the funds for
which it serves as sub-adviser and subject to the terms of the relevant Sub-Advisory Agreement, CGMI has discretion to allocate such
opportunities among the relevant funds and accounts, which provides an incentive to favor funds and accounts that generate more
compensation or that are otherwise favored (e.g., high profile customers or customers with performance fee accounts). As a matter of
policy, no fund or account may receive preferential treatment over any other fund or account. This allocation policy provides that funds
and accounts with a substantially similar investment strategy should be treated fairly and equitably over time and receive equivalent
treatment to the extent possible. Typically, funds and accounts receive allocations in proportion to their relative assets under
management. However, other considerations, such as potentially adverse tax consequences, may result in allocations on a non-pro
rata basis. In addition, certain accounts may be allowed to invest ahead of other existing investors and thereby reduce the future
capacity available with respect to a Portfolio Manager or investment opportunity.

Conflicts Among Fund Investors

Investors inthe PERE Products are expected to include entities and persons located in various jurisdictions, who may have
conflicting investment, taxand other interests with respect to their various investments. As aresult, with respect to a particular
PERE Product, conflicts of interest may arise in connection with decisions made by CGMI or its affiliates that may be more
beneficial for one type of investor than another type of investor. Any such conflicts are resolved according to the investment
objective and standards for resolving such conflicts set forth in relevant fund’s governing documents —e.g., by focusing on the
pre-tax investment objectives of a fund as a whole.

Business Activities and Other Activities of Affiliates

As an indirect subsidiary of Citigroup, each of CPA and CGMI is a member of a large corporate conglomerate consisting of many
affiliated entities. As described throughout this Disclosure Statement, Citigroup and its affiliates engage in a broad spectrum of
activities, including financial advisory activities, merchant banking, lending, arranging securitizations and other financings,
sponsoring and managing private investment funds, engaging in broker-dealer activities, and other activities, and they have
extensive investment activities that are independent from the PERE Products. Citigroup and its affiliates take on roles or provide
services in relation to an investment product, its sponsor, its underlying investments or their affiliates in the regular course of its
business that present conflicts between the interests of Citigroup and its affiliates on the one hand, and the interests of a PERE
Productand/orits investors onthe other hand. Inaddition, Citigroup and its affiliates have existingand potential relationships
with asignificant number of institutions and individuals. Furthermore, employees and officers of Citigroup and its affiliates have
family and other relationships with individuals or entities that Citigroup or its affiliate engage in transactions with, including
relationships with individuals employed by the sponsors of funds we include on our platform. Such relationships present conflicts
of interest for Citigroup and its affiliates. We mitigate these conflicts by requiring materially conflicted individuals to recuse
themselves from the approval of such funds and transactions. For more information, please see “Recommendations and Services
to Others” under “Key Conflicts of Interest” in Part Three of this Disclosure Statement.
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Competing Funds and Investors

CGMI affiliates may provide services to, investin, advise, sponsorand/or act as investment manager to investment vehicles and
other persons orentities that may have similar structures and investment objectives and policies tothose ofthe PERE Products,
Master Companies and/or Underlying Funds and that may compete with the Master Companies and/or Underlying Funds for
investment opportunities. CGMI and its affiliates may give advice and take action in the performance of their duties to customers
and certain PERE Products that may differ from the timing and nature of actions taken with respect to investments made by
other PERE Products (or their Master Companies or Underlying Funds). In addition, CGMI and its affiliates, principals, directors,
officers, employees and customers may themselves investin securities that areinvestments of, or that would be appropriate for,
the Master Companies or Underlying Funds and may compete with the Master Companies and Underlying Funds for investment
opportunities. It is possible that such persons orentities will take positions either similar or opposite to positions takeninrespect
of PERE Products (orthe Master Companies or Underlying Funds).

Financial Advisor for Portfolio Investment Transactions

Citigroup and its affiliates may act as a financial advisor in connection with the offering, sale or purchase ofinvestmentsina
current or potential investment made by a PERE Product. Citigroup and its affiliates also may provide lending and other related
financing services in connection with such transactions. The compensation for such activities is usually based upon realized
consideration contingent, in substantial part, upon closing. Because such compensationisin many cases payable at, and
contingent upon, the closing of such investments, the interests of Citigroup and its affiliates may conflict with those of the PERE
Productto the extentthat the PERE Product purchases such investments. In addition, the potential for such compensation may
incentivize Citigroup and its affiliates to engage inthe offering, sale or purchase ofinvestments that compete with the investments
ofthe PERE Products.

HEDGE FUND PLATFORM
PRODUCT DESCRIPTION

Hedge funds (“Hedge Funds” or “HF Products”) are professionally managed, pooled investment vehicles that use sophisticated
investment techniques, such as active trading, short selling, arbitrage and leverage, to pursue one or more investment strategies.
Typically, a Hedge Fund engages in leveraged transactions directly or by borrowing against its assets to effect such transactions.
A Hedge Fund also may borrow money for cash management purposes, to fund redemption of its shares or for temporary or
emergency purposes.

The investment manager orinvestment adviser ofa Hedge Fund (a “Portfolio Manager”) may invest and trade a wide range of
financial instruments. Portfolio Managers primarily investin quoted common and preferred stocks, warrants, debt securities and
convertible securities but also may invest in securities that are not publicly traded. Portfolio Managers also may purchase and sell
puts, calls, other option instruments and other derivatives in seeking leveraged market exposure to certain investments and to
attempttoincrease overall returns. In addition, Portfolio Managers may invest in various commodity interests, futures and forward
contracts and engage in foreign exchange arbitrage. Furthermore, a Portfolio Manager may seek to hedge the exposure of certain
investments.

CGMI and CPA offer customers access to HF Products via the structures or methods described below. Each of CGMIand CPA serve
as distributors or placement agents for HF Products.

Feeders

Certain private investment funds (each, a “Feeder”) advised by third party managers includingiCapital Global Alternatives, LLC
(“iCapital Adviser”) are organized to invest primarily in a particular Hedge Fund (each, a “Master Company”). Most Master
Companies available on the Citi platform are managed and advised by third-party (i.e., non-Citi) Portfolio Managers. The
Feeders enable certain investors, who generally could not invest directly in certain Master Companies because of high
minimum investment levels and for other reasons, to investindirectly in the Master Companies.

Funds of Funds

CGMl,initsroleas sub-adviser, provides investment advice to private investment funds of funds (each, a “Fund of Hedge
Funds”) that are organized to invest primarily in a portfolio of Hedge Funds (each, an “Underlying Fund”). iCapital Adviser
serves as investment adviser or portfolio manager to the Fund of Hedge Funds. In accordance to the relevant sub -advisory
agreements between iCapital Adviser and CGMI (“Sub-Advisory Agreements”), CGMI determines the initial allocation of
Underlying Funds in the portfolio based on the criteria set forth in the relevant Fund of Hedge Funds offering materials and
governing documents and rebalances each Fund of Hedge Fund’s allocation to Hedge Funds periodically in accordance with
such Fund of Hedge Funds relevant offering materials and governing documents.

Direct Investments
Investors may invest directly into a Hedge Fund (i.e., not via a Feeder or Fund of Hedge Funds vehicle. Typically, the
investment minimums for such “direct” investment opportunities are higher than the Feeder investment minimums.
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FEES,COSTS AND EXPENSES

The typical fees, costs and expenses related to HF Products generally are described below, but the actual fees, expenses and
costs incurred by a customer depend on the particular offering. Information about a particular HF Product’s fees, expenses and
costs is set forth in detail in the relevant offering memorandum, prospectus, governing documents and/or marketing materials.
While all of the fees described below are subject to reduction or waiver, reductions or waivers are uncommon (except for the
Placement Fee (described below)). Investors will be notified if any such waivers or reductions are applicable.

Feeders and Funds of Hedge Funds

There are two levels of fees, costs and expenses charged in these structures: (i) Feeder/Fund of Hedge Funds Level Fees and (ii)
Master Company/Underlying Fund Level Fees.

Feeder/Fund of Hedge Funds Level Fees
Some of the fees, costs and expenses described below are paid directly or indirectly by investors in HF Products while other
fees, costs and expenses are paid by Portfolio Managers and not borne by investors in HF Products:

« PlacementFee.The Placement Feeis typically 0% to 2% ofthe aggregate amountinvested by theinvestor (as reflected
in such investor’s subscription documentation) typically calculated at the time of the subscription and paid soon
thereafter. The amount of the fee varies according to subscription size (i.e., the aggregate amount invested by the
investor). The Placement Fee is paid directly by investors to CPA or CGMI (as applicable) for their placement activities. The
fee may be reduced or waived by the relevant placement agent (CPA or CGMI), and any such reductions or waivers will be
reflected in the investor’s subscription documentation. The Placement Fee is in addition to an investor’s subscription
amounts to the relevant fund. This fee may be referred to either as a “placement fee” or a “distribution fee.”

* Investment Management Fee. The Investment Management Fee is typically 0% to 1.25% per annum of the net asset
value of each class of fund shares or interests. The amount of the fee varies by class, and classes are categorized
according to subscription size, (i.e., the aggregate amount invested by the investor). This fee is paid by a Feeder or Fund of
Hedge Funds to the entity serving as investment manager, which may include iCapital Adviser, and investors bear the
portion of this fee attributable to their investment in such a fund. The Investment Management Fee typically is calculated
and payable monthly, on the last business day of each month, in arrears. The investment manager may share allora
portion of the Investment Management Fee with Citi-affiliated distributors, including CGMI, and CPA for their placement
activities. This fee may be referred to as either an “investment management fee” or “investment advisory fee.” In respect
ofthe Funds of Hedge Funds for which CGMI serves as sub-adviser, CGMI is expected to receive certain sub-advisory
fees from iCapital Adviser and is expected to share with Citi affiliated distributors up to 50% of such fees.

* Investor Relations Fee. The Investor Relations Fee is typically up to 0.50% per annum of the fund’s net asset value.
Investors do not pay the Investor Relations Fee directly. Rather, this fee is paid by the relevant Portfolio Managers or funds
to CPA or CGMI as compensation for CPA or CGMI (as applicable) providing certain investor services (such as investor
reporting) to investors. This fee may be referred to as either an “investor relations fee” or “investor servicing fee.” This fee is
not paid in respect of any Fund of Hedge Funds and is paid only for certain Feeders.

* Feeder and Fund of Hedge Funds Organizational and Operating Expenses. Each Feeder and Fund of Hedge Funds bears
the organizational and offering expenses related to its formation and the offering of its interests. Such expenses include
legal fees and could also include travel, accounting, tax, consulting, fling fees, printing costs and other expenses. In
addition, each Feeder and Fund of Hedge Funds bears its ongoing expenses (such as audit and flings costs) and bears
its pro rata share of any ongoing expenses of the relevant Master Company or Underlying Fund. Investors indirectly bear
a portion of these costs and expenses in proportion to their investment in the Feeder and Fund of Hedge Funds.

Master Company/Underlying Fund Level Fees
In addition to the fees, expenses and costs above, each investorin a Feeder or Fund of Hedge Funds also indirectly bears the
following fees, costs and expenses at the Master Company or Underlying Fund level:

* Management Fee. The Management Fee is typically 1% to 2% per annum on the net asset value of the Master Company
or Underlying Fund and paid by such fund to the relevant Portfolio Manager.

- Carried Interest/Incentive Fee. The Carried Interest/Incentive Fee is typically 10% to 20% per annum of the profits
from a Master Company’sorUnderlying Fund’sinvestments. The feeis paid to the relevant Portfolio Managerora
related affiliate based on realized (or unrealized) profits for the relevant period. Receipt of the Carried Interest/Incentive
Fee oftenis subject to specific terms and conditions. For example, receipt of the fee often is subject to a high water mark
to address variations in performance over time.

* Master Company or Underlying Fund Organizational and Operating Expenses. Each Master Company and Underlying
Fund bears its organizational and offering expenses related to its formation and the offering of its interests. Such expenses
include legal fees and could also include travel, accounting, tax, consulting, fling fees, printing costs and other expenses. In
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addition, such funds bear theirongoing expenses (such as audit, travel and flings costs).

Direct Investments

Typically, directinvestors ina Hedge Fund pay CPA or CGMI (as applicable) the Placement Fee as set forth above under
“Feeder Vehicle/Fund of Hedge Funds Level Fees.” For certain Hedge Funds, CPA and CGMI also receive the Investor Relations
Fee (see “Feeder Vehicle/Fund of Hedge Funds Level Fees” above), Carried Interest/Incentive Fee and Upfront Fee. Because
investors are not investing via a vehicle advised by iCapital Adviser or sub-advised by CGMI, the Investment Management
Fee payable to iCapital Adviser and the sub-advisory fee payable to CGMI for a Feeder or Fund of Hedge Funds as described
above is not charged.

* UpfrontFee: The Upfront Feeistypically 0.5% to 2% ofthe amountinvested by customersinaHedge Fund. This feeis
paid by Hedge Fund or its manager or affiliates to CPA or CGMI (as applicable) for their placement activities. The amount
ofthe Upfront Feeinrespect of each customer is determined at the time of such customer’s investment, but thenis
typically paid in installments. This fee may be referred to as either an “upfront fee” or “referral fee.”

« CarriedInterest/Incentive Fee: A portion (typicallyranging from 10% to 20%) of the incentive compensation earned
by a Portfolio Manager or related affiliates of a Hedge Fund may be paid to CPA or CGMI as compensation for their
placement services. Investors do not pay this fee directly and bear the portion of this fee attributable to their
investment.

The relevant fund also charges the Management Fee, Carried Interest/Incentive Fee and Organization and Operating Expenses
described under “Master Company or Underlying Fund Level Fees.”

ADDITIONAL INFORMATION

Key Risks

HF Productsinvolve significant risks and are not for appropriate foreveryone. Some ofthose risks common are described below,
but each HF Product has unique and specific risks. Returns are not guaranteed, and an investor in a HF Product could lose the
entire amount of his or herinvestment. Customers should give careful consideration to therisk disclosures found in the relevant
Customer Documents, including the applicable offering memorandum, when evaluatinga HF Product.

Investment Strategies

Investments in HF Products are speculative, and the investment strategies used by HF Products typically involve a
substantial degree of risk. For example, HF Products may use high degrees of leverage to fund portfolio investments, which
tends to magnify other risks associated with such portfolio investments. HF Products may make margin purchases of
securities and, in connection with these purchases, borrow money from brokers and banks (i.e., through credit facilities, lines
of credit, or other margin or borrowing arrangements) forinvestment purposes. Trading equity securities on margin involves
posting aninitial cash amount representing at least a percentage of the underlying security’s value. Borrowings to purchase
equity securities typically will be secured by the pledge of those securities. The financing of securities purchases may also be
effected through reverse repurchase agreements with banks, brokers and other financial institutions. The interest expense
and other costs incurred in connection with borrowings may not exceed the amount of appreciationin the investments for
which borrowings were incurred.

Portfolio Investment Risks
In general, a HF Product is exposed to the risks associated with its portfolio investments, such as geographic, economic and
industry/sector risks.

llliquid Portfolio Investments

Certain of the portfolioinvestments ofa HF Product also areilliquid compared to other assets like publicly-traded stocks.
There may be noreadily available market foraHF Product’s portfolio investments, and anasset may notbedisposed ofata
desired time or at the price that the relevant Portfolio Manager believes an asset to be worth. In certain market conditions,
investors may be required to accept a distribution “in-kind” of securities or other instruments in lieu of cash proceeds.
Limited Liquidity

Investmentin HF Products are less liquid thaninvestmentsin otherinvestment products like mutual funds. No public market
exists forinterestsin HF Products, and opportunities may be limited to dispose of them in private transactions. AHF Product’s
governing documents generally impose substantial restrictions on transferring aninterestinthe HF Product and require the
relevant fund and/or Portfolio Manager to consent. The only source of liquidity typically liesinaninvestor’s right toredeem
from the HF Product. Unlike with mutual funds, redemptions from the HF Products are available only at certain defined times,
such as onaquarterly or less frequent basis. Redemptions from the HF Products also may be subject to various restrictions,
including prior notice and minimum redemptionrequirements, lock-up periods of oneyear or more, side-pocketed
investments andthe right ofthe HF Products to limit the amount of redemptions ortemporarily suspend redemptionsin
accordance with aso-called redemption gate. In addition, redemption payments from certain HF Products may be based on
inaccurate/or estimated data, and investors may be required toareturn any overpayments. Inthe event ofa complete or
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partial redemption from an HF Product, a portion of the redemption proceeds may be retained by such HF Product until the
completionofsuch HF Product’s annual audit. In this circumstance, the HF Product may have discretion to further defer
payment of redemption proceeds, to suspend redemptions indefinitely and/or to satisfy redemptions in kind. Accordingly, an

investment in an HF Product is suitable only for certain sophisticated investors who do not need immediate liquidity in their
investment.

Registered Representative Compensation

The fees and other revenue derived by CGMI and CPA from HF Products contribute to or are factored into the compensation
received by your Registered Representative, according to the standard compensation plan that applies to his or her line of
business. For more information about the compensation plan that applies to your Registered Representative, please see
“Compensation of Registered Representatives” in Part One of this Disclosure Statement.

Qualifications and Limitations

Customer Eligibility

HF Products are intended for high net worth individuals who meet eligibility and suitability requirements for investment in
the hedge fund asset class. HF Products have minimum investment amounts that vary, but typically are at least $100,000.
While most offerings are made available to qualified customers of both CPB and WaW (via CPA) and CPWM (via CGMI), some
offerings are only available to CPB and WaW customers as a result of suitability and other considerations. Other customer
limitations or suggested guidelines, such as enhanced training requirements for Registered Representatives, may be
imposed for a particular Portfolio Manager or fund offering as determined via the product selection and approval process
described above.

Legal and regulatory requirements also affect eligibility to invest in HF Products. To make an investment, a customer must be
an “accredited investor” under Reg. D of the Securities Act and generally must also be a “qualified purchaser” under Section
2(a)(51) ofthe1940 Actin addition to any applicable eligibility requirements of the jurisdiction where an offering is made.
Requirements relating to anti-money laundering, customer identification and local regulations in somejurisdictions also may
affect a customer’s eligibility for offerings.

Concentration Limitations

CPA and CGMI, inits discretion, or subject to regulatory considerations, may limit the percentage of a customer’s portfolio
that is invested in a HF Product generally and/or in a particular HF Product based on a consideration of Manager risk and the
customer’s liquidity needs. Exceptions may be reviewed on a case-by-case basis.

PortfolioManager Selection and Approval Process

Overview of Selection and Approval Process

The Portfolio Manager selection and approval process followed by Citi’'s Hedge Fund Research and Management team (the
“Citi HF Team”) is used to determine the HF Products made available to CPA and CGMI customers. The approval process is
designed toidentify and test for the existence of two core tenets: (i) investment differentiation, and (ii) attractive risk-adjusted
investment performance. The Citi HF Team uses a systematic, global approach to develop a broad range of fundamental
insights about the risks and merits relating to potential Portfolio Managers and the strategies that they employ. In selecting a
Portfolio Manager, the Citi HF Team considers among other criteria whether the Portfolio Manager has a sound,
differentiated investment philosophy and process and employs rigorous quantitative and qualitative analytic capabilities.
The Citi HF Team utilizes its broad network of manager contacts and leverages its tactical views on thematic trends as well as
its views on market opportunities that exploit these thematic trends. The key elements of the Portfolio Manager selection
and approval process are described below, but may be modified or changed in our sole discretion.

The Citi HF Team believes that the viability of a Portfolio Manager’s infrastructure is essential to long term performance
regardless ofthe viability of the strategy orthe Portfolio Manager’s skillinimplementing the particular strategy. As such, the Citi
HF Team generally focuses onthe followingitemsin conductingitsinitialand ongoing due diligence of a Portfolio Manager:

* A Portfolio Manager’s organization, including qualifications of key personnel;

* Alignment ofinterests of such key personnel;

* Management’s personal commitment to their strategy;

* Overallintegrity of operational processes;

* Qualifications of service providers such as auditors, prime brokers, administrators, etc.; and
* Presence and adequacy of systems and disaster contingency plans.

The Citi HF Team also employs a robust and proprietary risk management platform specifically designed for a breadth of
complex strategies within the Hedge Fund universe. Risk management for Hedge Funds entails an understanding of market
risk and leverage at the Portfolio Manager level. Risk managementis applied bothinthe duediligence process and through
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ongoing monitoring. The Citi HF Team’s monitoring process may include performance monitoring and adherence to risk and
other trading guidelines limits, regulatory requirements and investment guidelines. The Citi HF Team’s monitoring of a

Portfolio Manager may also include the use of various statistical techniques to test risk factors, and assessment in analyzing
the Portfolio Manager’s use of leverage.

Development of Investment Themes

Dependingon avariety of macroeconomicfactors, portfolio diversification needs and customerdemand, the Citi HF Team
periodically, in concertwith overarching themes established by otherinternal groups, develops aset ofinvestmentthemes. In
addition tointernal resources, the Citi HF Team also utilizes several external resources to develop these themes, which
include publicly-available market data, proprietary research databases, and conversations with the Team’s network of
market experts and participants. These themes serve as the basis for the Team’s investment theses and influence the
characteristics of the Portfolio Managers that the Team engages. Themes are revised on an ongoing basis as market
conditions change.

Portfolio Manager Sourcing

Based on the then-current investment themes, the Citi HF Team sources Portfolio Managers through proactive and reactive
efforts. The Citi HF Team typically meets with several hundred potential Portfolio Managers per year. The Citi HF Team’s
sourcing activities generally fall within two categories: pro-active sourcing and reactive sourcing.

* Pro-active Sourcing. The Citi HF Team proactively sources opportunities that they believe are strong matches for
identified strategies or themes. The Citi HF Team researches potential Portfolio Managers that employ strategies that
arein line with internally developed views. After narrowing down the universe of potential Portfolio Managersin a
certain space or region, the Citi HF Team initiates discussions with such Portfolio Managers. The Citi HF Team’s
sourcing resources include contacts with investment managers, placement agents, academics, personal networks,
Citi’s global network, conferences and seminars, contacts with other alternatives allocators, academic journals, and
databaseresearch.

* Reactive Sourcing. In addition to the proactive sourcing process described above, the Citi HF Team develops and maintains
a database of opportunities on a reactive basis. Potential Portfolio Managers may approach the Citi HF Team through a
variety of channels, subjecttointernal policies. If a potential Portfolio Manager, orinvestment opportunity, does not ft
withinthe Citi HF Team’s then-current themes, then information about that Portfolio Manager or opportunity is
recorded for future reference.

Initial Assessment of Portfolio Managers

After narrowingthe universe of potential Portfolio Managers, aninitial assessmentis conducted of each Portfolio Manager
identified. Such assessment typically includes review of certain requested data including marketing slides, PPMs, limited
partnership agreements and any other relevant materials. If the Citi HF Team determines that the particular Portfolio
Manager or investment opportunity falls within the parameters of the Citi HF Team’s then-current themes, the Citi HF Team
arranges a follow-up call or in-personintroductory meeting to acquaint the Citi HF Team more thoroughly with the Portfolio
Manager’s strategy and process and also to communicate to the Portfolio Manager certain essential commercial and process
driven terms relating to Citi’s platform and offering process, such as timing, capacity, and fee arrangements.

Investment Due Diligence

Throughout the diligence stage, the Citi HF Team meets iteratively to discuss the different investment merits and risks
relating to each Portfolio Manager, and otherwise conducts thediligenceinorderto address key questions about the
investment merits of each Portfolio Manager. Some ofthe topics considered during the diligence phaseinclude, but are not
limited to:

» Portfolio Manager Background. Key bios; compensation and alignment; historical turnover in personnel; firm
ownership; investor base; AUM history;

* Investment Analysis. Market opportunity; investment strategy; investment process; performance analysis;
portfolio construction and position sizing;

* Risk Management. Philosophy; risk systems; hedging capabilities; leverage and exposure guidelines;
+ Competitive Analysis. Peer grouping; and
 Investment Terms. Master Company terms, such as a key-man provision and the Management and Incentive Fees/Carried Interest.

Operational Due Diligence

In addition to the investment due diligence discussed above, the ODD Team conducts reviews on each new Portfolio
Manager and related products before they are made available. The ODD Team relies on iCapital Advisors, LLC (“iCapital
Advisors LLC”), an affiliate ofiCapital Advisers, to perform certain operational due diligence on Master Companies, Underlying
Funds and Portfolio Managers. While iCapital Advisors LLC will use criteria approved by the ODD Team in conducting due
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diligence, it should be expected that iCapital Advisors may apply those criteria differently than the ODD Team. CPA and
CGMI have a conflict of interest in selecting iCapital Advisors LLC to conduct diligence, including that CPA and CGMI can
incur lower overall costs for due diligence where it engages a service provider. In addition, an affiliate of CPA and CGMI has
made an investment in iCapital, which creates a potential incentive for them to promote such products available through
iCapital over other similar products.

With respect to each Portfolio Manager, the operational due diligence review (conducted either by the ODD Team, iCapital
Advisors LLC or service providers under their direction) includes, but is not limited to, the following:

* Conducting background checks of key personnel;
» Assessing a Portfolio Manager’s operations onsite;

» Reviewing processes and procedures of the Portfolio Manager, which includes valuations, operations and
accounting, investment processes, systems and information technology, as well as legal, regulatory and
compliance;

* Meeting key back-office staff and assess competency;
- Evaluating affiliations, and relationships with critical service providers/counterparties; and

« Reviewing critical documentation including audited financial statements and regulatory flings (e.g., Form ADV) as well as
the Portfolio Manager’s governing and constituent documents.

Approval of Internal Committees

Once the selection process is complete, the Citi HF Team and ODD Team present their findings and recommendations to
several internal Citi committees for approval before a Portfolio Manager’s HF Product may be made available to customers.
Members of such committees typically include senior representatives from various areas of CGW, including risk, compliance
and legal.

Ongoing Diligence Reviews

Fora HF Product to remain available to customers, the initial approvals described above must not be withdrawn. Ongoing
investment and operational due diligence is conducted in accordance with internal guidelines, which include monthly or
quarterly telephonic meetings, onsite meetings, review of Portfolio Managerinvestor communications and risk reports,
ongoing analysis of absolute and relative performance, and monitoring of portfolio exposures to measure current positioning
versus stated and written investment mandates and philosophies.

CONFLICTS OF INTEREST

The following paragraphs discuss the conflicts ofinterest presented by HF Products generally, but conflicts are particularto each
HF Product. Investors should give careful consideration to the conflict disclosures found inthe relevant offering memorandum and
other product-specific materials when evaluating an offering. Additional discussion of the conflicts of interest related to HF
Products sub-advised by CGMI may be found in CGMI’'s Form ADV Part 2A, with a more comprehensive discussion of the
conflicts of interest specific to each individual HF Product found in the relevant offering materials (including the offering
memorandum).

Feesfrom Investors and Citi Sub-Advised Funds

As described above, the Placement Fee owed to CPA and CGMI| varies depending on the amount you invest in a HF Product. In
respect of funds sub-advised by CGMI, CGMI also receives the sub-advisory feein respect of a HF Product based onits assets
under management pursuant to the terms of the relevant Sub-Advisory Agreement. Therefore, each of these fees gives us an
incentive to offer the HF Products to you and to encourage you to invest greater amounts in a HF Product.

Feesfrom Portfolio Managers and Portfolio Investments

As described above, CPA and CGMI may with respect to certain Hedge Funds receive the Investor Relations Fee, Carried Interest/
Incentive Fee and Upfront Fee from certain Portfolio Managers, Master Companies and Underlying Funds, and the amount of
such fees generally increases as the amount invested ina HF Product increases. Citigroup affiliates also receive fees or other
compensation for services (including but not limited to financial advisory, prime brokerage, lending, investment banking and
custodian services) rendered to Portfolio Managers or to issuers of any securities in which such Portfolio Managers invest. These
forms of compensation generally gives us an incentive to offer the HF Products. In addition, CPA and/or CGMI may earn higher
fees or compensation for services rendered to certain HF Products by the Portfolio Managers, which may give their affiliate CGMI
an incentive to allocate additional capacity to certain Portfolio Managers in determining the composition of a Fund of Hedge
Funds. CGMI has established a separate internal committee to consider the allocation decisions related to the Funds of Hedge
Funds, including, without limitation, the investment criteria set forth in the relevant offering documents.

Regulation Best Interest Disclosure Statement
and Related Information for Retirement Accounts

PAGE78
2389421 12/25

®



PR

citl

Selection of Service Providers

Certain Portfolio Managers and other service providers, or their affiliates, (including, without limitation, accountants,
administrators, lenders, bankers, brokers, attorneys, consultants, investment orcommercial banking firms and certain other
advisors and agents) to the HF Products (or to Master Companies or Underlying Funds) may also provide goods or services to or
have business, personal, political, financial or other relationships with CGMI or its affiliates. In respect of the Fund of Hedge
Funds sub-advised by CGMI, these relationships may influence CGMI in deciding whether to select or recommend such a service
provider to perform services for a HF Product, Master Company and/or Underlying Fund (the cost of which generally is borne
directly or indirectly by the HF Product). In certain circumstances, Portfolio Managers and ot her service providers, or their
affiliates, may charge different rates or have different arrangements for services provided to HF Products, Master Companies or
Underlying Funds, CGMI and/or each of their affiliates, which may resultin more favorable rates or arrangements than those
payable by the HF Products.

Side Letters and Other Agreements

AHF Product may enter into separate agreements with certain investors, such as those affiliated with the Portfolio Manager or
CGMI or those deemed to involve a significant or strategic relationship, to waive or modify certain terms, or to allow such investors
to investin separate classes of interests or separate vehicles with different terms thanthose of the other investors, including,
without limitation, with respect to fees, liquidity or depth of information provided to such investors concerning the HF Product.
Under certain circumstances, these agreements could create preferences or priorities forsuchinvestors with respect to other
investors ofthe HF Product. In addition, CGMI or the relevant the Portfolio Manager may specifically allocate capacity with respect
tosome ofthe HF Product’s investments to customers or investors who desire increased exposure to such investments. New
classes of interests of the HF Product may be established without the approval of the existing investors.

Some HF Products also offer certain investors additional or different information and reporting than that offered to other
investors. Such information may provide the recipient greater insights into the HF Product’s activities thanis included in standard
reports to investors, thereby enhancing the recipient’s ability to make investment decisions with respect to the HF Product. As
discussed above inthe section titled “Portfolio Manager Selection and Approval Process,” the Citi HF and ODD Teams will receive
information with respect to theinvestment activities of the HF Products including potentially the identity of their investment
holdings which will not be disclosed to you.

Investmentin HF Products by Citi Employees

CitiEmployee Investors may be permittedtoinvestinaHF Product subjectto certainregulatory requirements. Citi Employee
Investors may be permitted toinvest at alower minimum subscription amount and at a lower fee level than other investors, but
generally must meet all other customer qualification requirements for non-employee customers. The terms available to Citi
Employee Investors aredisclosed intherelevant offering memorandum if materially different from those offered to non-employee
customers. Because the subscription capacity available foran offering ofa HF Product usually may be limited, the interests of Citi
Employee Investors and non-employee customers may conflict when seeking the sameinvestment opportunity. To the extent
thereislimited subscription capacity for a particular HF Product, Citi Employee Investors generally are permitted to invest once
non-employee customer capacity has been satisfied.

Participation and Interest in Customer Transactions

Citigroup and its affiliates, including CGMI inits capacity as a sub-adviser, from time to time recommend securities in which they
directly orindirectly have a financial interest and can buy and sell securities that are recommended to customers for purchase and
sale. They also provide advice and take action inthe performance of their duties to customers which differs from advice given, or
the timing and nature of action taken, for other customers’ accounts. Moreover, CGMI or any of its affiliates can advise or take
action for itself or themselves differently than for customers. In addition, CGMI, its affiliates, and employees, caninvest with any
Portfolio Manager. Citigroup and certain of its affiliates manage a number of affiliated funds and investment products for their
own account that may invest in HF Products.

Allocation of Investment Opportunities

Fromtimetotime,aninvestment opportunity ina potential Master Company or Underlying Fund may be suitable forone or more
HF Products and/or customer accounts but the available capacity for theinvestment opportunity is limited. CGMI has discretion to
allocate such opportunities among these funds and accounts, which provides an incentive to favor funds and accounts that
generate more compensation or that are otherwise favored (e.g., high profile customers or customers with performance fee
accounts). As a matter of policy, no fund or account may receive preferential treatment over any other fund or account. This
allocation policy provides that funds and accounts with a substantially similarinvestment strategy should be treated fairly and
equitably over time and receive equivalent treatment to the extent possible. Typically, funds and accounts receive allocations in
proportion to their relative assets under management. However, other considerations, such as potentially adverse tax
conseguences, may resultin allocations on a non-pro rata basis. In addition, certain accounts may be allowed to invest ahead of
other existing investors and thereby reduce the future capacity available with respect to a Portfolio Manager or investment
opportunity.
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Proprietary Assets

Asubstantial percentage of aHF Product’s assets may beindirectly held by Citigroup and its affiliates, including entities for which
CPA, CGMI or their affiliates have provided loans for the purpose of making such investments. These investments are not subject
to any lock-up provisions beyond those imposed by the relevant Master Company, Underlying Funds or HF Products, as
applicable. There canbe noassurance that the assets of Citigroup willremain invested ina HF and Citigroup and its affiliates
reservetheright toredeem atany time (subject to the terms of the applicable HF Product). Itis the intention of Citigroup and its
affiliates to withdraw orredeem the Citigroup assets once sufficient assets (as determined by Citigroup) have beenraised by the
Feederfrominvestors not affiliated with Citigroup. Any negative impact on performance relating to the liquidation of positions to
meet any withdrawal or redemption of the Citigroup assets will be borne by the investors.

Conflicts Among Fund Investors

Investors in the HF Products are expected to include entities and persons located in various jurisdictions, who may have conflicting
investment, tax and other interests with respect to their various investments. As a result, with respect to a particular HF Product, conflicts of
interest may arise in connection with decisions made by CGMI or its affiliates that may be more beneficial for one type of investor than another
type of investor. Any such conflicts are resolved according to the investment objective and standards for resolving such conflicts set forthin
relevant fund’s governing documents —e.g., by focusing on the pre-tax investment objectives of a fund as a whole.

Business Activities and Other Activities of Affiliates

As an indirect subsidiary of Citigroup, each of CPA and CGMI is a member of a large corporate conglomerate consisting of many
affiliated entities. As described throughout this Disclosure Statement, Citigroup and its affiliates engage in a broad spectrum of
activities, including financial advisory activities, merchant banking, lending, arranging securitizations and other financings,
sponsoring and managing private investment funds, engaging in broker-dealer activities, and other activities, and they have
extensive investment activities that are independent from the HF Products. Citigroup and its affiliates take onroles or provide
servicesinrelation to aninvestment product, its sponsor, its underlying investments or their affiliates in the regular course of its
business that present conflicts between the interests of Citigroup and its affiliates onthe one hand, and the interests of a HF
Productand/or its investors onthe other hand. In addition, Citigroup and its affiliates have existing and potential relationships
with asignificant number of institutions and individuals. Furthermore, employees and officers of Citigroup and its affiliates have
family and other relationships with individuals or entities that Citigroup or its affiliate engage in transactions with, including
relationships with individuals employed by the sponsors of funds we include on our platform. Such relationships present conflicts
of interest for Citigroup and its affiliates.

We mitigate these conflicts by requiring materially conflicted individuals to recuse themselves from the approval of such funds and
transactions. For more information, please see “Recommendations and Services to Others” under “Key Conflicts of Interest” in
Part Three of this Disclosure Statement.

Competing Funds and Investors

CGMIand its affiliates may provide services to, investin, advise, sponsorand/or act as investment manager or sub-adviser to
investment vehicles and other persons or entities that may have similar structures and investment objectives and policies to those
ofthe HF Products, Master Companies and/or Underlying Funds and that may compete with the Master Companies and/or
Underlying Funds for investment opportunities. CPA, CGMI and their affiliates may give advice and take actionin the
performance of their duties to customers and certain HF Products that may differ from the timing and nature of actions taken with
respect to investments made by other HF Products (or their Master Companies or Underlying Funds). In addition, CPA, CGMI and
their affiliates, principals, directors, officers, employees and customers may themselves invest in securities that are investments
of, orthat would be appropriate for, the Master Companies or Underlying Funds and may compete with the Master Companies
and Underlying Funds for investment opportunities. It is possible that such persons or entities will take positions either similar or
opposite to positions taken in respect of HF Products (or the Master Companies or Underlying Funds).

Financial Advisor for Portfolio Investment Transactions

Citigroup and its affiliates may act as a financial advisorin connection with the offering, sale or purchase ofinvestmentsina current
or potential investment made by a HF Product. Citigroup and its affiliates also may provide lending and other related financing
services in connection with such transactions. The compensation for such activities is usually based upon realized consideration
contingent, in substantial part, upon closing. Because such compensation isin many cases payable at,and contingent upon, the
closing of such investments, the interests of Citigroup and its affiliates may conflict with those of the HF Product to the extent
that the HF Product purchases suchinvestments. In addition, the potential for such compensation may incentivize Citigroup and
its affiliates to engage in the offering, sale or purchase ofinvestments that compete with the investments of the HF Products.

EVERGREEN FUND PLATFORM
PRODUCT DESCRIPTION

Evergreen Funds are structures investingin private and alternatives strategies via open ended funds thatdo not have a
predetermined end date and are perpetually offered to new investors with new investors buyinginto the existing portfolio. They

Regulation Best Interest Disclosure Statement
and Related Information for Retirement Accounts

PAGE 80
2389421 12/25



PR

citl

typically also offer some form of periodic liquidity/redemption mechanism, where existinginvestors can potentially redeem their
shares of the fund, subject to meaningful legal limitations. Evergreen Funds include business development companies, closed -
end funds, private funds, and 1934 Act reporting companies, and may be structured as limited partnerships, limited liability
companies, trusts or other investment vehicles. Evergreen Funds typically acquire non-publicly traded interests in operating
companies, real estate, real estate-related investments, and credit instruments that they may hold for extended periods of time.

CGMIand CPA serve as distributors or placement agents for Evergreen Funds offering customers access to Evergreen Funds
managed and advised by a third-party (i.e., non-Citi) manager (a “Portfolio Manager”).

FEES,COSTS AND EXPENSES

The typical fees, expenses and costs related to Evergreen Funds generally are described below, but the actual fees, expenses and
costs incurred by a customer depend on the particular offering and are set forth in detail in the relevant offering memorandum,
prospectus, governing documents and/or marketing materials. While all of the fees described below are subject to reduction or
waiver, reductions or waivers are uncommon (except for the Placement Fee (described below)). Customers will be notified if any
such waivers orreductions are applicable.

* Placement Fee. The Placement Fee is typically 0% to 3% of the aggregate amount invested by the investor (as reflected in such
investor’s subscription documentation) and is usually calculated and paid at the time of the subscription. The amount of the
fee typically varies according to subscription size. The Placement Fee is paid directly by investors to CPA or CGMI (as applicable)
for their placement activities. The fee may be reduced or waived by CPA or CGMI, and any such reductions or waivers will be
reflected in the investor’s subscription documentation. The Placement Fee is in addition to an investor’s subscription to the
relevant fund. This fee may be referred to either as a “placement fee” or a “distribution fee.”

* Investment ManagementFee. The Investment Management Feeistypically 0% to 1.5% per annum of the net asset value
of each class of fund shares orinterests. The amount of the fee is typically fixed per fund butin some instances may
vary by class oramountinvested. This feeis paid by the fund to the Portfolio Manager, This fee may bereferred to as an
“investment management fee,” “management fee,” or “advisory fee.”

* UpfrontFee.The Upfront Feeistypically1%to 2% ofthe aggregateamountinvested by the investor. Investors do not pay
the Upfront Fee directly. Rather, this fee is paid, often indirectly, by the relevant Portfolio Manager or its affiliates to CPA or
CGMI (as applicable) for their placement activities. The aggregate amount of the Upfront Fee is determined at closing (i.e.,
when investors’ subscriptions are accepted by the relevant fund) but may be paid ininstallments. This fee may bereferred
to aseitheran “upfront fee” or “referral fee.”

» Servicing and Distribution Fees. The Servicing and Distribution Fees are typically 0.20% to 1% in the aggregate per annum
of thenetassetvalue ofeach class offund shares orinterests. The amount ofthe fee typically varies by share class, and
share classes are categorized according to subscription size and relationship type (brokerage or advisory). This fee is paid,
oftenindirectly, by the relevant fundsto CPA or CGMI as compensation for CPA or CGMI (as applicable) providing certain
investor services (such as investor reporting) to investors. This fee may bereferred to as a “servicing fee,” a “distribution
fee,” ora combination of the two.

« Performance Allocation/Incentive Fee. The Performance Allocation/Incentive Feeis typically 10% to 20% per annum of
the profits and/orincome from afund’s investments. The fee is paid to the relevant Portfolio Manager or arelated affiliate
based on realized (or unrealized) profits and/or income for the relevant period. Receipt of the Performance
Allocation/Incentive Fee often is subject to specificterms and conditions. For example, receipt of the fee oftenis subject to
ahurdlerateassetforthinafund’s offering documents, with a catch up and claw back provision to address variations in
performance over time.

» Organizational and Operating Expenses. Each Evergreen Fund bears its organizational and offering expenses related to
its formation and the offering ofits interests. Such expenses include legal fees and could alsoinclude travel,
accounting, tax, consulting, fling fees, printing costs and other expenses. In addition, such funds bear their ongoing
expenses (such as audit, travel and flings costs).

ADDITIONAL INFORMATION

Key Risks

Evergreen Funds involve significant risks and are not appropriate for everyone. Some of those risks are described below, but each
Evergreen Fund has unique and specific risks. Returns are not guaranteed, and an investor in an Evergreen Fund could lose the
entire amount of his or herinvestment. Investors should give careful consideration to therisk disclosures found inthe relevant
Customer Documents, including the applicable offering memorandum, prospectus, governing documents and/or marketing
materials, when evaluating an Evergreen Fund.
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Investment Strategies

Investments in Evergreen Funds are speculative, and the investment strategies used by Evergreen Funds typically involve a
substantial degree of risk. For example, Evergreen Funds may use high degrees of leverage to fund portfolio investments,
which tends to magnify other risks associated with such portfolio investments.

Portfolio Investment Risks
In general, an Evergreen Fund is exposed to the risks associated with its portfolio investments, such as geographic,
economic and industry/sector risks.

llliquid Portfolio Investments

The portfolio investments of an Evergreen Fund are typically illiquid compared to other assets like publicly -traded stocks.
There may be no readily available market for an Evergreen Fund’s portfolio investments, and an asset may not be disposed of
atadesired timeor atthe price that the relevant Portfolio Manager believes an asset to be worth. In certain market conditions,
investors may be required to accept a distribution “in-kind” of securities or otherinstruments in lieu of cash proceeds.
Limited Liquidity

Investment in Evergreen Funds are less liquid than investments in other investment products like mutual funds. Typically, no
public market exists for interests in Evergreen Funds, and opportunities may be limited to submit interests to the Evergreen
Fund for repurchase. An Evergreen Fund’s governing documents generally impose substantial restrictions on transferring
interests in the Evergreen Fund and require the relevant fund and/or Portfolio Manager to consent. The only source of liquidity
typicallyliesinaninvestor’s opportunity torequestrepurchase ofinterests by the Evergreen Fund. Unlike with mutual funds,
repurchases ofinterests by Evergreen Funds are available only at certain defined times, such as on a quarterly or less frequent
basis. Repurchases by the Evergreen Funds also may be subject to various restrictions, including prior notice, the fund’s right
to limit or forego repurchases under certain circumstances, lock-up periods of one year or more, early repurchase fees, and
the terms of many Evergreen Funds limiting the amount of interests which may be accepted forrepurchase on each
repurchase date. In addition, repurchase payments from Evergreen Funds may be based on inaccurate/or estimated data
and an Evergreen Fund’s net asset value may change materially following aninvestor’s submission of arepurchase request.
Accordingly, aninvestmentin an Evergreen Fund is suitable only for certain sophisticated investors who do not need
immediate liquidity in theirinvestment.

Registered Representative Compensation

The fees and other revenue derived by CPA and CGMI from Evergreen Funds contribute to or are factored into the
compensation received by your Registered Representative, accordingto the standard compensation planthatappliesto his or
herline of business. For more information about the compensation plan that applies to your Registered Representative,
please see “Compensation of Registered Representatives”in Part One ofthis Disclosure Statement.

Qualifications and Limitations on Customer Eligibility

Evergreen Funds are intended for high-net-worth individuals who meet eligibility and suitability requirements for investment
in the private equity, private credit, or real estate asset classes. Evergreen Funds have minimum investment amounts that
vary widely. Various customer limitations or suggested guidelines, such as enhanced training requirements for Registered
Representatives, may be imposed for a particular Portfolio Manager or fund offering as determined via the product selection
and approval process described below.

Legal and regulatory requirements affect eligibility to invest in Evergreen Funds. Certain Evergreen Funds are available only to
“accredited investors” under Regulation D (“Reg. D”) of the Securities Act, while other Evergreen Funds may be available more
broadly. Requirements relating to anti-money laundering, customer identification and local regulations in some jurisdictions
may affect a customer’s eligibility for offerings.

Concentration Limitations

CPA and CGMlI, in their discretion, or subject to regulatory considerations, may limit the percentage of a customer’s portfolio
that isinvested in Evergreen Funds generally and/or in a particular Evergreen Fund based on a consideration of Portfolio
Manager risk and the customer’s liquidity needs. Exceptions may be reviewed on a case-by-case basis.

PortfolioManager Selection and Approval Process

Overview of Selection and Approval Process

The Portfolio Manager selection and approval process followed by Citi’s Alternatives and Investment Manager Solutions
team (the “AIMS Team”) is used to determine Portfolio Managers of Evergreen Funds that might be made available to CPA
and CGMI customers. The approval process is designed to identify and test for the existence of two core tenets: (i)
investment differentiation, and (ii) attractive risk adjusted performance. The AIMS Team uses a systematic, global approach
to develop a broad range of fundamental insights about the risks and merits relating to potential Portfolio Managers and
the strategies that they employ. In selecting a Portfolio Manager, the AIMS Team considers among other criteria whether
the Portfolio Manager has a sound, differentiated investment philosophy and process and employs rigorous quantitative
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and qualitative analytic capabilities. The AIMS Team focuses on engagement with highly experienced and innovative

Portfolio Managers. The key elements of the Portfolio Manager selection and approval process are described below, but may
be modified or changed in our sole discretion.

Portfolio Manager Sourcing

Based on the then-currentinvestment themes, the AIMS Team sources Portfolio Managers through proactive and reactive
efforts. The AIMS Team typically meets with several hundred potential Portfolio Managers per year. The AIMS Team’s sourcing
activities generally fall within two categories: pro-active sourcing and reactive sourcing.

* Pro-active Sourcing. The AIMS Team proactively sources opportunities that they believe are strong matches for identified
strategies orthemes. The AIMS Team researches potential Portfolio Managers that employ strategiesthatareinline with
internally developed views. After narrowing down the universe of potential Portfolio Managers in a certain space orregion,
the AIMS Team initiates discussions with such Portfolio Managers. AIMS Team’s sourcing resources include contacts with
investment managers, placement agents, academics, personal networks, Citi’s global network, conferences and seminars,
contacts with other alternatives allocators, academicjournals,and databaseresearch.

» Reactive Sourcing. In addition to proactive sourcing process described above, the AIMS Team develops and maintains a
database of opportunities on a reactive basis. Potential Portfolio Managers may approach the AIMS Team through a variety of
channels, subject to internal policies. If a potential Portfolio Manager, or investment opportunity, does not ft within the AIMS
Team’s then-current themes, then information about that Portfolio Manager or opportunity is recorded for future reference.

Initial Assessment of Portfolio Managers

After narrowing the universe of potential Portfolio Managers, aninitial assessment is conducted of each Portfolio Manager
identified. Such assessment typically includes review of certain requested data including marketing slides, private placement
memoranda (“PPMs”), limited partnership agreements and any other relevant materials. If the AIMS Team determines that the
particular Portfolio Manager or investment opportunity falls within the parameters of the AIMS Team’s then-current themes, the
AIMS Team arranges a follow-up call orin-personintroductory meeting to acquaint the AIMS Team more thoroughly with the
Portfolio Manager’s strategy and process and also to communicate to the Portfolio Manager certain essential commercialand
processdriventermsrelatingto Citi's platform and offering process, such as timing, capacity, and fee arrangements. Portfolio
Managers of Evergreen Funds selected for the Evergreen Fund platform must have a relationship with iCapital (defined below).

Investment and Operational Due Diligence

CPA and CGMI rely on iCapital Advisors, LLC (“iCapital Advisors LLC”), an affiliate of Institutional Capital Network, Inc.
(“iCapital”), to performinitialand ongoing due diligence on Evergreen Funds of those Portfolio Managers that have been
approved by the AIMS Team. iCapital Advisors has agreed to use criteria approved by CPA and CGMI in conducting due diligence.

iCapital Advisors LLC is responsible for researching and providing areport ofits due diligence to CPA and CGMI regarding those
Evergreen Funds that might be made available to Citi customers. While iCapital Advisors LLC will use criteria approved by CPA
and CGMIlin conductingduediligence, it should be expected thatiCapital Advisors LLC willapply those criteria differently than CPA
and CGMI would. As a result, Evergreen Funds diligence by iCapital Advisors LLC can be subject to different, and potentially lower,
diligence standards than PERE Products and HF Products diligence by CPA and CGMI. This could result in certain conflicts
and/or risks involving such Evergreen Funds or their Portfolio Managers not beingidentified, which might have been identified had
CPAand CGMI conducted the due diligence rather thaniCapital Advisors LLC. CPA and CGMI have a conflict ofinterestin selecting
iCapital Advisors LLC to conductdiligence, including that CPA and CGMI canincurlower overall costs for due diligence where it
engages a service provider. In addition, iCapital receives payments from the sponsors of certain Evergreen Funds, which can
create anincentive foriCapital toapply alessrigorous standardin conductingdue diligence on the products of those sponsors.
Additionally, an affiliate of CPA and CGMI has made aninvestmentiniCapital, which creates a potential incentive forthemto
promote Evergreen Funds available through iCapital over other similar products.

Approval of Internal Committees
After receiving the due diligence report from iCapital Advisors LLC, Citi determine whether to add the Evergreen Fund to its
platform.

Evergreen Funds must satisfy fund and manager Assets Under Management (“AUM”) size criteria and pass the Citi due diligence
standards, without triggering certain parameters. These criteria among other parameters have been approved by Citi’s investment
and risk committees on a product program basis. Members of such committees typically include senior representatives from various
areas of Citi Wealth, including risk, compliance and legal. If an Evergreen Fund meets the program parameters, it does not need to be
individually approved by internal committees. If an Evergreen Fund does not meet the product parameters, approval from the Citi
investment and risk committees would be required for CPA and CGMI to offer the Evergreen Fund.

Ongoing Diligence Reviews
Ongoinginvestment and operational due diligence is conducted in accordance with the relevant internal guidelines. If certain
criteria are not met, a Portfolio Manager and/orits Evergreen Funds could be deemed as higher risk, which could subject such
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Portfolio Manager and Evergreen Funds to more frequent review by iCapital’s and Citi’s internal diligence teams and the relevant
internal Citi committees and functions.

CONFLICTS OF INTEREST

The following paragraphs discuss the conflicts of interest presented by Evergreen Funds generally, but conflicts are particular to
each Evergreen Fund. Investors should give careful consideration to the conflict disclosures found inthe relevant offering
memorandum, prospectus, governingdocuments, marketing materials, and other product-specific materials when evaluatingan
offering.

Fees from Investors

As described above, the Placement Fee owed to CPA and CGM| varies depending on the amount you investin an Evergreen Fund.
The Placement Fee gives us anincentive to offer the Evergreen Funds to you and to encourage you to invest greater amounts in
an Evergreen Fund. CPAand CGMI also have anincentive nottoreduce or waive the Placement Fee so as to increase their
compensation.

Feesfrom Portfolio Managers and Evergreen Funds
As described above, CPA and CGMI receive the Upfront Fee, Servicing and Distribution Fee, and Performance Allocation/Incentive
Fee from Portfolio Managers and Evergreen Funds, and the amount of such fees generally increases as theamountinvested in

an Evergreen Fund increases. Citigroup affiliates also receive fees or other compensation for services (including but not
limited to financial advisory, prime brokerage, lending, investment banking and custodian services) rendered to Portfolio
Managers, their managed funds (including Evergreen Funds), or to issuers of any securities in which such Portfolio Managers’
managed funds invest. These forms of compensation generally gives us an incentive to offer Evergreen Funds. In addition, CPA
and/or CGMI may earn higher fees or compensation for services rendered to certain Evergreen Funds by the Portfolio Managers,
which may give us anincentive to offer certain Evergreen Funds.

Selection of Service Providers

Certain Portfolio Managers and other service providers, or their affiliates, (including, without limitation, accountants,
administrators, lenders, bankers, brokers, attorneys, consultants, investment or commercial banking firms and certain other
advisors and agents) to Evergreen Funds may also provide goods or services to or have business, personal, political, financial or
other relationships with CPA, CGMI, or their affiliates. These relationships may influence CPA and CGMI in deciding whether to
select or recommend such a service provider to perform services for an Evergreen Fund (the cost of which generallyis borne
directly orindirectly by the Evergreen Fund). In certain circumstances, Portfolio Managers and other service providers, or their
affiliates, may charge different rates or have different arrangements for services provided to Portfolio Managers, CPA, CGMland/or
each oftheir affiliates, which mayresultin more favorable rates orarrangements thanthose payable by the Evergreen Funds.

Side Letters and Other Agreements

An Evergreen Fund may enter into separate agreements with certain investors, such as those affiliated with the Portfolio Manager
or CPAor CGMI orthose deemed to involve a significant or strategic relationship, to waive or modify certain terms, or to allow such
investors toinvestin separate classes of interests or separate vehicles with different terms than those of the other investors,
including, without limitation, with respect to fees, liquidity or depth of information provided to such investors concerning the
Evergreen Fund. Under certain circumstances, these agreements could create preferences or priorities for such investors with
respect to otherinvestors of the Evergreen Fund. CPAand CGMI may receive reimbursement for diligence expenses from the
sponsors of certain Evergreen Funds, which can create an incentive for iCapital to apply a less rigorous standard in conducting
diligence onthe products of those sponsors.

Some Evergreen Funds also offer certain investors additional or different information and reporting than that offered to other
investors. Such information may provide the recipient greater insights into the Evergreen Fund’s activities than is included in
standard reports to investors, thereby enhancingtherecipient’s ability to make investment decisions with respect to the Evergreen
Fund.As discussed above in the section titled “Portfolio Manager Selection and Approval Process,” the AIMS Team and iCapital
will receive information with respect to the investment activities of the Evergreen Funds including potentially the identity of their
investment holdings which will not be disclosed to you.

Investmentin Evergreen Funds by Citi Employees

Employees of CPA, CGMI and their affiliates, immediate family members of such employees, and directors of Citi (collectively, “Citi
Employee Investors”) are permitted to invest in Evergreen Funds subject to certain regulatory requirements. Citi Employee
Investors may be permitted to invest at a lower minimum subscription amount and at alower fee level than other investors, but
generally must meet all other customer qualification requirements for non-employee customers. The terms available to Citi
Employee Investors are disclosed in the relevant offering documents if materially different from those offered to non-employee
customers.
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Participation and Interest in Customer Transactions

Citigroup and its affiliates, including CGMI in its capacity as an investment adviser, from time to time recommend securities in
which they directly orindirectly have a financial interest and can also buy and sell securities that are recommended to customers
for purchase and sale. They also can provide advice and take actionin the performance of their duties to customers which differs
from advice given, orthe timingand nature ofaction taken, for other customers’accounts. Moreover, CGMI or any ofits affiliates
advise or take action foritself or themselves differently than for customers. In addition, CGMI, its affiliates, and employees, invest
with any Portfolio Manager. Citigroup and certain of its affiliates manage a number of affiliated funds and investment products for
theirown accountthat may investin Evergreen Funds.

Conflicts Among Fund Investors

Investors inthe Evergreen Funds are expected to include entities and persons located in various jurisdictions, who may have
conflicting investment, tax and other interests with respect to their various investments. As a result, with respect to a particular
Evergreen Funds conflicts ofinterest may arisein connection with decisions made by CPA, CGMI, orits affiliates that may be more
beneficial foronetype ofinvestorthan anothertype ofinvestor. Any such conflicts areresolved accordingtotheinvestment
objective and standards for resolving such conflicts setforthinrelevant fund’s governingdocuments —e.g., by focusing onthe pre-
tax investment objectives of a fund as a whole.

Business Activities and Other Activities of Affiliates

As an indirect subsidiary of Citigroup, each of CPA and CGMI is a member of a large corporate conglomerate consisting of many
affiliated entities. As described throughout this Disclosure Statement, Citigroup and its affiliates engage in a broad spectrum of
activities, including financial advisory activities, merchant banking, lending, arranging securitizations and other financings,
sponsoring and managing private investment funds, engaging in broker-dealer activities, and other activities, and they have
extensive investment activities that are independent from the Evergreen Funds. Citigroup and its affiliates take on roles or provide
services inrelationto aninvestment product, its sponsor, its underlying investments or their affiliates in the regular course of its
business that present conflicts between the interests of Citigroup and its affiliates on the one hand, and the interests ofan
Evergreen Fund and/or its investors on the other hand. In addition, Citigroup and its affiliates have existing and potential
relationships with a significant number of institutions and individuals. Furthermore, employees and officers of Citigroup and its
affiliates have family and other relationships with individuals or entities that Citigroup or its affiliate engage in transactions with,
includingrelationships with individuals employed by the sponsors of funds we include on our platform. Such relationships present
conflicts ofinterest for Citigroup and its affiliates. We mitigate these conflicts by requiring materially conflicted individuals to
recuse themselves from the approval of such funds and transactions. For more information, please see “Recommendations and
Services to Others” under “Key Conflicts of Interest” in Part Three of this Disclosure Statement.

Competing Funds and Investors

CGMI and its affiliates may provide services to, invest in, advise, sponsor and/or act as investment manager to investment
vehicles and other persons or entities that may have similar structures and investment objectives and policies to those ofthe
Evergreen Funds and that may compete with the Evergreen Funds forinvestment opportunities. CGMI and its affiliates may give
advice and take action in the performance of their duties to customers and certain Evergreen Funds that may differ from the
timing and nature of actions taken withrespecttoinvestments made by other Evergreen Funds. Inaddition, CGMI and its affiliates,
principals,directors, officers, employees and customers may themselves invest in securities that are investments of, or that
would be appropriate for, Evergreen Funds and may compete with the Evergreen Funds forinvestment opportunities. Itis possible
that such persons or entities will take positions either similar or opposite to positions taken in respect of Evergreen Funds.

Financial Advisor for Portfolio Investment Transactions

Citigroup and its affiliates may act as a financial advisorin connection with the offering, sale or purchase ofinvestmentsina current
or potential investment made by an Evergreen Fund. Citigroup and its affiliates also may provide lending and other related
financing services in connection with such transactions. The compensation for such activities is usually based upon realized
consideration contingent, in substantial part, upon closing. Because such compensationisin many cases payable at, and
contingent upon, the closing of suchinvestments, the interests of Citigroup and its affiliates may conflict with those of the
Evergreen Funds to the extent that the Evergreen Funds purchase such investments. In addition, the potential for such
compensation may incentivize Citigroup and its affiliates to engage in the offering, sale or purchase of investments that compete
with theinvestments ofthe Evergreen Funds.

CAPITAL MARKETS
EQUITY OFFERINGS

PRODUCTDESCRIPTION

An equity syndicate (an “Equity Syndicate”) is a group of underwriters who jointly underwrite equity securities (both initial public
offerings and follow-on offerings). The Syndicate purchases the securities from the issuer or selling shareholder, and then resells
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the securities to investors. Numerous factors, both fundamental and technical, are taken into consideration by the Equity
Syndicate when determining the price ofthe offering. CGMI offers its customers access to certain Equity Syndicate offerings that
aredistributed by its Equity Capital Markets unit (‘ECM” or the “ECM Desk”). ECM typically makes available to customers only

syndicate offerings where ECM is a bookrunner or co-manager. ECM generally underwrites two types of equity offerings to eligible
customers as more fully described below.

Initial Public Offering

An initial public offering (“IPO”) generally refers to the first time a company offers its shares of capital stock to the general public.
Publiccompanies are subject to strictrules and regulations priorto, during, and afteran PO, such as regular financialinformation
reporting. Public companies have thousands of shareholders and a board of directors that oversees the operations of the
company. Inthe United States, publiccompanies report to the SEC.

Special Purpose Acquisition Company

A Special Purpose Acquisition Company (“SPAC”) is created to raise money from investors on the premise that the sponsor of the
SPAC will,inthe future, identify and acquire another, usually privately-held,company. Before the target company is acquired, the
SPACacts as a pool of capital, and ifa target company is not identified during a specific period of time, investors typically receive
their money back.

Follow-On Offering

Afollow-on offering is an issue of stock that occurs after a company is already public. As discussed in more detail below, a
follow-on offering can be dilutive, meaningthat the newly issued shares lower a company’s earnings per share, or non-dilutive. A
company looking to offer additional shares in a public offering will register the offering with regulators and provides a
prospectus for the offering.

Unlikean PO, for whichthere is no pre-existing market for the shares being sold inthe offering, in afollow-on offering, the price per
share of a follow-on offering is market-driven. The price per share of acompany’s stock in a follow-on offering is typically offered
atasmall discount from the closing market price per share on the day of the transaction.

A follow-on offering can be either dilutive or non-dilutive. A dilutive follow-on offering occurs when a company wants to
raise additional fundingin the public market. The company will issue additional shares, but the value of the company remains the
same. Thisincreases the amount of outstanding shares and, therefore, decreases the earnings per share. The capital raised from
adilutive follow-on offering can be allocated to pay down debt and change a company’s capital structure, or used for other
corporate purposes. A non-dilutive follow-on offering occurs when existing privately held shares, usually held by company
founders, directors of the board or pre-IPO investors, are subsequently sold on the open market. The cash proceeds go directly
to the shareholder selling the shares and not to the company itself. Since no new shares are issued, the company’s earnings per
share remain unchanged.

The marketing time periods for follow-on offerings vary. Some may be announced several days prior to the pricing, others may be
announced only the night before pricing.

If you seek to participate in an Equity Syndicate offering, you will receive offering documents, including, but not limited to, a
preliminary prospectus. The offering documents will contain the important information about the costs, risks, objectives and
other material considerations about investing in the Equity Syndicate offering.

FEES,COSTS AND EXPENSES

Customer Transaction Fees
Investors purchasing securities in an Equity Syndicate offering will pay the offering price for an IPO or a secondary market
purchase. There are no additional fees or commissions paid by the customer. The offering price is not negotiable.

Compensation Received From Third Parties

CGM!Ireceives compensation in the form of an “underwriting spread” for participation in an IPO or follow-on offering. This
compensation reflects the difference between amounts paid by the underwriters to the issuer or selling shareholder and the
offering price paid by investors. Thiscompensationis paid indirectly by investors when they pay for the shares they receive.

ADDITIONAL INFORMATION

Key Risks

Investing in IPOs, like other investments, is subject to certain risks. Some of those risks are described below, but each IPO has
unique and specificrisks. Customers should give careful considerationto therisk disclosures foundintherelevant Customer
Documents, including the applicable offeringdocuments, when evaluating an IPO.

In general, the risks of investing in an IPO, include, but are not limited to:

* Increased potential for price volatility. By definition, IPOs involve newly issued securities with no prior track record of
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trading in liquid markets. It is entirely possible that the shares in an IPO are priced incorrectly and drop in value when public
trading begins;

* The potential for delays in public offerings due to external factors; and

» Restrictions on the ability to sell shares boughtin an IPO for a period of time as aresult of contractual or regulatory restrictions.
In general, the risks of investing in a SPAC, include, but are not limited to:

* SPACs lack anoperating history

* The potentialthataspeculative target be identified after the IPO;and

» The structure and strategy of a SPAC may present complex risks including potential conflicts of interest caused by the
SPAC’s compensation structure alone and in combination with the “money back” feature.

Customers should take any suchrisks into account in determining whether to invest in a SPAC or another type of structured
investment vehicle.

Registered Representative Compensation

The fees and other revenue derived by CGMI from equity syndicate offerings contribute to or are factored into the compensation
received by your Registered Representative, according to the standard compensation plan that applies to his or her line of
business. For more information about the compensation plan that applies to your Registered Representative, please see
“Compensation of Registered Representatives” in Part One ofthis Disclosure Statement.

Qualifications and Limitations
Investor eligibility to purchase shares in an IPO is determined both by regulation and by CGMI policies designed to enforce
compliance with those regulations and to help ensure a transactionis both suitable for and in the best interest of each investor.

Customer Eligibility

Pursuantto FINRA’s rules, CGMI must determine whether a prospective purchaser is restricted from purchasing securities in
an equity IPO before allowing the purchaser to buy securities inthe IPO. Under FINRA Rule 5130, CGMI may not sell a new
equity issue to any customer account in which a “Restricted Person” or his or her immediate family member has a beneficial
interest, unless the account qualifies for a general exemption under the Rule. Rule 5130 “Restricted Persons” include
securities industry entities and individuals, such as broker-dealers, broker-dealer personnel, persons owning a broker-
dealer, finders and fiduciaries for the IPO (such as lawyers, accountants and financial consultants for the managing
underwriter), and securities portfolio managers for banks, investment advisory firms, investment companies, insurance
companies or collective investment accounts (such as hedge funds). Given their ties to CGMI, CGMI's employees and
associated persons and theirimmediate family members may not receive allocations in an IPO (or follow-on offerings). In
addition, under FINRA Rule 5131, CGMI may not allocate new equity issues to executive officers and directors of public
companies or covered non-public companies, and their immediate family members. To comply with the FINRA Rule 5130 and
5131requirements, CGMIrequires all customers interested in participatingin equity new issues to completeaRule 5130/5131
Certification Form and vets theirrepresentations against its account records and other available information to assure that
they meet the FINRA eligibility requirements. Customers thereafter must reconfirm their status annually on the Rule
5130/5131 Certification Form.

Deal Eligibility

Fora CGMI customer deemed eligible to participate in new equity offerings, CGMI assesses the customer’s investment profile
to determine whether the customer’s participation in particular new offerings is suitable. Each CGMI-approved Equity
Syndicate offeringis placed into one of three categories based on the nature of the deal and the issue’s relative risks. In
ascending order of risk, the categories for Equity Syndicate offerings are Equity Category 1(E1), Equity Category 2 (E2), and
Equity Category 3 (E3). Customers will either be eligible or ineligible for a particular category based upon their individual
investment profile. For example, eligibility for E3 offerings requires, among other qualifications, an annual income of greater
than $200,000 (or $300,000 or greater for joint accounts) or a liquid net worth greater than $1,200,000.

E-Delivery
A customer must enroll in e-delivery of documents to participate in equity IPOs, Registered Block Deals, Closed End Funds,
Business Development Company Offerings, SPACs and follow-on offerings.

Equity Syndicate Prohibitions
The following account types are ineligible to participate in Equity Syndicate offerings:

* Any investment advisory accounts;
» Any Citi Trust accounts; and

* Retirement accounts.
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Eligible customers must provide a conditional offer to buy each Equity Syndicate offering, as well as the number of shares they would like
to purchase. Eligible customers are prohibited from submitting blanket orders to participate in all Equity Syndicate offerings.

Rule 105 of Regulation M prohibits a customer who effects ashort salein a security during the restricted period (generally the
five trading days prior to pricing) for a secondary or follow-on offering in that security from indicating for or receiving an
allocation of shares in that offering.

Allocation

Thereis no guarantee that eligible customers will receive Equity Syndicate shares for which they have expressed a conditional
offer to buy. When there is more demand for shares in an Equity Syndicate offering than shares available to sell, CGMI uses a
multi-factor process (based on a quantitative Equity Syndicate indexalgorithm and certain qualitative factors) to
accommodate its customers. Factors include, among others, whether the customer or his or her Registered Representative is
new to the specific line of business within CGMI, the customer’s overall participationin prior syndicate offerings, and, forcash
accounts, whether the customer retained the shares sold to them in an IPO or sold them quickly. While CGMI has internal
guidelines that registered representatives mustfollow, note that different retail businesses within CGMI may choose to utilize
different qualitative and quantitative methods for allocating shares to clients. For questions about the specific allocation
policies applicable to you, please contact your registered representative.

CONFLICTS OF INTEREST

The following paragraphs discuss the conflicts of interest presented by Equity Syndicates generally, but conflicts are particular to
each Equity Syndicate. Customers should give careful consideration to the conflict disclosures found intherelevant Customer
Documents when evaluating an Equity Syndicate offering.

CGMI and its affiliates are engaged in a wide range of financial services and businesses (including investment management,
financing, securities trading, corporate and investment banking and research). Different businesses within Citi act independently
of each other, both for their own account and for the accounts of customers. Accordingly, there will be situations where parts of
Citi orits other customers or clients either now have or may in the future have interests, or take actions, that conflict with your
interests. For more information, please see “Recommendations and Services to Others” under “Key Conflicts of Interest” in Part
Three of this Disclosure Statement. Likewise, while all CGMI Registered Representatives are subject to governing standards and
policies regarding Syndicate practices, different retail businesses within CGMI may utilize differing methods in determining
qualitative and quantitative allocations to clients.

CGMI participates in Equity Syndicate offerings both as principal for retail customers and as an underwriter or syndicate mem ber
seeking to maximize the success of the offering for itself, syndicate members, the issuer or selling shareholders. CGMI maintains
separate lines of business for offering securities to its retail customers and for providing Equity Syndicate services to institutional
clients. Each line of business seeks to fulfill its obligations without regard for the interests of other lines of business. For example,
when participating as an underwriter or syndicate manager for Equity Securities offerings, ECM lines of business will earn more
revenue for CGMI when more securities are sold in such transactions, and/or the higher the price at which such securities are sold. At
the same time, CGMI has an obligation to make sure that the purchase of Equity Syndicate offerings are in the best interest ofits
customers. CGMI has policies and procedures designed to reduce the conflicts of interest created by filling different roles.
Nevertheless, there exists an inherent conflict of interest from serving in these two capacities that cannot be mitigated fully. CGMI
has a financial interest to ensure thatitis able to sell the securities that it purchases as a syndicate member, both to avoid losses on
those specific securities and to achieve success in its Equity Syndicate business so that it continues to have favorable syndication
opportunities. Those financial interests create an incentive to recommend Equity Syndicate offerings to CGMI’s retail customers.

FIXED INCOME OFFERINGS
PRODUCT DESCRIPTION

Municipal, governmental or corporate entities that need to raise money mayissue new bonds into the primary market (“new issue
offerings”), provided that they can find investors willing to act as lenders. Like other securities, new issue bond offerings can be
sold publicly or placed privately. The issuers, which can be municipal, corporate or government entities, set prices and yields
(often with the assistance of an underwriter or a financial advisor) through one of two methods:

1.  Competitive sale: Prospective underwriters submit sealed bids to the issuer, and the bonds are awarded to the bidder
who offers to pay the lowest interest. Underwriters may bid as part of a syndicate.

2. Negotiated sale: Before the public sale date, the issuer selects the lead underwriter who in turn manages the offering.
The issuer’s selection process includes writing a request for proposals, responding to those proposals, interviewing
prospective underwriters, selecting the lead manager and selecting co-managers from competing firms. The
managers purchasethe bonds from the issuer at a price that will produce the lowest interest cost and then sell the
bondstoinvestors.
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Ifyou seek to participate in a new issue offering, you will receive offering documents, including, but not limited to, a prospectus, for
a publicly offered corporate issuance or an official statement for a municipal security, or other disclosure for private placements.

The offeringdocuments will contain theimportant information about the costs, risks, objectives and other material considerations
aboutinvesting in the new issue offering.

FEES,COSTS AND EXPENSES

Customer Transaction Fees
Investors purchasing securities in a new issue offering will pay the offering price for the new issue securities. There are no
additional fees or commissions paid by the customer. The offering price is not negotiable.

Compensation Received From Third Parties

CGMlI receives compensationin the form of an “underwriting spread” for participation in a fixed income offering. This
compensation reflects the difference between amounts paid tothe issuer and the offering price paid by investors. This
compensationis paid indirectly by investors when they pay for the securities they receive.

ADDITIONAL INFORMATION
Key Risks

Investinginfixed income new issues, like otherinvestments, is subject to certainrisks. Some ofthoserisks are described below, but
each new issue has unique and specific risks. Customers should give careful consideration to the risk disclosures found in the
relevant Customer Documents, including the applicable offering documents, when evaluating a new issue.

In general, the risks of investing in a fixed income new issue, include, but are not limited to:
» Lossof principal;
* Delayed payment or non-payment of interest;
» Risk of default of the securities or bankruptcy orinsolvency of the issuer;
 Liquidity risk, making it difficult (orimpossible) to sell the securities; and
* Pricevolatility.

Fromtime to time, CGMI will act as an underwriter of fixed income securities that may not be rated or, alternatively, are rated but
are below investment-grade, as they are rated below BBB- by Standard & Poor’s or below Baa3 by Moody’s. An investment in
unrated or below-investment grade securities typically poses greaterrisks than aninvestmentin securities with a higherrating.

Registered Representative Compensation

The fees and other revenue derived by CGMI from new issue offerings contribute to or are factored into the compensation received
by your Registered Representative, according to the standard compensation plan that applies to his or her line of business. For
more information about the compensation plan that applies to your Registered Representative, please see “Compensation of
Registered Representatives” in Part One of this Disclosure Statement.

Qualifications and Limitations

Investor eligibility to purchase new fixed income issues is determined both by regulation and by CGMI policies designed to
enforce compliance with those regulations and to help ensure atransactionis both suitable for andin the bestinterest of each
investor.

Deal Eligibility and Segmentation

CGMIl assesses the customer’s investment profile to determine whether the customer’s participation in particular new
offerings is suitable and in the customer’s best interests. Each CGMI-approved new issue offering is placed into one of three
categories, based onthe nature of the deal and the issue’s relativerisks. In ascending order of risk, the categories for new issue
offerings are Fixed Income Category 1(F1), Fixed Income Category 2 (F2), and Fixed Income Category 3 (F3). Customers will
either be eligible or ineligible for a particular category based upon their individual investment profile. For example, eligibility for
F2 and F3 offerings requires, among other qualifications, an annual income greater than $200,000 (or $300,000 or greater
for joint accounts) or a liquid net worth greater than $1,200,000 (for F2 offerings) or $5,000,000 (for F3 offerings).

Fixed Income New Issue Offerings Prohibitions
The following account types are ineligible to participate in new issue offerings other than new issue Treasury securities:

* Any investment advisory accounts;
e Any Citi trust accounts; and

* Retirement accounts.
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Eligible customers must provide a conditional offer to buy each new issue offering, as well as the quantity of securities they would
like to purchase. Eligible customers are prohibited from submitting blanket orders to participate in all new issue offerings.

Allocation

There is no guarantee that eligible customers will receive new fixed income securities for which they have expressed a
conditional offer to buy. When there is more demand for securities in a new issue offering than securities available to sell,
CGMI uses a multi-factor process to accommodateits customers. Factorsinclude,amongothers, whether the customer or his
orher Registered Representative is new to CGMIand the customer’s overall participation in prior offerings.

CONFLICTS OF INTEREST

The following paragraphs discuss the conflicts of interest presented by new issue offerings generally, but conflicts are particular
to each offering. Customers should give careful considerationtothe conflict disclosures found inthe relevant Customer
Documents when evaluating a new issue offering.

CGMI and its affiliates are engaged in a wide range of financial services and businesses (including investment management,
financing, securities trading, corporate and investment banking and research). Different businesses within Citiactindependently
of each other, both for their own account and forthe accounts of customers. Accordingly, there will be situations where parts of
Citiorits other customers or clients either now have or may in the future have interests, or take actions, that conflict with your
interests. For more information, please see “Recommendations and Services to Others” under “Key Conflicts of Interest” in Part
Three of this Disclosure Statement.

CGMI and its affiliates may engage in several roles in respect of new issue offerings, which thereafter may be sold to CGMI’s customers.
CGMI participates in new issue offerings both as principal for retail customers and as an underwriter or syndicate member seeking to
maximize the success of the offering for itself, syndicate members or the issuer. CGMI maintains separate lines of business for offering
securities to its retail customers and for providing new issue offering services to institutional clients. Each line of business seeks to fulfill its
obligations without regard for the interests of other lines of business. For example, when participating as an underwriter or syndicate
manager for new issue offerings, Citi’s lines of business will earn more revenue for CGMI when more securities are sold in such transactions,
and/or lower the rate of interest the issuer has to pay on the securities. At the same time, CGMI has an obligation to make sure that the
purchase of new issue offerings are in the best interest of its customers. CGMI has policies and procedures designed to reduce the conflicts
of interest created by filling different roles. Nevertheless, there exists an inherent conflict of interest from serving in these two capacities
that cannot be mitigated fully. CGMI has a financial interest to ensure that it is able to sell the securities that it purchases as an underwriter
or syndicate member, both to avoid losses on those specific securities and to achieve success in its new issue offering business so that it
continues to have favorable underwriting or syndication opportunities. Those financial interests create an incentive to recommend new
issue offerings to CGMI’s retail customers.

EQUITY CAPITAL MARKETS UNIT

TYPE AND SCOPE OF SERVICES OFFERED

The Equity Capital Markets unit (the “ECM Desk”) within the Banking and International (“Banking”) business of CGMI works with
employees in Banking’s Investment Banking unit (the ECM Desk, together with such other employees, the “/IB/ECM Team”) to
originate, structure and execute publicand private equity and equity-linked transactions. The types of transactions in which the
IB/ ECM Team engages on behalf of its clients include, among others, initial public offerings, follow-on offerings, secondary
offerings, exchange offers, rights offerings, block trades and private placements.

The primary function ofthe IB/ECM Team is to assist its clients with capital raising and monetization needs. In connection with its
activities, the IB/ECM Team typically works directly with company representatives, financial sponsors and/or other large selling
shareholders, each of which are institutional entities or high net worth individual investors who have the wherewithal and
investment knowledge to make informed decisions regarding primary and/or secondary market securities transactions. As partof
the IB/ECM Team, the ECM Desk also serves as a bridge between issuer-side sellers and buy-side investors and gathers relevant
information from potential investorsto properly structure and price securities offerings. The ECM Desk does not, however, offeror
provide particularized investment advice to either sell-side or buy-side clients. Neither the ECM Desk nor the IB/ECM Team
provides access toall possibleinvestmentopportunitiesthat may be available to clients or potentialinvestors. Finally, neitherthe
ECM Desk nor the IB/ECM Team monitors investments made or held in client or investor accounts, or renders advice regarding
legal, accounting, regulatory, tax or other matters. You should consult your own financial, legal, accounting, regulatory, taxand
other appropriate advisors regarding how these transactions or particular equity securities or other financial products may ft
within your overall investment portfolio and financial plan.

FEES, EXPENSES AND COSTS

The IB/ECM Team typically earns revenue for CGMI either (i) for principal transactions, including when CGMI is acting as an
underwriter orinitial purchaser for a securities offering, through the underwriting discount or “spread” between what CGMI agrees
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to purchase the securities for from the issuer or selling shareholders, and the price at which CGMI sells the securities to

purchasers in the offering or (ii) for agency transactions, including private placements through a placement fee, which typically is a
specified percentage of the total value of the securities sold in the offering.

As noted above, in connection with securities offerings in which CGMI acts as principal, including underwritten public offerings and
Securities Act Rule 144A offerings, the difference between the price at which we purchase securities from you and the price at
which weresell such securities is commonly referred to as the underwriting discount or “spread.” For the offerings in which we earn
an underwriting spread, we may offer the securities we purchase fromyouforsale, from timeto time,inone or more transactions on
US national securities exchanges and alternative trading systems, on non-US exchanges or markets, orin USor non-US OTC
markets. The transactions may take place at fixed orvariable prices, through negotiated transactions or otherwise at market
prices prevailing at the time of sale, at prices related to prevailing market prices or at negotiated prices.

The underwriting spread we may earnin a principal transaction or the placement fee we may charge in an agency transaction, and/
orany other fees (ifany) you may be charged, will typically vary depending onthe type and complexity of the transaction. We will
discuss the proposed fees you will be charged for a particular transaction in advance of the transaction. The fees will also be
reflected in the underwriting or placement agreement (or similar documentation) entered into with you relating to the transaction,
as well as inthe transaction confirmation sentto youat or priortothe completion of the transaction. For principal transactions, we
willdiscuss the price that we would be willing to purchase the securities from you in advance of reaching a definitive agreement,
and the price that you agree to sell your securities to us will also be reflected in the applicable transaction documentation.

ADDITIONAL INFORMATION

Compensation

IB/ECM Team employees generally earn a salary and receive variable compensation. The amount of variable compensation is
based on avariety of factors — such as the size of total annual revenue attributed to the employee as a member of the IB/ECM
Team and CGMI’s overall performance. As aresult, IB/ECM Team employees have an incentive to encourage you to offer more
securities for sale to third parties with or through the IB/ECM Team, to sell such securities at higher prices and/or to engage in
other transactions with or through the IB/ECM Team or other divisions within CGMI.

CONFLICTS OF INTEREST

Compensation

As described above, CGMI earns revenue from transactions engaged in by the IB/ECM Team in the form of a spread (for principal
transactions)or a placement fee (foragency transactions). As such, the more securities thatare soldinsuchtransactions,and/or
the higher the price at which such securities are sold, the more revenue the IB/ECM Team will earn for CGMI. This gives the
IB/ECM Team anincentive to encourage you to offer more securities for sale to third parties in connection with such transactions,
to sell such securities at higher prices and/or to engage in other transactions with orthrough the IB/ECM Team or other divisions
within CGMI.

Principal Transactionsand Transactions with Other Clients

In connection with securities offerings in which the IB/ECM Team agrees on behalf of CGMI to act as underwriter or initial
purchaser, such as SEC-registered public offerings or offerings conducted pursuant to Reg. S or Rule 144A under the Securities
Act, CGMI acts as principal forits own account, meaning thatit buys securities from you usingits own capital and is at risk of loss
ifitis notable to place the securities with buy-side investors. The ECM Desk manages the “book building,” pricing and allocation
process and will attempt to balance,amongotherthings, the natural desire ofthe sell-side to garner the highest price for the
securities itis offering for sale against the price and terms that buy-side investors are willing to bear.

Moreover, in the pricing and allocation process, in addition to the price indications given by potential buy-side investors, the ECM
Desk also takes into account, and will discuss with you, certain other considerations, including those relating to the qualities of
potential investors. The qualities of potential investors thatthe ECM Desk considersinclude whether a potential investortendsto
be ashort-termorlong-term holder, whether the ECM Desk reasonably believes that aninvestor has “over-stated” the true extent
ofitsinterest inthe expectation thatits allocation may be scaled down, and the investor’sinterestin, and past dealings in,
securities ofotherissuersin the sector.

CGMIlhasin place policies and procedures designed to mitigate and manage potential conflicts of interest that are present whenit
acts as principal in connection with securities offerings, including policies and procedures concerningthe book-building, pricing
and allocation process.

Hedging Transactions

CGMI may, from time to time, take positionsin relation to our principal transactions with you in order to hedge our financial risks
relatingto thetransactions. We may alsoengage in hedgingtransactions on behalfof our other clients that may affect the price of
the securities that you buy and sell.
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Business Activities of Affiliates

CGMI and its affiliates are engaged in a wide range of financial services and businesses, including investment management,
financing, securities trading, corporate and investment banking and research. Different businesses within Citi act independently
of each other, both for their own account and forthe account of clients. Accordingly, there may be situations where parts of Citior
its other clients either now have or may in the future have interests, or take actions, that may conflict with your interests.

SPECIAL EQUITY TRANSACTIONS GROUP

TYPE AND SCOPE OF SERVICES OFFERED

The Special Equity Transactions Group (the “SETG Desk”) within CGMI assists clients with exploring and effecting specific
transactionsinlisted equity securities, including the acquisition and sale of equity securities and equity derivative transactions.

The SETG Desk does not offer a broad range of products, but rather focuses on a very limited range of potential execution
strategies involving client-specified equity securities. The SETG Desk does not offer or effect transactions in debt securities or
other non-equity related financial instruments.

The SETG Desk only engages withinstitutional entities or high net worth individual investors who have the wherewithal and
investment knowledge to make informed decisions regarding their investments. The SETG Desk does not offer or provide access
to all possible investment opportunities and does not provide any advice regarding investments in particular securities or potential
transactions, otherthanto offer suggestions as to possible execution strategies toimplement a client-dictated outcomeinvolving
client-specified equity securities. In particular, the SETG Desk does not provide personalized advice as to whether a client should
make or continue to hold a particularinvestment or as to which particular type of investment may be better suited to a client.

The SETG Desk also does not monitor investments made or held in client orinvestor accounts, nor does the SETG Desk render
advice regarding legal, accounting, regulatory, tax or other matters. You should consult your own financial, legal, accounting,
regulatory, tax and other appropriate advisors regarding how these transactions or particular equity securities or other financial
products may ft within your overall investment portfolio and financial plan.

FEES,COSTS AND EXPENSES

The SETG Desk typically earns revenue for CGMI either (i) for principal transactions through the “spread” between what CGMI
agrees to purchase the securities for from the selling shareholder, and the price at which CGMI sells the securities to purchasers or
(ii) for agency transactions, through a fee, which typically is a specified percentage of the total value of the securities sold.

As noted above, in connection with securities offerings in which CGMI acts as principal, the difference between the price at which
we purchase securities fromyou and the price at which we resell such securitiesis commonly referred to as “spread.” For the
transactions in which we earn a spread, we may offer the securities we purchase from you for sale, from time to time, inone or
more transactions on US national securities exchanges and alternative trading systems, on non-US exchanges or markets, orin
US ornon-US OTC markets. The transactions may take place at fixed or variable prices, through negotiated transactions or
otherwise at market prices prevailing at the time of sale, at prices related to prevailing market prices or at negotiated prices.

The fee we may charge in an agency transaction, and/or any other fees (if any) you may be charged, will typically vary depending on
the type and complexity of the transaction. We will discuss the proposed fees you will be charged for a particular transactionin
advance of the transaction. The fees will also be reflected in the transaction confirmation sent to you at or prior to the completion
of the transaction. For principal transactions, we will discuss the price that we would be willing to purchase the securities fromyou
in advance of reaching a definitive agreement.

ADDITIONAL INFORMATION

Compensation

SETG Desk employees generally earn a salary and receive variable compensation. The amount of variable compensation is based
on avariety of factors — such as the size of total annual revenue attributed to the employee as a member of the SETG Desk and
CGM/’s overall performance. SETG Desk employees receive a portion of their compensation based on the fees earned by them for
the SETG Desk. As a result, SETG Desk employees have an incentive to encourage you to effect transactions more frequently with
them through the SETG Desk and/or with or through other divisions within the Firm.

CONFLICTS OF INTEREST

Compensation

As described above, CGMI earns revenue from transactions engaged in by the SETG Desk in the form of a spread (for principal
transactions) ora placement fee (foragency transactions). As such, the more securities that are sold in such transactions, and/or
the higher the price at which such securities are sold, the more revenue the SETG Desk will earn for CGMI. This gives the SETG
Desk an incentive to encourage you to offer more securities for sale to third parties in connection with such transactions, to sell
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such securities at higher prices and/orto engage in other transactions with orthrough the SETG Desk or other divisions within
CGML.

Principal Transactions

CGMI may sometimes buy securities fromyou forour own account, sell securities to you from ourown accountorengagein
derivative transactions with you for our own account. These transactions can lead to a conflict between ourinterests as a buyer or
seller—to buy fromyou at the lowest price or sell to you at the highest possible price—and our responsibility to not put our
interests ahead ofyours. We may also beincentivized to use principal transactions to sellyou securities that we nolongerwantor
thatothers inthe market won’t purchase at prices that are advantageous to us. Because of these potential conflicts of interest we
have policies and procedures in place to mitigate the risk that we could take advantage of you using principal transactions,
including an outright prohibition against engagingin principal transactionsin certain circumstances and limits onthe mark-up,
mark-down or otherfees and costs that we may charge you for such transactions.

Transactions with Other Clients

CGMI, acting through the SETG Desk or other CGMI lines of business, represents other buyers and sellers of securities and may,
from time to time, facilitate secondary market transactions between you and other clients. CGMI also represents issuers and
may, from time to time, facilitate primary or secondary market transactions between you and the issuer clients. These
transactions may lead to conflicts between CGMI’s responsibilities to you and our other clients.

Hedging Transactions

The Firm, actingthroughthe SETG Desk or other CGMI lines of business, may, from time to time, take positionsinrelationtoour
principal transactions with you in order to hedge our financial risks relating to such transactions, or we may engage in hedging
transactions on behalfof our other clients. These hedging transactions may affect the price of the securities that you buy and sell.

Business Activities of Affiliates

CGMI and its affiliates are engaged in a wide range of financial services and businesses (including investment management,
financing, securities trading, corporate and investment banking and research). Different businesses within Citi act independently
of each other, both for their own account and for the account of clients. Accordingly, there may be situations where parts of Citior
its other clients either now have or may in the future have interests, or take actions, that may conflict with your interests.

WEALTHTRANSFER PRODUCTS

VARIABLEINSURANCE PRODUCTS
DESCRIPTION

The primary purpose of life insurance is to provide for dependents in the event of the insured’s death. Estate planning strategies

typically use life insurance as a tax efficient strategy to transfer wealth to the next generation or to provide liquidity for the payment
of estate taxes and other estate settlement costs. The use of insurance policies, in conjunction with trust vehicles and a will, can
help the insured party control both who will receive aninheritance and the size of that inheritance. Some lifeinsurance policies
havea cashvalue componentthat may be used to build funds onatax-deferred basis. Generally all or part ofthe cash value build up
can be distributed on anincome tax favored basis (either through loans or cash withdrawals) to help supplement retirement
income or for other long-term financial objectives.! This feature of life insurance also makes it an attractive funding option for
non-qualified deferred compensation plans.

Insurance products are offered directly only through CPWM, and Registered Representatives licensed with our insurance affiliate,
CLA, currently canrecommend Variable Universal Life Insurance. A Variable Universal Life Insurance policy has a cash value that
varies according to the premiums you pay, the policy’s fees and expenses, and the performance of a menu of underlying
investment options. The specific terms are set forth in the policy between you and the insurance company. You should review the
insurance policy for important information on fees, expenses and investment options before purchasing a Variable Universal Life
Insurance policy. You should alsoreview the prospectus forthe underlying investment options available through the policy.!

FEES,COSTS AND EXPENSES

More specific disclosure about insurance policy fees, costs and expenses are set forth in detail in the insurance policy and
illustration with the insurance carrier and the accompanying prospectus.

Insurance Premium and Charges
A customer who purchases an insurance policy is subject to a variety of fees and expenses. Those fees and expenses include the following:

Premiums
An insurance premium is the amount of money an individual pays to purchase an insurance policy. The amount of a premium
is established by the insurance carrier and differs by insurance product. Premiums are set forth in the insurance policy and
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illustration. Theamount ofthe premium depends ona number of factors, includingthe amountand type ofinsurance

coverage, the age, health, lifestyle habits, and gender of the insured, and the death benefits and other riders, each as set forth

inthe insurance policy. The premium is paid atthe time of purchase, and periodically thereafter, as set forth inthe policy
document. Premiums are not negotiable although in certain cases, premiums can be waived though riders offered by the
insurance company issuing the product.

SalesCharges

Asales chargeis taken fromyour premium payment and reducesthe amount ofthe premium payment applied to the policy.
The sales charge typically compensates theinsurance company for sales expenses, and a portion of the sales charges paid
from your premium are shared by the insurance carrier in the form of a commission with CGMI and indirectly with your
Registered Representative.

Surrender Charges
Asurrender charge is a fee that you incur whenyou sell, cash-in, take a withdrawal or cancel yourinsurance policy during a

pre-set number of years known as a surrender period. Surrender charges function as a contingent deferred sales charge. The

amount of asurrender charge and the duration of the surrender period differs by insurance product as set forthin the
insurance policy. The amount of the surrender charge depends onvarious factors including the type of policy, surrender
period, cash value, death benefits and other factors.

Investment Options

Each of the subaccounts or funds underlying a variable life insurance policy will be subject to its own fees and expenses.
Those include amanagement fee paid to aninvestment adviser for the fund, fees paid to fund distributors, commissions and
other transactional costs incurred by the fund to buy and sell securities, custodial expenses, and other fees and expenses.
You should review the prospectus for theinvestment options you are considering before deciding to buy avariable life
insurance policy.

In addition to those fees, you may also incur avariety of other fees and expenses, including mortality and expenserisk fees, the

cost ofinsurance, administrative fees, loan interest and transaction charges. The kinds of fees and expenses you will be

charged and the amounts of those charges vary from policy to policy. You should review your specific insurance policy before

purchasing itto understand all of the fees and expenses you willincur under the policy.

Third-Party Compensation
Each time aninsurance productis purchased through a Registered Representative, the insurance company pays CLA

compensation inthe form of acommission based onthe product and the amount of the premium paid. CGMI receives a portion of

the commission. Commissions vary by product and insurance company. From time to time, CLA may use a third -party wholesaler

in connection with a customer’s application for an insurance policy. In such cases, the insurance carrier may separately pay the
wholesaler a commission.

Life insurance products typically pay commissions equal to approximately 91% to 100% of premiums received up to the policy’s
specified premium amountinthe first policy year. Commissions on premiums received in excess of the specified premium and on
renewal premiums during the second to tenth policy year range between 2% and 4.2%.

In some cases, CPB or WaW may refer one of its customers to a third-party broker-dealer for the purchase of a variable life
product. In these cases, CLA may receive commissions from a third-party broker dealer as a result of the purchase by the CPB or
WaW customer. These commissions canrange from 45% to 65% of the commissions received by the broker-dealer oninitial,
excess and renewal premiums.

ADDITIONAL INFORMATION

Key Risks

Variable insurance products, like other investments, are subject to certain risks. Some of those risks are described below, b ut
each product has unique and specificrisks. Customers should give careful consideration to therisk disclosures found inthe
relevant Customer Documents, including the applicable policy documents and the prospectus for any underlying investment
options, when evaluating a variable insurance product.

Not a Short-Term Savings Vehicle
Avariable life insurance policy is designed to provide a death benefit and to help meet other long-term financial objectives.
You should not purchase avariable life insurance policy unless you intend to own it for the long-term.

"Under the Internal Revenue Code, distributions from a life insurance policy treated as a “modified endowment contract” are taxed first to the extent of any income
earned on the product.
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Policy Lapse

If you do not maintain sufficient cash value to pay your policy fees and expenses, your policy may lapse. That means it will
terminate without value and your beneficiary will not receive any death benefit. A significant number of life insurance policies
lapse.2 The cash value of your policy could diminish because of poor investment performance, payment of fees and
expenses, or if you make awithdrawal ortake a policy loan.You should monitorthe investment performance of your policy
and speak with your Registered Representative onaregular basis. CGMI has no duty to monitor the investments portion ofthe
cashvalueofyour policy.

Policy Fees and Expenses
Policy fees and expenses may be significant. These may include deductions from premium payments, surrender charges, and
significant ongoing fees and expenses associated with owning a policy.

Risk of Loss

You canlose money inavariable lifeinsurance policy, including potential loss of yourinitialinvestment. The value of your
investment and any returns willdepend onthe performance of the investment options you choose. Each underlying fund may
have its own unique risks. You should review the investment option’s prospectus before making an investment decision. You
should consider a variety of factors withrespectto each fund option, including the fund’s investment objectives and policies,
management fees and other expenses that the fund charges, the risks and volatility of the fund, and whether the fund
contributes to the diversification of your overall investment portfolio.

Insurance Company Risk

Certainvariableinsurance products may be appropriate forinvestors whoseinvestment profile allows them toassumethe
risks associated with investing in international or more aggressive growth stocks; they may only be appropriate for
aggressive investors that are aware of the risks of investing in these products.

The financial strength of the insurance company thatissues the policy backs any guarantees, including the death benefit. If
the insurance company experiences financial distress, it may not be able to meet its obligations to you.

Registered Representative Compensation

The fees and other revenue derived by CLA and shared with CGMI from insurance products contribute to or are factored into the
compensation received by your Registered Representative, according to the standard compensation plan that applies to his or
her line of business. For more information about the compensation planthat applies to your Registered Representative, please
see “Compensation of Registered Representatives” in Part One ofthis Disclosure Statement.

Qualifications and Other Limitations

Minimum Purchase Amounts
Minimum purchase amounts are set by insurance companies.

Ineligible Accounts
Investment advisory accounts are not eligible to purchase variable insurance policies.

State Limitations

Certain states impose additional limitations on the offering of insurance products to residents of its state. Those limitations
include the imposition of additional standards of care and suitability considerations, limits on fees and premiums charged,
and limits on the commissions payable to selling agents and Registered Representatives. Not all insurance products are
offered in each state.

Non-US Residents Availability
Not all insurance products are available for purchase by non-US Residents while they are on US soil.

Selling Agreements
CGMI only offers insurance products for which CGMI and CLA have entered into a selling agreement with the insurance
carrier outlining the terms of the relationship between CGMI and the carrier.

Other Types of Insurance Products

Licensed Registered Representatives can recommend other types ofinsurance products that are not described in this Disclosure
Statement, including Term Life Insurance, Whole Life (including simplified issue single premium), Universal Life and Indexed
Universal Life Insurance. For more information about these insurance products, please contact your Registered Representative.

2 |f your policy lapses while a policy loan is outstanding, the amount of the loan that exceeds premiums invested will be treated as taxable income.

®
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CONFLICTS OF INTEREST

The following paragraphs discuss the conflicts of interest presented by Variable Universal Life Insurance generally, but conflicts
are particularto eachinsurance policy. Customers should give careful consideration to the conflict disclosures found inthe
relevant Customer Documents when evaluating aninsurance policy.

Compensation

Registered Representatives have a financial incentive to recommend insurance products over otherinvestment options available
foryour account. Each time an insurance product is purchased through a Registered Representative, the insurance company
pays CLA compensation in the form of a commission based on the product. CGMI and the Registered Representative receive
compensation derived from this commission. In general, the sales charge imposed on your premium payments, and the resulting
compensation paid to CGMI and its Registered Representative, is higher for insurance products than for other potential
investments you could purchase.

Inchoosingamong insurance products, Registered Representatives also have a financial incentive to recommend aninsurance
product that pays higher commissions. Aninsurance policy and, for variable life insurance policies, the applicable prospectus,
outline the costs for each insurance policy. Registered Representative compensation can vary for an insurance product sale and
is dependent upon the account type, whether anaccountis avariable product, the total value and term ofthe policy and/or
commission charged. For more information, please see “Key Conflicts of Interest” in Part Three of this Disclosure Statement.

Marketing Support, Conferences, Sales Meetings, and Similar Activities; Registered Representative Access

CGM Ireceives marketingand training support payments, conference subsidies, and othertypes of financial and non-financial
compensation and incentives from certain mutual fund companies andinsurance carriers to support the sale of their products and
servicesto CGMI customers. Insurance carriers, funds, or their affiliated service providers pay vendors directly for these services on
CGMTI’sbehalf. CGMI or its affiliates also coordinate with certain insurance carriers and fund families in developing marketing,
training and educational plans and programs, and this coordination might be greater with some insurance carriers or fund
companies or providers than others, depending on relative size, quality and breadth of fund or product offerings, customer
interest and other relevant factors.

Representatives of approved insurance carriers or fund companies — whether they remit revenue sharing payments or not — are
typically provided access to CGMI branch offices and Registered Representatives for educational, marketing and other
promotional efforts subject to the discretion of CGMI managers. In addition, although all approved insurance carriers and fund
companies are provided with access to branch offices and Registered Representatives, some insurance carriers and fund
companies devote more staff or resources to these activities. For more information, please see “Marketing Support, Conferences,
Sales Meetings, and Similar Activities; Registered Representative Access” under “Additional Conflicts of Interest” in Part Three of
this Disclosure Statement.

Gifts, Gratuities and Nonmonetary Compensation

From time to time, certain third-party vendors (such as investment product distributors and providers, mutual fund companies,
wholesalers, etc.) provide your Registered Representative or CGMI or its affiliates with non-monetary gifts and gratuities. For more
information, please see “Gifts, Gratuitiesand Nonmonetary Compensation” under “Additional Conflicts of Interest” in Part Three of
this Disclosure Statement.

ANNUITIES
PRODUCT DESCRIPTION

An annuity is a contract between you and aninsurance company, under which the insurer agrees to make periodic payments toyou
beginningimmediately orat some future date. You can purchase anannuity contract by makingeitherasingle purchase payment or
aseries of purchase payments, although certain products and the election of optional benefit guarantees may limit your ability to
make a series of purchase payments. Designed to meet retirement and other long-range goals, annuities offer tax-deferred
earningsand lifetime income options. All types of annuities have an insurance component. Some annuities, called variable
annuities, also have an investment component. With a variable annuity, you can choose to invest your purchase payments from
among arange of different underlying investment options, such as stocks, bonds and other securities. CGMI does not offer
proprietary annuity products, and only CPWM directly offers annuity products.

Your annuity contract contains important information about the annuity’s fees, expenses, and any investment options and
objectives. After you purchase an annuity, you should carefully review the contract before the “free look” period ends (typically ten
or more days during which you may terminate your annuity without paying any surrender charges). You should review the
prospectus for the annuity contract and for any underlying investment options. Please refer to the applicable annuity carrier’s
website for additional information. You may also find additional information on annuities within “An Overview of Annuities”
sectioninyour INAI, orin other Customer Documents provided toyou. The “An Overview of Annuities” section alsois available
onlineat:
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* http://www.citi.com/investorinfo/

All guarantees are backed by the claims paying ability of the issuing insurance company. If the purchase is qualified (i.e.,
purchased with pre-tax dollars), each payment received via annuitization is taxable as ordinary income. If the purchase of the
annuity is non-qualified (i.e., purchased with after tax dollars), each payment received via annuitization is treated as part return of
principal and part interest, and only the interest portion is subject to ordinary income tax.

CPWM Registered Representatives licensed with CGMI’s insurance affiliate, CLA, can recommend annuity products. This
Disclosure Statement describes B-share variable annuities and buffer annuities, but other types of annuities not described in this
Disclosure Statement exist.

B-Share Variable Annuity

A B-share variable annuity (VA) is along-term investment vehicle that typically offers a wide range of fixed and variable-
investment options with different objectives and strategies. The value of your variable annuity will vary depending on the
performance of the investment options you choose. The investment options are professionally managed portfolios (“sub -
accounts”) that typically invest in various asset classes that may include stocks, bonds, and money market instruments. The
sub-accounts within variable annuities are similar in many respects to mutual funds, but fees and expenses may differ from
mutual funds. Like mutual funds, however, you bear all the investment risk for amounts allocated to the variable investment
options. The annuity contract generally includes a variety of payout optionsincluding guaranteed lifetimeincome via
annuitization. Foran additional fee, optional riders can provide guaranteed lifetime income via withdrawals, guaranteed principal,
and enhanced death benefits.

Buffer Annuity

A Buffer annuity provides arange of downside protection through segment options. The return ofeach segmentis linked to the
performance of one or more widely followed financial market indices, such as the S&P 500 Composite Stock Price Index™ (“S&P
5007”), which tracks the performance of the 500 largest publicly traded securities. Each segment has aduration (typically 1to 6
years) and a downside buffer, which is the maximum index-based performance loss that the insurance company will absorb (e.g.,
-10%, -20%, or -30%). Any positive change in the level of theindex s limited to a performance cap rate while any negative
performance up to the elected buffer will be absorbed by the carrier. The contract generally includes a variety of payout options
including guaranteed lifetime income via annuitization.

FEES,COSTS AND EXPENSES

The typical fees, costs and expenses related to annuities are described in general below, but the actual fees, costs and expe nses
incurred by a customer vary depending on the particular annuity contract. Information about a particular annuity product’s fees,
costs and expenses is set forth in detail in the annuity contract, other resource documents identified above, and for variable and
buffered annuities, the applicable product and underlying sub-account prospectus. Fees and expenses are not negotiable but
may be reduced or waived by the annuity carrier for higher purchase payment amounts or contract values.

Contingent Deferred Sales Charge (“CDSC” or “Surrender Charge”)

Most annuities do not have an initial sales charge. This means that 100% of your purchase payments are available forimmediate
investment. However, insurance companies usually assess a contingent deferred sales charge, known as a surrender charge, to an
annuity owner who liquidates a contract, or makes a withdrawal in excess of a specified amount, in the first several years ofthe
contract. Generally, the surrender charge is a percentage of the amount withdrawn, and declines gradually over a period of
several years, known as the “surrender period.” A typical surrender period ranges from 4 to 8 years, with the surrender charge
ranging from 6% to 9% of the amount withdrawn and decreasing by 1% each year the contract is in force, until it reaches zero. The
annuity contract, and product prospectusifapplicable, will specify the terms of the surrender period. Deferred and immediate
income annuities may not allow the contract to be surrendered beyond a “free look” period, but may provide an option that allows
fora surrendervalueto be withdrawn based onthe payment of asurrender charge or the present value of future payments
remaining. Often, deferred annuity contracts will allow a free withdrawal each year thatis typically around 10% of the account value
but may be less. This provides you access to a portion of your investment without surrender charges, in the eventyou need to
access your liquidity. However, withdrawals of taxable amounts are always subject to income tax, and if taken prior to age 59%, a
10% IRS penalty tax may also apply.

Variable Annuity Fees and Expenses

Base Contract Fee

Thebase contract fee (often referred to as Mortality & Expense Risk Charge (“M&E”)) for a B-share variable annuity generally
ranges from 0.95% to 1.30% of the value of the sub-accounts per year. This charge compensates the insurance company for
insurance risks it assumes under the annuity contract. M&E charges are deducted from your account as a percentage of the
value of the sub-accounts and do not resultin the surrendering of units of the sub-accounts.
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Administrative Fees

Administrative fees generally range from 0.10%to 0.15% of the value of the sub-accounts peryearand are normallyincluded in
the M&E charge and assessed daily. These fees cover administrative costs associated with servicing the account, including
the cost of transferring funds between sub-accounts, tracking deposits and issuing confirmations and statements, record
keeping and customer service. Administrative fees are deducted from the value of the sub-accounts and do not resultin the
surrendering of units of the sub-accounts.

Contract Maintenance Fee

The contract maintenance fee (the “Annual Fee”) is an annual fat fee, which typically ranges from $30 to $50 peryear. The
Annual Fee is paid to keep the contractin force and is automatically deducted from the balance of your account. The Annual
Fee isassessed withrespectto contracts thatare under a pre-determined amount, suchas $50,000, and is typically waived by
the insurance company for contracts exceeding this amount.

Underlying Sub-Account Fees and Expenses

Underlying sub-account fees and expenses typically range from 0.12% to 2.38% of the value of the sub-accounts per year.
These fees and expenses cover two aspects of the investment portion of the annuity: management fees and sub -account
expenses. Management fees cover the costs of managing the portfolio in a sub-account. Sub-account expenses include the
cost of buying and selling securities as well as administering the sub-account. These expenses are assessed against the
value of the sub-accounts and do notresultinthe surrendering of units within the contract. Please refer to the prospectus of
the applicable underlying sub-account to learn more about these fees.

Buffer Annuity Fees and Expenses

Whilethe segments available forinvestment do not charge fees, the calculation of the “Interim Value” of a segment (i.e., the value
ofanaccumulationinasegment prior to the end ofthe duration) is linked to the market value of the assets underlying the index,
put/ call options onthe relevantindexand/or the currentindex price. A pro-rata cap will apply to the Interim Value. For example, for
al-year segment with acap of12%, the Interim Value cannot be more than 6% of the initial investment after 6 months. In addition,
any amount allocated to a variable investment option, if applicable, is subject to the fees and expenses associated with a
variable annuity.

Optional Benefit (Rider) Fees and Expenses
The following fees and expenses are assessed if you choose the corresponding optional benefit (rider) for your annuity product.

Guaranteed Minimum Accumulation Benefit (“GMAB”)
This optional benefit is subject to an annual fee that generally ranges from 1.20% to 1.35% per year of the guaranteed amount
ofincome from the annuity (the “benefit base”).

Guaranteed Minimum Income Benefit (“GMIB”)
This optional benefit is subject to an annual fee that generally ranges from 1.30% to 1.40% of the benefit base peryear.

Guaranteed Minimum Withdrawal Benefit
This optional benefit is subject to an annual fee that generally ranges from 0.70% to 1.75% of the benefit base per year. The fee
is generally higher for benefits that provide lifetime payments and even higher for those that provide payments for two lives.

Earnings Enhanced Death Benefit
This optional benefitis subjecttoan annual fee that generally ranges from 0.25%t0 0.35% of the contract value peryear.

Percent Roll-up Death Benefit
This optional benefit is subject to an annual fee that generally ranges from 0.55% to 0.90% of the benefit base per year.

Maximum Anniversary Value Death Benefit
This optional benefitis subject to an annual fee that generally ranges from 0.20%t01.00% of the contract value peryear
dependingonthe frequency of potential step ups and how the benefit base is reduced by withdrawals.

Greater of Percent Roll-up and Maximum Anniversary Value Death Benefit
This optional benefitis subject to anannual fee that generally ranges from 0.65% to 1.30% ofthe benefit base peryear.

Third-Party Compensation

CGMI receives compensation from annuity providers in the form of commissions, revenue sharing, and other types of fees,
charges and payments as set forth here and in the Customer Documents. Certain annuity providers pay CGMI more
compensation than others. In the case of revenue sharing, payments can be based on aggregate customer holdings across CGMI
customer accounts and the amount CGMI and its affiliates receive can vary significantly from insurance company to insurance
company. Please refer to the “How Citigroup Life Agency, LLC (which in California operates as Citigroup Life Insurance Agency,
LLC), Citigroup Global Markets Inc. and Your Financial Advisor Are Compensated When You Buy an Annuity” section of the INAL.
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ADDITIONAL INFORMATION

Key Risks

Annuity products may involve significantrisks and are not appropriate for everyone. Some ofthoserisks are described below, but
each annuity product has unique and specific risks. With variable annuity products, returns are not guaranteed, and an investor
could lose someor all of his or herinvestment. Customers should give careful consideration to therisk disclosures foundinthe
relevant Customer Documents, includingintheapplicable annuity contract and prospectus, when evaluatinganannuity product.

Insurance Company Risk

The financial strength of the insurance company that issues the annuity contract backs all guarantees of the annuity,
including the death benefit, living benefits, and annuity payments. Annuity holders are exposed to therisk that the insurance
company experiences financial distress and is unable to meet its contractual obligations to the holder.

Investment Risk

Buffer Annuities. The buffer annuity may be protected by a “buffer” or “shield” that is a set percentage of loss that the
insurance company is willingto absorb before deducting value from the buffer annuity. Notwithstanding any buffer or shield,
buffer annuity holders may lose money, including the potential loss of a substantial portion of their original investment. The
value of the buffer annuity holder’s investment and any returns will depend on the performance of the selected index or
indices and any available investment options he or she chooses and is subject to market fluctuation and other investment
risks.

Variable Annuities. Variable annuities are notashort-terminvestment product and are not appropriate forallinvestors. The
potential toincur surrender charges, and the annuity tax deferral and living benefit protections, mean thatvariable annuities
are typically most beneficial to investors with a long term investment time horizon. Variable annuity holders may lose money,
including the potential loss of their original investment. The value of the annuity holder’s investment and any returns will
depend on the performance of the investment options he or she chooses and is subject to market fluctuation and other
investment risks.

Optional Benefits (Riders) Risk

The optional benefits and riders discussed above may carry investment restrictions, or the benefits of the optional benefits
(riders) may be significantly reduced if withdrawals over a certainamount are made or if withdrawals are taken before youreach
acertainage.

Registered Representative Compensation

The fees and otherrevenue derived by CGMI from annuity products contribute to orare factored into the compensation received by
your Registered Representative, according to the standard compensation plan that applies to his or her line of business. Some
annuity products that impose higher fees, costs and expenses than others may provide a greater amount that contributes to, or
is factored into, your Registered Representative’s compensation. For more information about the compensation plan that applies
to your Registered Representative, please see “Compensation of Registered Representatives” in Part One of this Disclosure
Statement.

Qualifications and Limitations

Customer Eligibility

There is no minimum net worth or customer asset level required to purchase annuity products, except that customers must
have aminimum liquid net worth of $200,000 or greater to purchase a buffer annuity. The minimum purchase amount ofan
annuity product varies by product and is set forth in the marketing material, and if applicable, the prospectus. Investment
advisory accounts are not eligible to purchase annuity products.

Registered Representative Eligibility

Registered representatives must meet certain criteria (forexample licensing, appointment, and training requirements) to be
eligible to sell a giveninsurance or annuity product, and the firm does notrequire all Registered Representatives to meet such
eligibility criteria for all such products. This means that not all Registered Representatives will be eligible to offer all of the
insurance and annuities products that CGMI makes available through CLA. Since some Registered Representatives meet the
eligibility criteriato sell products that generate higher revenue than comparable products available through the firm, this
creates a conflict ofinterest. You may ask your Registered Representative for additional information about the insurance and
annuity products that they are eligible to sell, and may ask them to become eligible to sell additional products or ask fora
referral to another Registered Representative whoiis eligible to discuss additional products.

Non-US Residents Availability
Not all insurance products are available for purchase by non-US Residents while they are on US soil.

Other Laws, Rules, or Regulations
Annuities are subject to regulation under state law (as with allinsurance products). Certain states impose additional
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limitations on the offering of annuity products to residents of their respective state. Such limitations include imposition of

additional standards of care and limits on fees and premiums charged as well as commissions payable to selling agents and
Registered Representatives.

Variable and buffer annuities are subject to regulation under state and federal securities law. Annuities also may be
subject to the National Association of Insurance Commissioners Model Regulations, such as the Suitability in Annuity
Transactions Model Regulation, depending on the state. FINRA considers variable annuities to be complex products and
provides guidance regarding the suitability of sales of these products, especially to seniors. FINRA also has specific
suitability rules regarding annuities (including Rule 2330 — Members’ Responsibilities Regarding Deferred Variable
Annuities), requiring that Registered Representatives make an independent determination as to whether a recommended
investmentin a variable annuity is suitable for a particular customer, taking into account,among other things, the
customer’s investment objectives and financial needs.

Revenue Sharing
Neither CGMI nor CLA bases its decision to offer an annuity carrier or its variable products on whether the provider agrees to
pay to CGMI or its affiliates any revenue sharing payments.

Other Typesof Annuities

Registered Representatives can recommend other types of annuities that are not described in this Disclosure Statement,
including fixed ,income and indexed annuities. Afixed annuity offers tax-deferred accumulation of assets, through guaranteed
fixed rates of return, flexibility to access money, a death benefit guarantee and a variety of payout options, including guaranteed
lifetime income through annuitization. Anincome annuity provides aregular stream of guaranteed income for a specified number of
years or for the life ofone ortwo people. Anindexed annuity typically seeks to provide the contract owneraninvestmentreturn
based onaformulalinked tothechangeinthelevel ofone or more widely followed financial marketindices, such as the S&P 500.
For moreinformation about these annuity products, please contactyour Registered Representative.

CGM!I previously made available offshore investment products which were similar to variable annuities. Those offshore
investment products are notregistered withthe SEC asinvestment companies, but areregistered, ifrequired, inotherapplicable
jurisdictions. These offshore investment products were available only to qualifying customers located outside the United States.
These products are no longer available for purchase or add-on payments. However, Registered Representatives can recommend
sub-account reallocations to customers who already own these offshore investment products. These customers are encouraged
to review carefully the prospectus or offering document foreach sub-accountin which they are considering making an investment.

CONFLICTS OF INTEREST

The following paragraphs discuss the conflicts of interest presented by variable annuities generally, but conflicts are particular to
each annuity. Customers should give careful consideration to the conflict disclosures found in the relevant Customer Documents
when evaluating a variable annuity.

Compensation

Eachtime anannuity productis purchased through a Registered Representative, the annuity provider pays CLAcompensationin
the form of acommission. As discussed above, the amount of compensation that contributes to or is factored intoyour Registered
Representative’s compensation varies by annuity product. As a result of this compensation structure, a Registered
Representative has an incentive to recommend annuity products that maximize his or her compensation.

CGMI and its affiliates receive compensation from third parties, such as insurance companies that issue annuities, in the form of
commissions, revenue sharing and other types of fees, charges and payments. Certain third parties pay CGMI more
compensation than others. In the case of revenue sharing, payments can be based on aggregate customer holdings across CGMI
customer accounts and the amount CGMI and its affiliates receive can vary significantly from insurance company to insurance
company.

Payments received by CGMI in respect of your investments contribute to or are factored into your Registered Representative’s
overall compensation. As a result of this compensation structure, CGMI, its affiliates and, indirectly, your Registered
Representative, have an incentive to recommend annuity products and investments in the products offered by third parties that
maximize their compensation.

For more information, please see “Key Conflicts of Interest” in Part Three of this Disclosure Statement.

Marketing Support, Conferences, Sales Meetings, and Similar Activities; Registered Representative Access

CGM I receives marketing and training support payments, conference subsidies, and other types of financial and non-financial
compensation and incentives from certain mutual fund companies, annuity and insurance companies and other investment
product distributors, broker-dealers and other vendors to support the sale of their products and services to CGMI customers.
CGMI or its affiliates also coordinate with certain fund families, orinsurance and annuity providers in developing marketing,
training and educational plans and programs, and this coordination might be greater with some fund companies orinsurance and
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annuity providers than others, depending on relative size, quality and breadth of fund or product offerings, customer interest and
other relevant factors. Although all approved fund companies orinsurance and annuity providers are provided with access to
branch offices and Registered Representatives, some fund companies or providers devote more staff or resources to these
activities. For more information, please see “Marketing Support, Conferences, Sales Meetings, and Similar Activities; Registered
Representative Access” under “Additional Conflicts of Interest” in Part Three of this Disclosure Statement.

Receipt of Gifts, Gratuities and Nonmonetary Compensation by Registered Representatives and CGMI

From time to time, certain third-party vendors (such as investment product distributors and providers, mutual fund companies,
wholesalers, etc.) provide Registered Representatives or CGM| orits affiliates with non-monetary gifts and gratuities. For more
information, please see “Gifts, Gratuities and Nonmonetary Compensation” under “Additional Conflicts of Interest” in Part Three of
this Disclosure Statement.

SECTION 529 QUALIFIED TUITION PLANS
PRODUCT DESCRIPTION

Section 529 Qualified Tuition Plans (“529 Plans”) are tax-advantaged education savings plan trusts through whichindividuals are
permitted to make investments for the purpose of accumulating savings for qualifying education costs for beneficiaries.
Investments through a 529 Plan often receive favorable state tax treatment and other benefits offered by the state or local
government entity establishing the 529 Planfor eligible residents. 529 Plans provide access toinvestmentsin various portfolio
options, which often include various mutual funds and exchange-traded fund portfolios and a principal protected bank product.
These portfolios also may include static fund portfolios and age-based portfolios (sometimes called target-date portfolios).
Typically, age-based portfolios automatically shift toward more conservative investments as the beneficiary gets closer to college
age. 529 Plans have investment features similar to mutual funds and variable annuities. Certain 529 Plans are custodied at
clearing firms like Pershing. Only CPWM offers 529 Plans, and CPWM currently offers only one 529 Plan — the College America
Plan sponsored by the commonwealth of Virginia (the “Virginia Plan”). The Virginia Planis managed by American Funds.

Information aboutthe 529 Planin whichyouinvest canbefoundinthe 529 Plan Program Documents and Supplement (“Plan
Documents”) and the prospectuses that correspond to the 529 Plan’s underlying investments. You may also find information on
the website ofthe 529 Plan’s sponsor. More information about the Virginia planis available online at:

* https://www.capitalgroup.com/individual/products/college-america-529.html

FEES,COSTS AND EXPENSES

SalesCharges

Ifyouinvestina 529 Planthrough Registered Representative, you will pay sales and distribution charges each timeyou make an
investmentin afund offered throughthe 529 Plan. For certain 529 Plans, different share classes of underlying funds may be
available. Sales charges generally range from 1.00% to 5.75% depending on the share class of the underlying fund.

Other Fees

You will pay other fees that differ by the 529 Plan and portfolio you choose. Costs and expenses typically include enroliment/
application fees, underlying fund expenses, administration fees, annual distribution and servicing fees and account fees. Please
refer to the 529 Plan Documents for the specific planyou choose to learn more about the current fees you will pay.

Management Fees and Expenses

Management fees and expenses are charged by the underlying investment fund in which you invest through the 529 Plan.
They include management feesto compensate the manager of the underlying product as well as custodial, legal, accounting
and transfer agent expenses associated with managing and administeringthe fund.

Administration Fees
Some 529 Plans charge an administration fee to cover expenses incurred by the sponsoring state in connection with the
operation of the 529 Plan.

Distribution and Servicing Fees

These fees are charged by the underlying funds in which you invest through the 529 Plan. Distribution and servicing fees cover
expenses related to the distribution and servicing of 529 Plan accounts. These fees also cover administrative costs, including
the cost of transferring underlying funds between sub accounts, tracking deposits, issuing confirmations and statements,
record keeping and customer service.

Account Fee (Annual Fee)
Some 529 Plans charge an initial account opening fee and an annual fee regardless of the balance of the account. These fees
may be waived in certain 529 Plans.
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Third-Party Compensation

CGM I receives a portion ofthe sales charges investors pay based onascheduledescribed inthe Plan Documents. CGMI also
receives a portion of the distribution fees, also known as 12b-1fees (sometimes called “trails” or “trailer fees”) that are charged on
an ongoing basis by the underlying funds offered through a 529 Plan. You will bear your proportionate share of an underlying
fund’s 12b-1fees for as long as you continue to own your shares. 12b-1fees constitute compensation for marketing, distribution,
shareholder support services and other services. Because 12b-1fees are charged as a percentage of the fund’s total assets
attributable to the applicable share class, they reduce the investment return of the fund. 12b-1fees vary from fund to fund and,
within the same fund from share class to share class.

ADDITIONAL INFORMATION

Key Risks

529 Plans, like other investments, are subject to certain risks. Some of those risks are described below, but each 529 Plan has
unique and specificrisks. Customers should give careful considerationto therisk disclosures found intherelevant Customer
Documents, including the applicable Plan Documents and prospectus, when evaluating a 529 Plan.

Switching Between Options
Many 529 Plans have certain pre-set investment options, butinvestors are generally limited in their ability to switch freely
amongthe options.

Withdrawals and Tax Benefits

Furthermore, with limited exceptions, aninvestor can only withdraw money ina 529 Plan for qualified higher education
expenses or tuition for elementary or secondary schools without incurring taxes and penalties. While each educational
institution may treat assets heldina 529 account differently, investingina 529 plan will generallyimpact astudent’s eligibility
toreceive need-based financial aid for college.

Many states offer tax benefits for contributions to a 529 plan. These benefits may include deducting contributions from
state income tax or matching grants but may have various restrictions or requirements. In addition, you may only be eligible
for these benefits ifyouinvestina 529 plan sponsored by your state of residence. If you use your 529 Plan account
withdrawals for qualified higher education expenses or tuition for elementary or secondary schools, earnings in the account
are not subject to federal income tax and, in many cases, state income tax. If, however, 529 account withdrawals are not used
for qualified higher education expenses or tuition for elementary or secondary schools, they will be subject to state and
federal income taxes and an additional federal tax penalty on earnings.

The tax benefits ofinvestingina 529 Planvary. In addition, state and federal laws that affect 529 Plans could change. You
should make sureyou understand the taximplications ofinvestingina 529 plan and consider whetherto consultataxadvisor.

Becauseinvestingin a 529 Plan sponsored by a state other than your state of residence can limit your tax benefits, favorable
state tax treatment or other benefits may only be available through the 529 Plan sponsored by your or the beneficiary’s
state of residence.

Registered Representative Compensation
The fees and other revenue derived by CGMIfrom 529 Plans contribute to or are factored into the compensation received by your
Registered Representative, according to the standard compensation plan that applies to his or her line of business. For more

information about the compensation plan that applies to your Registered Representative, please see “Compensation of
Registered Representatives” in Part One of this Disclosure Statement.

Qualifications and Limitations

Virginia Plan

CGMI only offers 529 Plans custodied on the Clearing Firm’s platform. Currently CGMI only offers the Virginia Plan. Before
recommending a 529 Planto you, your Registered Representative must have reasonable grounds to believe that the 529
Plan, the share class of the underlying fund(s), and the investment option selected are both suitable for you under applicable
suitability rules and inyour best interest under applicable SEC rules. Nevertheless, because only asingle 529 Plan is available
through CGMI, your Registered Representative may not evaluate whether another 529 Plan that may be available to you
would be a more appropriate 529 Plan than the 529 Plan offered through CGMI. You should understand that other 529 Plans
available to you may have more favorable taxtreatment and/or costs and expenses thanthe 529 Plan offered by CGMI. In
particular, many states offer direct-sold 529 Plans in which investors can participate without paying additional broker-
charged fees like those CGMI charges. Some 529 Plans also offer fee waivers if the investor accepts electronic-only delivery
of documents or enrolls online.

Customer Eligibility
The Virginia Plan and many other 529 Plans have a minimum investment amount, although there is no minimum net worth
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or asset level requirements. Therequired minimum purchaseis setforthinthe Virginia Plan’s 529 Plan Documents.

Share Classes

529 Plans offer different share classes similar to the different share classes that are available when you invest directly in
mutual funds. Share classes differ based on the sales charges and 12b-1feesthat apply. Class A share classes typically chargea
comparatively higher front-end sales charge and lower ongoing 12b-1fees and expenses, while Class C share classes typically do
not charge a front-end sales charge but are subject to a contingent deferred sales charge that is assessed upon withdrawals from
the 529 Plan and higher ongoing 12b-1fees and expenses. Class B shares do not charge a front-end sales charge but are subject
to a contingent deferred sales charge that is assessed upon withdrawals from the 529 Plan as well as comparatively higher
ongoing 12b-1fees and expenses. Most 529 Plans and mutual funds no longer offer Class B shares to new investments.

When choosing between share classes ofa 529 Plan, you should primarily consider the amountyou plantoinvestand your
anticipated holding period. Your holding period will generally be based on when you expectto usethe 529 Planinvestment to pay
for qualified education expenses forthe 529 Plan beneficiary. Over time, you will generally pay higher fees and expenses and will
experience lower investment returns with Class C shares than you would with Class Ashares as aresult of the ongoing 12b-1 fees
and expenses that Class C shares charge. As aresult, you generally should purchase Class A shares if you expect to hold the
investment for a period of time exceeding roughly 7 years, and Class C shares are generally more appropriate forinvestment periods
roughly spanning nolongerthan7 years. Class A shares are also generally more appropriate than Class C shares for large
investments.

You may be eligible for sales charge reductions or “breakpoints” based on the size of your investment in a 529 Plan. You may also
be eligible for “rights of accumulation,” which apply if the amount you investin a 529 Plan, combined with other assets you and
your family have invested in the same 529 Plan and other funds managed by the 529 Plan’s investment manager, exceed certain
thresholds. Breakpoints and rights of accumulation vary from plan to plan.

CONFLICTS OF INTEREST

The following paragraph discusses the conflicts ofinterest presented by 529 Plans generally, but conflicts are particular to each
529 Plan. Customers should give careful consideration to the conflict disclosures found inthe relevant 529 Plan Documents and
other Customer Documents when evaluating a 529 Plan.

Compensation

CGMIreceives compensation from 529 Plans thatvaries from fund to fund, and withinfunds from share class to shareclass. That
compensationincludes sales charges and 12b-1fees. The amount of that compensation also varies based on applicable waivers
and other factors like theamount that you invest. Because compensation to CGMI and your Registered Representative can vary
and is dependent upon the fund and share class purchased and/or the amount of the investment, CGMI and your Registered
Representative have an incentive to recommend a mutual fund family or share class within a 529 Plan that maximizes their
compensation. For more information, please see “Key Conflicts of Interest” in Part Three of this Disclosure Statement.

DONOR-ADVISED FUNDS
PRODUCTDESCRIPTION

Adonor-advised fund (“DAF”) is a philanthropic vehicle established at a public charity. It allows you to make charitable
contributions, receive an immediate tax benefit, and then recommend grants by the fund to charities over time. You contribute to
the fund as frequently as you like and then recommend grants to your favorite charities whenyou are ready. CPB and WaW and
CPWM offer DAFs.

CGMI has selected two sponsoring organizations for customers who wish to take advantage of a DAF for charitable giving and tax
planning purposes. CPB and WaW customers are referred to National Philanthropic Trust (‘NPT”), and CPWM customers are referred to
American Endowment Foundation (“AEF”). CGMI does not receive a referral fee when customers open a DAF with either NPT or AEF.

How it works:
* You make an irrevocable contribution of personal assets to the DAF to which you are referred.
* You immediately receive the maximum tax deduction that the IRS allows.

* Youcannameyour DAF account, CGMI| Registered Representatives, and any successors or charitable beneficiaries, but
the account and its assets are owned by the DAF.

* The DAF invests your contributions in an investment account with CGMI or Citibank where it can grow tax free.
» Atanytime afterward, you can recommend grants from the account to qualified charities.

AEF will invest the donations it receives from you through one or more managed accounts at CGMI. The approved investment
advisory programs are:
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» Citi Multi Asset Class Solutions (“MACS”);
* ModelAllocations Portfolios Program — Blackrock and Franklin Templeton strategies; and
* Fiduciary Services.

NPT will invest the donations it receives from you through the MACS program or Citi Investment Management US Managed
Portfolios programs.

More information about NPT and AEF is available online:

e http://www.nptrust.org

* http://www.aefonline.org

FEES,COSTS AND EXPENSES

You, the donor, do not directly pay any fees to CGMI or Citibank. Fees for the DAF’s services are paid to the DAF accordingto a
separate agreement established between you and the DAF, and the DAF pays CGMI or Citibank investment advisory fees
pursuant to an investment management agreement between the DAF and CGMI or Citibank, as applicable. Please contact the
DAF to confirm the current fee schedule.

ADDITIONAL INFORMATION

Key Risks

DAFs, like other investments, are subject to certain risks. Some of those risks are described below, but each DAF has unique and
specific risks. Customers should give careful consideration to the risk disclosures found in the relevant Customer Documents
when evaluating whether to establish a DAF.

Once you make an irrevocable contribution and establish a DAF, you relinquish ownership of those assets. While the DAF
represents that you will be permitted to recommend charities to which the DAF can donate, your role is advisory only. The ultimate
disposition of your donations is controlled by the DAF.

Thereisarisk thatthetaxdeductionyou hoped toreceive foryourdonationis less than expected duetoregulatory changes or
unforeseen circumstances. CGMIdoes not provide taxadvice, soyou should consult with ataxadvisor priorto makinga donation
toaDAF.

Registered Representative Compensation

The fees and other revenue derived by CGMI from DAFs — including fees with respect to investment advisory programs — contribute to
orare factored into the compensation received by your Registered Representative, according to the standard compensation plan that
applies to his or her line of business. For more information about the compensation plan that applies to your Registered Representative,
please see “Compensation of Registered Representatives” in Part One of this Disclosure Statement.

Qualifications and Limitations

Minimum Contribution
With AEF the minimum initial contribution is $10,000 and a $1,000 minimum applies for each additional contribution. With
NPT, the minimum initial contribution is $500,000, but no minimum applies for additional contributions.

Offshore Availability
DAFs are offered to US resident customers only.

Referrals to NPT and AEF Only
CPBand WaW only makes referrals to NPT and CPWM only makes referrals to AEF, not to other donor-advised funds.

CONFLICTS OF INTEREST

Thefollowing paragraph discusses the conflicts of interest presented by DAFs generally, but conflicts are particularto each DAF.
Customers should give careful consideration to the conflict disclosures found in the relevant Customer Documents when
evaluating whether to establish a DAF.

Compensation

A DAF invests your charitable contributions in investment accounts managed through CGMI or Citibank. A DAF paysinvestment
advisory fees to CGMI or Citibank in accordance with the applicable investment advisory program in which the assets of the DAF
are invested. Citibank, CGMI and CGMI’s Registered Representatives benefit (directly or indirectly) from these fees, which
incentivizes us to recommend NPT or AEF as a DAF in order to manage the DAF assets and receive ongoing investment advisory
fees. For more information, please see “Key Conflicts of Interest” in Part Three of this Disclosure Statement.
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GLOSSARY

1940 Act: The Investment Company Act of 1940, as
amended

529 Plan: ASection 529 Qualified Tuition Plan
ADR: American Depository Receipt
AEF: American Endowment Foundation

Annual Fee: The contract maintenance fee for a variable
annuity

AUM: Assets under management

Banking: The Banking and International business of
CGMI

BDP: The FDIC-insured Bank Deposit Program

Benefit base: The guaranteed amount of income from
an annuity

Block Trade:Ablock trade is alarge, privately negotiated
securities transaction

BOX Exchange: BOX Exchange, LLC

Breakpoints: Sales charge reductions or waivers based
onthe size of your investment in a mutual fund

Business Development Company: A business
development company (BDC) is a type of closed-end fund
that makes investments in developing and financially
distressed firms

Cannabis-related securities: Equity securities of
companies that manufacture, sell, package, or distribute
cannabis or cannabis-related products, packaging, or
paraphernalia

Cash sweeps: The settlement choices available to
customers

CBOE: Chicago Board Options Exchange
CD: Certificate of deposit
CDMI: Citigroup Derivative Markets Inc.

CDSC or Surrender Charge: Contingent deferred sales
charge

CEF:Aclosed-end fund

CES: Claim elimination securities CGMI: Citigroup Global
Markets Inc.

CW: Citi Wealth

Citi Employee Investors: Employees of CPA, CGA, CGMI
and their affiliates, immediate family members of such
employees, and directors of Citi

Citi HF Team: Citi’s Hedge Fund Research and
Management team

Citi Loan Rate: The interest rate charged for margin loans

PR

t

Citi PERE Team:Citi’s Private Equity and Real Estate Research
and Management team

Citibank: Citibank, N.A.

C

Citigroup: Citigroup Inc.

CLA: Citigroup Life Agency LLC

Clearing Firm: Pershing LLC

CMOs: Collateralized Mortgage Obligations

CPA: Citi Private Alternatives, LLC (formerly known as Citi
Private Advisory, LLC)

CPBand WaW Commission Schedule: CPB’s current
commission schedule

CPB and WaW Fee Schedule: CPB’s current fee schedule
CPB:Citi Private Bank
CPC:Citigold Private Client

CPWM Commission Schedule:CPWM’s current commission
schedule

CPWM Fee Schedule: CPWM'’s current fee schedule
CPWAM: Citi Personal Wealth Management

Customer Documents: Any and all other disclosure and other
documents provided to you now or in the future

DAF:Adonor-advised fund

Dealer concession: The portion of the sales charges that
investors pay to a UIT sponsor that is received by CGMI

Deposit Accounts: The transaction account and money
market account made available at Program Banks

Disclosure Statement: This Regulation Best Interest
Disclosure Statement and Related Information for Retirement
Accounts

ECM or the ECM Desk: The Equity Capital Markets unit within
Banking

Equity Syndicate: A group of underwriters who jointly
underwrite equity securities

ERISA plans: Employee benefit plans subject to ERISA

ERISA: The Employee Retirement Income Security Act of1974,
as amended

ETF: Exchange-traded fund
ETN: Exchange-traded note

Exchange Act: The Securities Exchange Act 0f1934, as
amended

Exchange Funds: Special-purpose, privately offered equity
funds designed to meet the diversification needs of investors
holding concentrated positions in selected stocks

FDIC: Federal Deposit Insurance Corporation
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Feeder: A private investment fund organized to invest
primarily in a particular Master Company

FINRA: The Financial Industry Regulatory Authority
FPSL: Fully paid securities lending

Fund of Hedge Funds:A private investment fund of funds
organized to invest primarily in a portfolio of Hedge Funds

Fund of PERE Funds: A private investment fund of funds
organized to invest primarily in a portfolio of PE Funds,
RE Funds and RE Co-investment Vehicles or Feeders

GDN: Global Depositary Note GDR: Global Depository
Receipt GEB: Global Executive Banking

GMAB: Guaranteed Minimum Accumulation Benefit
GMIB: Guaranteed Minimum Income Benefit
HF Products: Hedge funds

IB/ECM Team: Employeesin Banking’s Investment
Banking business, together with the ECM Desk

iCapital Adviser: iCapital Global Alternatives, LLC
iCapital Advisory LLC: iCapital Advisory, LLC

IIV: Intraday Indicative Value

INAI: Important New Account Information

Interest Rate Tiers: The tiered amounts of interest paid by
Program Banks

IntraFi: IntraFi Network LLC
IPO: Initial public offering

IRA or retirement account: Individual Retirement
Accounts

LEAPS: Long-term equity anticipation securities
Loads:Front-end sales charges
M&E: Mortality & Expense Risk Charge

MACS:Citi Multi Asset Class Solutions: aninvestment
advisory program

Master Company:AHedge Fund, PEFund orREFundin
which a Feeder primarily invests

MLDs: Market-linked certificates of deposit
NAV: Net asset value

New issue offerings: New bonds issued in the primary
market

NPT: National Philanthropic Trust
OCC:The Options Clearing Corporation

ODD Team: The Operational Due Diligence team within
CPA

OTC: Over-the-counter
OTCBB or Bulletin Board: OTC Bulletin Board
PE Funds: Private equity funds

P t L 8 ®
Penny Stocks: Certain low priced securities PERE Products: PE

Funds and RE Funds Pink Sheets: Pink OTC Markets Inc.

Plan Documents: Any 529 Plan Program Documents and
Supplement

Portfolio Manager: The third-party investment manager or
investment adviser of a Master Company or Underlying Fund

POS: Plan of solicitation

PPM: Private placement memorandum

Product: Abrokerage product or service available to customers
Program Bank: A depository institution involved in the BDP
QIB: Qualified institutional buyer

RE Funds: Real estate funds

Reg.D: Regulation D under the Securities Act Reg. S:

Regulation S under the Securities Act Reg. T: Federal Reserve
Regulation

Reg.U:Federal Reserve Regulation U

Registered Representatives: The sales personnel who make
recommendations to prospective customers and customers
regarding securities-related brokerage activities of CGMI

Regulation Bl: Regulation Best Interest under the Exchange Act
REIT: Real Estate Investment Trust

S&P 500: The S&P 500 Composite Stock Price Index™
S&P:Standard & Poors

SAl: Statement of additional information

SEC: The United States Securities and Exchange Commission
Securities Act: Securities Act 0f 1933, as amended

Select Link Balance: The aggregate of the assets in eligible
CGMl accounts using the Select Link statement package

SETG Desk: The Special Equity Transactions Group

Sub-accounts: The professionally managed portfolios that are
investment options for a variable annuity

UIT: A unit investment trust

Underlying Fund: A Feeder or a Hedge Fund, PE Fund, RE Fund,
orRE Co-investment Vehicleinwhich a Fund of PERE Funds or
a Fund of Hedge Funds primarily invests

VirginiaPlan: A 529 Plan —the College America Plan —
sponsored by the commonwealth of Virginia

WaW: Citi Global Wealth at Work
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USEFUL INFORMATION

More Information Available

CGMI makes available to customers and prospective customers additional information regarding our services, products and fees.
Below are links to additional disclosures and information referred to in this Disclosure Statement and in the Customer
Documents.

Business Specific

CPB ADV:
https://www.privatebank.citibank.com/pdf/adv/FormADV-C.pdf

CPB Important New Account Information:
http://www.citi.com/investorinfo/advisoryprivacy/408b2disclosures/cpb_inai.pdf

CPB and WaW Commissions and Account Fees:
https://www.privatebank.citibank.com/ivc/docs/CPBCommissionsandAccountFees.pd
f
WaW ADV:
https://www.privatebank.citibank.com/pdf/adv/FormADV-C.pdf

CPB Important New Account Information:
http://www.citi.com/investorinfo/advisoryprivacy/408b2disclosures/cpb_inai.pdf

CPB and WaW Commissions and Account Fees:
https://www.privatebank.citibank.com/ivc/docs/CPBCommissionsandAccountFees.pd
f

CPWM ADV:
https://www.privatebank.citibank.com/pdf/adv/FormADV-C.pdf

CPWM Important New Account Information:
http://www.citi.com/investorinfo/advisoryprivacy/408b2disclosures/cpwm_inai.p
df

CPWM Account and Lending Fees:
http://www.citi.com/investorinfo/

CPWM Commissions:
http://www.citi.com/investorinfo

Product Specific

Bank Deposit Program Bank Deposit Program:
https://www.privatebank.citibank.com/pdf/adv/Citi_Bank_Deposit_Program.pdf

Annuities Annuities:
https://www.citi.com/investorinfo/assets/docs/An-Overview-of-Annuities.pdf

Mutual Funds Mutual Funds: Compensation and Revenue Sharing:
http://www.citi.com/investorinfo/mutualfunds/MFCompRevenue.pdf

Mutual Fund Share Classes and CGMI Compensation:
http://www.citi.com/investorinfo/mutualfunds/MFShareCGMIComp.pdf

Mutual Fund Share Transfer Restrictions:
http://www.citi.com/investorinfo/mutualfunds/MFsharetransfer.pdf

FINRA/SEC Links:
http://www.citi.com/investorinfo/fnra/index.html
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https://www.privatebank.citibank.com/ivc/docs/CPBCommissionsandAccountFees.pdf
https://www.privatebank.citibank.com/ivc/docs/CPBCommissionsandAccountFees.pdf
https://www.privatebank.citibank.com/pdf/adv/FormADV-C.pdf
http://www.citi.com/investorinfo/advisoryprivacy/408b2disclosures/cpb_inai.pdf
https://www.privatebank.citibank.com/ivc/docs/CPBCommissionsandAccountFees.pdf
https://www.privatebank.citibank.com/ivc/docs/CPBCommissionsandAccountFees.pdf
https://www.privatebank.citibank.com/pdf/adv/FormADV-C.pdf
http://www.citi.com/investorinfo/advisoryprivacy/408b2disclosures/cpwm_inai.pdf
http://www.citi.com/investorinfo/advisoryprivacy/408b2disclosures/cpwm_inai.pdf
http://www.citi.com/investorinfo/
http://www.citi.com/investorinfo/
https://www.privatebank.citibank.com/pdf/adv/Citi_Bank_Deposit_Program.pdf
https://www.citi.com/investorinfo/assets/docs/An-Overview-of-Annuities.pdf
http://www.citi.com/investorinfo/mutualfunds/MFCompRevenue.pdf
http://www.citi.com/investorinfo/mutualfunds/MFShareCGMIComp.pdf
http://www.citi.com/investorinfo/mutualfunds/MFsharetransfer.pdf
http://www.citi.com/investorinfo/finra/index.html

APPENDIX

Please refer to the applicable summary of fees, commissions and other costs applicable to your brokerage account.

CItl
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These documents can also be accessed at the links referred to
below.

e CPWM Pricing, Commissions, and Fees or access at
https://www.citi.com/investorinfo/assets/docs/CPWM-Annual-
Account-Fees.pdf

e CPWM Account Fees, Commissions, & Fixed Income for
Employees or access at
https://www.citi.com/investorinfo/assets/docs/CPWM-Account-
Fees-Commissions-Employees.pdf



https://www.citi.com/investorinfo/assets/docs/CPWM-Annual-Account-Fees.pdf
https://www.citi.com/investorinfo/assets/docs/CPWM-Account-Fees-Commissions-Employees.pdf
https://www.citi.com/investorinfo/assets/docs/CPWM-Annual-Account-Fees.pdf
https://www.citi.com/investorinfo/assets/docs/CPWM-Account-Fees-Commissions-Employees.pdf

Citi Personal Wealth Management

CPWM Pricing, Commissions, and Fees

Table of Contents
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CPWM Selected Fees* 4
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Commission Schedule

Your applicable commission schedule is based on whether your trades are assisted by a Registered Representative or by the
Service Center or if you transact online or using the mobile app. For non-representative assisted trades, if you maintain a
linked deposit account at Citibank, NA, please refer to your status at Citibank in the tables below to determine the commissions
or pricing applicable to your account. If your investment account is not linked to a Citibank checking account, and a transaction
is not registered representative assisted, please refer to the “No Linked Checking at Citibank” columns below.

Equity and ETF Pricing

The following represents the equity and ETF commission schedule for Listed and NMS/Over the Counter stocks, rights and
warrants. These commissions are charged at the time of trade and used to help defray our cost to service your account(s).
Registered Representative-Assisted trade commissions may be negotiable at the discretion of the Registered Representative.

Citigold Private Citigold status Citi Priority Other Linked No Linked
Client status at athitibank status at Checking at Checking at Citi Self Invest
Citibank Citibank Citibank Citibank
ETFs — Online/Mobile! $0 $0 $0 $0 $0 $0
Equities — Online/Mobile S0 S0 S0 $0 SO SO
Service Center Lesser of 1.00% of Total Principal or $65 SO
Registered Representative Assisted 1.00% of Total Principal N/A

Option Pricing

The following represents the option commission schedule. These commission are charged at the time of trade and used to help
defray our cost to service your account(s). Registered Representative-Assisted trade commissions may be negotiable at the
discretion of the Registered Representative.

Citigold Private Citigold status Citi Priority Other Linked No Linked
Client status at athitibank status at Checking at Checking at Citi Self Invest
Citibank Citibank Citibank Citibank
Online SO + $0.65/ Per Contract Up to 4% max of premium N/A
Service Center ) N/A
- - - Up to 4% of Total Premium
Registered Representative Assisted N/A

Option assignments and exercises for Citibank clients and non-linked checking are $9.95

Equity block trading capabilities for transactions with a minimum of 10,000 shares may be available. To learn more about this
capability including the circumstances when it can be used and pricing, please speak to your Registered Representative.

Contact your Registered Representative for more information about foreign security pricing? or call 1-800-846-5200 |

TTY: 711,

The terms, fees and conditions of accounts, products, programs and services are subject to change. Additional fees may apply. Service Center pricing
and Registered Representatives-Assisted pricing do not apply to Self-Service accounts. Some of the fees listed above may be negotiated, waived or

reduced at the discretion of CPWM.

"Commission-free trading of ETFs excludes leveraged and inverse ETFs and applies only to trades placed online and on the Citi Mobile App. Clients
will pay a commission to buy or sell ETFs by phone. ETFs are subject to management fees and expenses; refer to each ETF's prospectus for more
information. Account service fees may also apply.

2Foreign settlements are defined as securities traded on foreign exchanges (ADRs are not included).
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Fixed Income

The following fixed income sales credit ranges have been established for the lines of business covered in this disclosure,
effective as of December 5th, 2022. Sales credits are charged at the time of trade and used to help defray our cost to service
your account(s). As these rates may be reviewed and updated from time to time, please check the current grid before placing
a trade. Please note that CGMI may charge below the minimum in limited circumstances (subject to negotiation and internal
oversight) and may exceed the stated maximum sales credit rates in rare and exceptional circumstances, such as instances of
severe market stress and extremely limited liquidity, and closely monitors any such cases. Self-Directed Accounts opened after

June 30th, 2024 with the National Investor Center (NIC) and Citi Self Invest will receive the Minimum schedule pricing.

Customer Sells Customer Buys
Product Maturity Minimum Maximum Minimum Maximum
<4 mos 0 0 0 5 bps
Treasury Bills 4 mos - 6 mos 0 0 0 10bps
>6 mos - 1yr 0 0 0 15bps
<dyr 0 0 0 0.25%
Tyr-3yr 0 0.25% 0 0.375%
Treasuries S3yr-7yr 0 0.25% 0 0.50%
(Includes Notes, Bonds
and STRIPS) T yr-10yr 0 0.25% 0 0.75%
M0 yr-15yr 0 0.25% 0 1.00%
M5 yr 0 0.25% 0 1.50%
<dyr 0 0.25% 0 0.25%
1yr-3yr 0 0.25% 0 0.375%
3yr-7yr 0 0.25% 0 0.50%
Agencies
T yr-10yr 0 0.25% 0 0.75%
M0 yr-15yr 0 0.25% 0 1.00%
N5 yr 0 0.25% 0 1.50%
<dyr 0.125% 0.25% 0.125% 0.25%
Corporates, Certificate of 1yr-3yr 0.25% 0.50% 0.25% 0.75%
Deposits and Municipals
>3yr-7yr 0.25% 0.50% 0.25% 1.00%
(Includes Emerging 57 yr-10 yr 0.25% 0.50% 0.25% 1.50%
Markets, International,
and $1000 par Preferreds) M0 yr-15yr 0.25% 0.50% 0.25% 2.00%
N5 yr 0.25% 0.50% 0.25% 2.00%
Mort
or gage' . All 0.25% 0.50% 0.25% 2.00%
Backed Securities

Below are two examples of calculations applying the pricing schedule and methodology:

- If a client purchases a corporate bond with a 5-year maturity for a principal amount of $100,000, the maximum markup is
calculated as follows: $100,000 x 1.00% = $1,000.00.

- If a client sells a corporate bond with a 5-year maturity for a principal amount of $100,000, the maximum markdown is calculated
as follows: $100,000 x 0.50% = $500.00.

Note: Our clearing firm, Pershing, charges an additional fee on certain fixed income transactions. This fee depends on the type of
security (e.qg., agencies, certificates of deposit, corporate bonds, mortgage-backed securities, municipal bonds, and U.S. Treasuries)
and maturity date and is included in the price of the security.

Your revised Pricing, Commissions and Fees Schedule is also part of your Regulation Best Interest Disclosure Statement and
Additional Information for Retirement Accounts which is similarly amended as of the Effective Date.

Contact your Registered Representative with any questions about the calculation details and the new fixed income pricing.
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Mutual Funds, Money Market Funds, Structured Notes, and Alternative Investments

Applicable fees vary and are available in individual prospectuses and offering materials.

Foreign Exchange (FX)

Foreign Exchange currency conversions may be charged up to 1.00% of the notional value.

Selected Fees*

The following fees are charged by CPWM when you request these services:

Account Transfer Fee (Outgoing) $95
Currency Wire Fee $25
Wired Funds Fee $25
Termination Fee (Retirement) $95

Additional Selected Fees*

The following fees are charged by CPWM when you request these services:

Accommodation Transfer Fee $60 (Fee charged for Registration and Ship Certificate)

Legal Transfer Fee $30 (Fee charged for Legal Transfer or Restricted Legal Transfer)

Mail Courier Fee

Overnight Check Delivery S12
Overnight Check Saturday Delivery $18
Returned Check Fee $20
Direct Registration Fee $10

* Please refer to the Regulation Best Interest (“Reg BI") Disclosure Statement and Related Information for Retirement Accounts and
the Important New Account Information (“INAI") sections of the Customer Documents for more information. The terms, fees and
conditions of accounts, products, programs and services are subject to change, modification or withdrawal at any time. Additional
fees may apply. Some of the fees listed above may be negotiated, waived or reduced at the discretion of the firm.
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Lending
Margin Lending

The following represents current interest rates charged for a margin loan. The charge is assessed on the amount of funds
loaned under the margin lending program and represents the annualized interest rate charged. Your account is assessed this
interest charge monthly, in arrears. Upon client request, the Spread set forth in the table below may be negotiable at the
discretion of CGMI based on the household balances and other considerations, such as the expected debit balance.

Interest on most margin loans is calculated based on the Citi Base Rate, which is CGMI's proprietary interest rate. The Citi Base
Rate is based on CGMI's blended short- and long-term funding costs, as determined by CGMI and provided to the Clearing Firm.
The Citi Base Rate is subject to change; as of December 11th, 2025, the Citi Base Rate was 8.25%. To obtain the current Citi
Base Rate, please speak to your Registered Representative.

To determine the margin loan rate of interest, add or subtract the Spread below to/from the Citi Base Rate. For example, using
the table below, an $80,000 margin loan is charged the Citi Base Rate of 8.25% plus 0.50% for an interest rate of 8.75%.

Please refer to the Reqgulation T Securities-Based Credit Products section of the Regulation Best Interest Disclosure Statement,
the Margin Disclosure Statement, and the Important New Account Information (“INAI") Margin sections of the Customer
Documents for more information about margin lending.

Standard Pricing Tier Reference Rate Spread
<$10,000 Citi Base Rate +2.75%
$10,000 - $24,999 Citi Base Rate +2.25%
$25,000 - $49,999 Citi Base Rate +1.75%
$50,000 - $74,999 Citi Base Rate +1.25%
§75,000 - $99,999 Citi Base Rate +0.50%
$100,000 - $499,999 Citi Base Rate -0.25%
$500,000 - $999,999 Citi Base Rate -0.75%
$1,000,000 - $4,999,999 Citi Base Rate -1.75%
$5,000,000 + Citi Base Rate -3.75%
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Non-Purpose Lending

The following chart is an example of how non-purpose loan rates are calculated, however, the “spread” is determined on a
case- by-case basis. The rate you are charged may vary from the examples below based on multiple factors, including, but
not limited to, the size of the loan, tenor (length) of the loan, diversification of the collateral pool, liquidity of the collateral
pool, and credit rating/quality of the collateral. The charge is assessed on the amount of funds loaned under the non-purpose
lending program and represents the annualized interest rate charged. Your account is assessed this interest charge monthly.
Upon client request, the Spread set forth in the table below may be negotiable at the discretion of CGMI based on the
household balances and other considerations, such as the expected debit balance.

Your loan rate of interest can be found in your non-purpose loan document.

Interest on most non-purpose loans is calculated based on the Citi Base Rate, which is CGMI's proprietary interest rate. The Citi
Base Rate is based on CGMI's blended short- and long-term funding costs, as determined by CGMI and provided to the Clearing
Firm. The Citi Base Rate is subject to change; as of December 11th, 2025, the Citi Base Rate was 8.25%. To obtain the current
Citi Base Rate, please speak to your Registered Representative.

In the example below, we determine the non-purpose loan rate of interest by adding or subtracting the example spread to/from
the Citi Base Rate from the tier applicable for your Household Assets under Management (“AUM"), For example, using the table
below, a household with AUMs of $285,000 and a $100,000 non-purpose loan is charged the Citi Base Rate of 8.25% minus,
for example, 1.25% for an interest rate of 7.00%.

Please refer to the Regulation T Securities-Based Credit Products section the Regulation Best Interest Disclosure Statement
and the Important New Account Information (“INAI") section of the Customer Documents for more information about non-
purpose lending.

Standard Pricing Tier Reference Rate Spread
$25,000 - $99,999 Citi Base Rate +0.00%
$100,000 - $499,999 Citi Base Rate -1.25%
$500,000 - $999,999 Citi Base Rate -2.35%
$1,000,000 + Citi Base Rate 2.75%

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 Registered Representative for details.

Citi Personal Wealth Management is a business of Citigroup Inc., which offers investment products through Citigroup Global Markets Inc. ("CGMI"),
member SIPC.

Citigroup Life Agency LLC (“CLA") offers insurance products. In California, CLA does business as Citigroup Life Insurance Agency, LLC (license
number 0G56746). Citibank, CGMI, and CLA are affiliated companies under the common control of Citigroup Inc.

© 2025 Citigroup Inc. 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.
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https://www.sipc.org

Citi Personal Wealth Management

CPWM Account Fees, Commissions, Fixed Income, and
Lending for Citi Employees

Standard Commissions for ETF Equity and Options Trades for Citi Employees

Online/mobile ETF Trades! $0

Online/mobile Equity Trades o)

Online/mobile ETF & Equity Trades via Citi Self Invest SO

Online Option Trades $0

Service Center ETF & Equity Trades 0.50% of Total Principal
Service Center Options Trades Up to 2% of Total Principal
Registered Representative-Assisted ETF & Equity Trades 0.50% of Total Principal
Registered Representative-Assisted Options Trades Up to 2% of Total Principal
Assignments and Exercise $9.95

Citi Employees pay zero commission when trading Citi stock.

Equity block trading capabilities for transactions with a minimum of 10,000 shares may be available. To learn more about this capability including the
circumstances when it can be used and pricing, please speak to your Registered Representatives.

Contact your Registered Representatives for more information about foreign security pricing? or call 1-800-846-5200 | TTY: 711.

The terms, fees and conditions of accounts, products, programs and services are subject to change. Additional fees may apply. Service Center pricing
and Registered Representatives-Assisted pricing do not apply to Self-Service accounts. Some of the fees listed above may be negotiated, waived or
reduced at the discretion of CPWM.

' Commission-free trading of ETFs excludes leveraged and inverse ETFs and applies only to trades placed online and, on the Citi, Mobile App. Clients
will pay a commission to buy or sell ETFs by phone. ETFs are subject to management fees and expenses; refer to each ETF's prospectus for more
information. Account service fees may also apply.

2 Foreign settlements are defined as securities traded on foreign exchanges (ADRs are not included).

INVESTMENT AND INSURANCE PRODUCTS: NOT FDIC INSURED * NOT A BANK DEPOSIT
+ NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY * NO BANK GUARANTEE « MAY LOSE VALUE
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Fixed Income

The following fixed income sales credit ranges have been established for the lines of business covered in this disclosure,
effective as of December 5, 2022. Sales credits are charged at the time of trade and used to help defray our cost to service
your account(s). As these rates may be reviewed and updated from time to time, please check the current grid before placing
a trade. Please note that CGMI may charge below the minimum in limited circumstances (subject to negotiation and internal
oversight) and may exceed the stated maximum sales credit rates in rare and exceptional circumstances, such as instances of
severe market stress and extremely limited liquidity, and closely monitors any such cases. Self-Directed Accounts opened after
June 30th, 2024 with the National Investor Center (NIC) and Citi Self Invest will receive the Minimum schedule pricing

Customer Sells Customer Buys
Product Maturity Minimum Maximum Minimum Maximum
<4 mos 0 0 0 5 bps
Treasury Bills 4 mos - 6 mos 0 0 0 10bps
>6 mos - 1yr 0 0 0 15bps
<dyr 0 0 0 0.25%
1yr-3yr 0 0.25% 0 0.375%
Treasuries S3yr-7yr 0 0.25% 0 0.50%
(Includes Notes, Bonds
MO yr-15yr 0 0.25% 0 1.00%
M5 yr 0 0.25% 0 1.50%
<dyr 0 0.25% 0 0.25%
1yr-3yr 0 0.25% 0 0.375%
Byr-T7yr 0 0.25% 0 0.50%
Agencies
T yr-10yr 0 0.25% 0 0.75%
0 yr-15yr 0 0.25% 0 1.00%
N5 yr 0 0.25% 0 1.50%
<ayr 0.125% 0.25% 0.125% 0.25%
Corporates, Certificate of Tyr-3yr 0.25% 0.50% 0.25% 0.75%
Deposits and Municipals
3yr-7yr 0.25% 0.50% 0.25% 1.00%
(Includes Emerging 57 yr-10 yr 0.25% 0.50% 0.25% 1.50%
Markets, International,
and $1000 par Preferreds) MO yr-15yr 0.25% 0.50% 0.25% 2.00%
N5 yr 0.25% 0.50% 0.25% 2.00%
M
ortgage Al 0.25% 0.50% 0.25% 2.00%
Backed Securities

Below are two examples of calculations applying the pricing schedule and methodology:

If a client purchases a corporate bond with a 5-year maturity for a principal amount of $100,000, the maximum markup is calculated as follows:
$100,000 x 1.00% = $1,000.00.

+ If a client sells a corporate bond with a 5-year maturity for a principal amount of $100,000, the maximum markdown is calculated as follows:
$100,000 x 0.50% = $500.00.

Note: Our clearing firm, Pershing, charges an additional fee on certain fixed income transactions. This fee depends on the type of security (e.g.,
agencies, certificates of deposit, corporate bonds, mortgage-backed securities, municipal bonds, and U.S. Treasuries) and maturity date and is included
in the price of the security.

Your revised Pricing, Commissions and Fees Schedule is also part of your Regulation Best Interest Disclosure Statement and Additional Information for
Retirement Accounts which is similarly amended as of the Effective Date.

Contact your Registered Representative with any questions about the calculation details and the new fixed income pricing.
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Mutual Funds, Money Market Funds, Structured Notes, and Alternative Investments

Applicable fees vary and are available in individual prospectuses and offering materials.

Foreign Exchange (FX)

Foreign Exchange currency conversions may be charged up to 1.00% of the notional value.

Selected Fees*

The following fees are charged by CPWM when you request these services:

Account Transfer Fee (Outgoing) $95
Currency Wire Fee $25
Wired Funds Fee $25
Termination Fee (Retirement) $95

Additional Selected Fees*

The following fees are charged by CPWM when you request these services:
Accommodation Transfer Fee $60 (Fee charged for Registration and Ship Certificate)

Legal Transfer Fee $30 (Fee charged for Legal Transfer or Restricted Legal Transfer)

Mail Courier Fee

Overnight Check Delivery S12
Overnight Check Saturday Delivery $18
Returned Check Fee $20
Direct Registration Fee $10

* Please refer to the Regulation Best Interest (“Reg BI") Disclosure Statement and Related Information for Retirement Accounts and
the Important New Account Information (“INAI") sections of the Customer Documents for more information. The terms, fees and
conditions of accounts, products, programs and services are subject to change, modification or withdrawal at any time. Additional
fees may apply. Some of the fees listed above may be negotiated, waived or reduced at the discretion of the firm.

2022889 12/25
Page 3 of 5



Lending

Margin Lending

The following represents the current interest rates charged for a margin loan. The charge is assessed on the amount of funds
loaned under the margin lending program and represents the annualized interest rate charged. Your account is assessed this
interest charge monthly, in arrears. Upon client request, the Spread set forth in the table below may be negotiable at the
discretion of CGMI based on the household balances and other considerations, such as expected debit balance.

Interest on most margin loans is calculated based on the Citi Base Rate, which is CGMI's proprietary interest rate. The Citi Base
Rate is based on CGMI's blended short- and long-term funding costs, as determined by CGMI and provided to the Clearing Firm.
The Citi Base Rate is subject to change; as of December 11th, 2025, the Citi Base Rate was 8.25%. To obtain the current Citi
Base Rate, please speak to your Registered Representative.

To determine the margin loan rate of interest, add or subtract the Spread below to/from the Citi Base Rate. For example, using
the table below, an $80,000 margin loan is charged the Citi Base Rate of 8.25% plus 0.50% for an interest rate of 8.75%.

Please refer to the Reqgulation T Securities-Based Credit Products section of the Regulation Best Interest Disclosure Statement,
the Margin Disclosure Statement, and the Important New Account Information (“INAI") Margin sections of the Customer
Documents for more information about margin lending.

Standard Pricing Tier Reference Rate Spread
<$10,000 Citi Base Rate +2.75%
$10,000 - $24,999 Citi Base Rate +2.25%
$25,000 - $49,999 Citi Base Rate +1.75%
$50,000 - $74,999 Citi Base Rate +1.25%
§75,000 - $99,999 Citi Base Rate +0.50%
$100,000 - $499,999 Citi Base Rate -0.25%
$500,000 - $999,999 Citi Base Rate -0.75%
$1,000,000 - $4,999,999 Citi Base Rate -1.75%
$5,000,000 + Citi Base Rate -3.75%
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Non-Purpose Lending

The following chart is an example of how non-purpose loan rates are calculated, however, the “spread” is determined on a
case- by-case basis. The rate you are charged may vary from the examples below based on multiple factors, including, but

not limited to, the size of the loan, tenor (Ilength) of the loan, diversification of the collateral pool, liquidity of the collateral
pool, and credit rating/quality of the collateral. The charge is assessed on the amount of funds loaned under the non-purpose
lending program and represents the annualized interest rate charged. Your account is assessed this interest charge monthly, in
arrears. Upon client request, the Spread set forth in the table below may be negotiable at the discretion of CGMI based on the
household balances and other considerations, such as expected debit balance.

Interest on most non-purpose loans is calculated based on the Citi Base Rate, which is CGMI's proprietary interest rate. The Citi
Base Rate is based on CGMI's blended short- and long-term funding costs, as determined by CGMI and provided to the Clearing
Firm. The Citi Base Rate is subject to change; as of December 11th, 2025, the Citi Base Rate was 8.25%. To obtain the current
Citi Base Rate, please speak to your Registered Representative.

In the example below, we determine the non-purpose loan rate of interest by adding or subtracting the example spread to/from
the Citi Base Rate from the tier applicable for your Household Assets under Management ("AUM"), For example, using the table
below, a household with AUMs of $285,000 and a $100,000 non-purpose loan is charged the Citi Base Rate of 8.25% minus,
for example, 1.25% for an interest rate of 7.00%.

Please refer to the Regulation T Securities-Based Credit Products section the Regulation Best Interest Disclosure Statement
and the Important New Account Information (“INAI") section of the Customer Documents for more information about non-
purpose lending.

Standard Pricing Tier Reference Rate Spread
$25,000 - $99,999 Citi Base Rate +0.00%
$100,000 - $499,999 Citi Base Rate -1.25%
$500,000 - $999,999 Citi Base Rate -2.35%
$1,000,000 + Citi Base Rate -2.75%

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 Registered Representative for details.

Citi Personal Wealth Management is a business of Citigroup Inc., which offers investment products through Citigroup Global Markets Inc. ("CGMI"),
member SIPC. Citigroup Life Agency LLC (“CLA") offers insurance products. In California, CLA does business as Citigroup Life Insurance Agency, LLC
(license number 0G56746). Citibank, CGMI, and CLA are affiliated companies under the common control of Citigroup Inc.

© 2025 Citigroup Inc. 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.
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