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Unfinished Pandemic, Unfinished Recovery

News from the UK suggests a coming surge of delta-COVID in highly vaccinated economies. This
will set back the time frame for global reopening beyond our prior assumptions, into 2022.

For the world economy and markets, we’d characterize the likely impact as “disappointment” rather
than “shock.” Authorities will manage the virus with widely different approaches in each country and
region. It will lengthen the duration of COVID distortions to sectors, lengthening the depression of
international travel.

Notably, the spread of the delta variant in India was extremely rapid and so was its retreat, largely
over two months’ time. The most effective vaccinations might only slow the spread, but they do greatly
reduce the severity of health impacts.

The world economy isn’t positioned in the same way when it was shocked with the unknown in 1Q
2020. Excess demand for goods and some services is draining limited supplies. This is not the backdrop
for a contraction in industrial production, trade and employment overall.

“Surprise” is a key element of shocks. Producers and market participants had no idea of the COVID
demand impact when it first struck. A more limited economic impact is likely now with “social close”
travel and hospitality industries likely to see a “double dip” contraction in some regions. In others, they may
simply fail to fully rebound.

While we expect the global economic recovery will proceed and co-exist with COVID, asset prices
are elevated relative to when the pandemic first hit. Until the world sees full, effective vaccinations or
“herd immunity,” the likely new global COVID surge will promote dispersion of asset prices and dampen
“‘mean reversion.” It has already dropped Fed tightening expectations by 40 basis points, spurring a rally in
long-term safe haven bonds.

Like all other past health crises, COVID is not unstoppable. However, the longer it persists, the
greater “inertia” will build to create lasting impact. A COVID setback will lengthen the period of
unusually accommodative monetary policy. When the Fed ultimately raises interest rates, it will be at
least marginally later in the economic expansion. This poses somewhat greater risk, and is itself a
reason why long-duration, high quality bond yields will rise less than previously assumed.

Bond valuations are still unappealing for reallocation, with US real yields falling back to a cycle low
-1%. However, we remain fully allocated to US bonds with 10-year US Treasuries roughly equal to the
global average yield. This includes sub-investment grade debt and many other low quality sovereign
borrowers. We continue to express our -8% underweight in bonds and cash in Europe and Japan.

With our previous views of the maturation of the market recovery, we reduced allocations to Brazil
and Global REITs, reinvesting in US large caps and China shares. The later have underperformed by
23 percentage points since we reduced our weighting in January. We also shift 10% of recommended
portfolios into global dividend growth strategies to raise portfolio quality and reduce risk within equities.
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The Global Investment Committee (GIC) left our allocation to Equities and Fixed
Income unchanged. However, we made several changes within the composition of
our global equity portfolios to reflect an evolving economic cycle.

We see increased near-term market risks related from variants and the course the
pandemic. However, our changes today continue a set of long-planned steps
aimed at increasing our exposure to sustainable long term returns and de-
emphasizing assets merely rebounding from the shock of 2020.

Today's moves include upgrading allocations to large cap US equities and China at
the expense of other emerging markets and real estate. We also now recommend
holding 10% of medium-risk portfolios in equities that demonstrate consistent
dividend growth, split between the US and non-US. This move does not raise the
overall equity allocation, but raises the credit quality and income characteristics of
the equity portfolio. The allocation to Global Equities remains 8% overweight. The
allocation to global Fixed Income and Cash is 8% underweight.

Today, we eliminated our thematic overweight to global REITS after a full recovery
during the past 16 months. We do not expect negative returns for the asset class,
but yields of 3% may represent the larger part of return in the coming year. A
strong dispersion of performance between urban commercial real estate and ex
urban housing should remain, with both unlikely to outperform global equities at the
same time. Growth opportunities in e-commerce, technology and health care real
estate assets are notable, but these are not representative of global real estate as
a whole. We would note that Real Estate remains a fully-allocated sector within
large cap equities after removing our overweight (first added in June 2020).

We also eliminated our overweight in Latin American equities, but continue to
expect economic recovery in the region in the years ahead. The allocation with the
largest overweight in Brazil-has returned 63% in US dollar terms since we added
our overweight in April 2020. The composition of Latam's markets - with a heavy
skew to energy and other commodities - typically shows slow, volatile growth after
large cyclical rebounds. While we believe near-term US monetary policy
developments support the region, this will gradually move to a less accommodative
posture in coming years.

In a positive light, we see Latin America's fundamentals mostly impaired by COVID
rather than unorthodox policies and debt. However, we still see the future outlook
for Fed policy impacting those emerging markets most dependent on international
financing. With a neutral allocation to Latam, our allocation to the most leveraged
EMs in Europe, the Middle East and Africa is underweight.

Today, we upgraded US large cap equities apart from Healthcare (our largest
thematic overweight). US large caps show sustainable growth opportunities even at
a higher-than average valuation. US dividend growth has compounded at 6% over
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the past 20 years vs 3% in Europe, explaining the large valuation gap between the two regions. The US and China markets both offer technological solutions that are

rising as shares of the economy and profits. Our US large cap overweight now offsets our underweight in SMID, which we held as an overweight during the majority of
the past 16 months.

Since we lowered our weighting in China in late January, China's equities have underperformed the global equity market by 23 percentage points. China shares are one
of the few larger global equity markets posting a negative return in 2021. We believe this has been driven by credit tightening measures and regulatory changes that are
becoming either fully embedded in valuations or are set to reverse. The growth slowdown and credit market disruptions in China can both be traced to deliberate policy
actions that we believe China will conclude. China equities trade at 14X trailing earnings, with local tech shares having fallen far more than US shares. The recent
stronger credit trends and cut to reserve ratio requirements typically reflect a broader change in macro-economic policy away from growth restraint (please our Asia
Strategist for full discussion).

Long-term interest rate trends in the US also influence our view of US growth stock valuations. Despite falling 50 basis points from the high of 2021, US 10-year
Treasury yields are at a slight premium to global bond yields that include sub-investment grade and emerging markets debt. While we don't expect long-term yields to
keep falling in coming quarters, a rebound in rates driven by policy tightening will likely come somewhat later than we expected, at a more advanced stage of the
business cycle recovery. Even if this delay is marginal (6 months or less), it would come at a risker time, restraining the level of yields. Many developments suggest
long-term rates will struggle to reach our earlier assumptions in the coming year. Nonetheless, with 10-year yields a full percentage point below 10-year average
estimated inflation most global bonds remain unappealing. At the low end of the risk spectrum, we overweight Treasury Inflation Protected Securities. At the higher end
of the risk spectrum, we overweight variable rate US loans. We express the majority our global bond underweight through European and Japanese government bonds.

As we discussed in last month's Quadrant, the fastest pace of economic rebound will likely soon pass. This has sent yields lower, prior to troubling COVID
developments of the past two weeks. We have always expected variants to pose challenges requiring adaptive vaccines in the coming year. However the surprise has
been the very sharp rise in national cases in the second most vaccinated large country, the UK. This suggests the strong potential for a rise in infections globally among
the unvaccinated in the coming few months. At the same time, the path of infections in India in the late spring suggests this could be very severe but short in duration as
the so-called delta variant spreads rapidly.

We would view another wave of global COVID infections as a "disappointment” likely to slow the pace of global reopening rather than a "shock.” The surprise factor in
play in early 2020 is absent, and industries are not positioned with the same level of vulnerability. Most goods-producing industries are constrained by lack of supplies
amid excess demand. A cooling will not cause another plunge in global production or trade. Household balance sheets in developed economies are strongly positioned
to sustain growth. On the other hand, economic vulnerabilities are acute in global travel and hospitality which will delay economic recovery in some smaller tourism-
driven economies.

With this said, asset prices have also evolved since the initial COVID shock. While world markets may resist a severe setback from a new COVID wave, most assets
have recovered sharply from 2020 losses. While some pockets of distressed values remain, as we discussed in our Mid-Year Outlook, we believe “mean reversion”
opportunities are diminishing. In a period of more moderate gains, we have shifted allocations toward sustainable return generators such as dividend growth strategies.
In the past 30 years, US firms with the most consistent dividend growth have outperformed the S&P 500 by 60 percentage points. In each of the 5 years of annual
equity market loses, these firms have seen shares fall by less than markets as a whole. Lower quality firms typically post larger gains after crisis periods but lag in
sustained recoveries. Our allocations are shifting to reflect this maturation of the recovery cycle.
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News from the UK suggests a
coming surge of delta-COVID in
highly vaccinated economies in
coming months. This will set
back the time frame for global
reopening.

For the world economy and
markets, we’d characterize it as
a “disappointment” rather than
a “shock.”

Figure 1: Share of Population With at Least 1 Vaccine Dose

Shock Over, Setback Looms

For the first time since the rollout of effective vaccines in the winter of 2020, we see a significant
setback in the path to ending the global pandemic.

We've always expected COVID mutations and the need for new vaccines to adapt to them.
COVID, like various flu strains, will likely always be with humanity in some form. The majority of
the world’s population remains unvaccinated, yet this will eventually change.

The production of vaccines is rapid. If the will exists, greater international vaccine coordination
could greatly improve both the local and global health outlook (please see our CIO bulletin of

July 18).

What has elevated our concerns, and helped sink global bond yields, has been the
spread of the more-infectious Delta variant in the second most vaccinated major
economy, the UK (see figure 1). This suggests another summer wave of COVID spread
across the world, with negative effects within nations that now believe pandemic is behind them
(see figure 2). In the meanwhile, some emerging nations continue to struggle with resources to
fight a pandemic that has never waned (see figure 3).

Figure 2: New COVID Infections: US vs UK
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Figure 3: Global New COVID Infections Figure 4: UK Fatalities as a Share of COVID Infections
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Note: Death to case ratio is calculated based on a three week lag. Source: Haver Analytics through July 23, 2021

Vaccinations are lowering the severity of the health impact for those contracting the virus (see
figure 4). Treatments have improved with experience. The share of those contracting the illness
that have to be intubated is falling. Still, the high level of likely infections to come will again
strain some health systems. For many, this will dash hopes that the pandemic had been
stopped. It should slow the absolute pace of growth by stemming a broadening of economic
activity.
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Cooling growth? Yes, but

Demand is too strong now for

producers to satisfy.

Notably, with the delta variant more contagious but no more severe than earlier variants, it
suggests a severe but short-term setback. Confirmed new infections climbed by about 18
million in India in April and May. New infections then quickly waned, despite comparatively little
progress on vaccinations. As we discussed on April 11, the virus is highly unpredictable.
Investors could take great, unnecessary risks attempting to “trade” COVID developments.

Economy and Markets Not Positioned as They Were in Early 2020

Surprise is an important element of generating a “shock.” While extending the COVID
pandemic will surely be a disappointment, the world’s public will not recoil in existential fear as it
did in 1Q 2020 to the “novel” virus. Consumer sentiment data suggest less complacency. This
is even as macro stimulus has left consumer demand at a pace too strong for producers to
satisfy (see figures 5-6).

Inventories are collapsing and unfilled job openings in the US are highly suggestive of an
overheating. With luck, this might now cool to somewhat more sustainable pace (see figures 7-
8). The overall economic setting makes a full blown collapse in production, trade and corporate
profits quite unlikely.

The story in markets is different, though they are also not as vulnerable to “surprise and shock.”
World equities have risen 25% since end 2019 on strong macro stimulus, and this cannot be
fully repeated. The particular distortions that COVID drives will continue to drive a “wedge”
between the outlook for industries and keep a wide dispersion in asset prices (see figures 9-
10).

Figure 5: University of Michigan USConsumer Sentiment Figure 6: US Household Cash and Liquid Assets
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Figure 7: US Autos Inventories vs Production

Figure 8: US Job Openings vs Employment
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Figure 9: Global travel: Domestic vs International Figure 10: US “Stay at Home” and “Leave Your Home”
Equity Baskets
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Source: Haver Analytics and Bloomberg through July 18, 2021; Note: “Stay at Home” basket includes names identified to benefit from COVID-related disruptions and a shift
to working from home; “Leave Your Home” basket includes Buy and Neutral Rated US names in the following sub-industries: Banks, Industrial Conglomerate, Machinery, Oil
Gas & Consumable Fuel, Textiles Apparel & Luxury Goods, Energy Equipment & Services, Hotels Restaurants & Leisure, Building Products, Retail REITs, Construction &
Engineering, Leisure Products, Airlines, Multiline Retail. Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only
and do not represent the performance of any specific investment. Past performance is no guarantee of future results. Real results may vary.

Hysteresis for Bonds...And Growth Stocks?

As figure 11 shows, expectations of Federal Reserve rate hikes out to 2023 have fallen 40
basis points. We think COVID delta is largely responsible. As discussed, we don’t see new
variants, particularly delta, as a long-term driver of the economy. However, a new surge in
infections should keep US monetary policy from shifting in any way in the coming few months.

Even if US policy changes are delayed by a mere six months, it implies a subtle long-term

impact. At the margin, economies gain a level of dependency on macro policy intervention.

Tightening later in an economic cycle would come at a time when the expansion is somewhat

more advanced. It might be a trivial difference. It might be more than trivial. However long the
A COVID-constrained world delay, business cycle risks typically build during growth periods.

éxpansion means . What does this mean for the bond market? For one, it has richened back toward cycle highs in
demonstrable growth will be . . . . . . ) .
inflation-adjusted terms (see figure 12). Despite a -8% allocation to global fixed income and

highly valued. i \ ) )
cash, it has not hurt our investment performance as we overweight US Treasury Inflation
Protected securities (generally longer duration) and neutral weight US bonds generally. (The
majority of our underweight is European and Japanese sovereign bonds).
Figure 11: Expected Fed Funds Rate Figure 12: US Real Yield (TIPS) and Nominal
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Source: Haver Analytics as of July, 2021; Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not
represent the performance of any specific investment. Past performance is no guarantee of future results. Real results may vary. All forecasts are expressions of opinion and
are subject to change without notice and are not intended to be a guarantee of future events. Past performance is no guarantee of future results. Real results may vary.

Global Strategy | Quadrant | 5



The 1.25% yield on 10-year US Treasuries is actually a hair above global average yields which
include sub-investment grade debt and a variety of less credible sovereigns (some who borrow
in foreign currencies.) The overall outlook suggests a sharply lower probability that US yields
will rise to our 2% expectation by year end. Yet the fall in bond yields means investors are no
better compensated for risk, even with the new COVID developments.

The outlook we describe implies a more compelling case for demonstrable growth, in a world
that is still suffering COVID constraints. Low bond yields imply continued high valuations for
quality assets. We would include US growth stocks in that category, where we expect
convincingly visible EPS growth to power returns. This is even if we are unsatisfied with entry
valuations in such stocks or bonds (see figures 13-14).

Figure 13: US Treasury 10-Year Note Yield vs US Growth Stock Figure 14: US Value/Growth Relative Returns and Relative

Index Valuation
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Source: Haver, Bloomberg as of July 24, 2021; US Pure Growth Factor is the Bloomberg US Pure Growth Index; Indices are unmanaged. An investor cannot invest directly
in an index. They are shown for illustrative purposes only and do not represent the performance of any specific investment. Past performance is no guarantee of future

results. Real results may vary.

What Are We Adding to Portfolios Now

Consistent with these issues, the Citi Global Wealth Global Investment Committee met this
week and recommended several key changes in portfolios which retain our equity bias but seek
equity investments that are of high quality as we move past the last 12 months of COVID-
recovery and mean reversion. We upgraded allocations to large cap US equities and China
at the expense of other emerging markets and real estate. We also now recommend
holding 10% of medium-risk portfolios in equities that demonstrate consistent dividend
growth, split between the US and non-US. We will now walk through each of these changes
in more detail.

A bias towards quality

Our moves were all made with an eye toward boosting portfolio quality, which has taken a back
seat for many investors amidst the reopening excitement since last November. We define
quality equity investments as those regions, sectors, and companies that seek superior but
stable profitability, while continuously growing payouts to shareholders along the way. At
various points over the past 18 months both highly speculative growth stocks and deep value
“reopening” names have led the market higher (see figure 15). During early cycle periods, it is
common to see those names most punished during a downturn recover the most in percentage
terms, leading to short-term underperformance of more “boring” dividend growers and other
quality names. But outside of these brief periods, investing with a quality lens has outperformed
passive equities over the past 25 years (see figure 16).

Global Strategy | Quadrant | 6



Figure 15: Annual Returns for Dividend Growers and the

Nasdaq

Figure 16: Dividend Growth and Balance Sheet Quality Tend to
Olutperform Over the Long-Run
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Source: Bloomberg as of July 22, 2021. Circle highlights 1998-2003 period when Dividend Aristocrats delivered much more stable returns than the Nasdaq. MSCI Quality
Index identifies stocks with high scores based on three fundamental variables: high return on equity, stable YoY earnings growth, and low financial leverage. Dividend
Growers proxied using S&P Dividend Aristocrats Index. Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only
and do not represent the performance of any specific investment. Index returns do not include any expenses, fees or sales charges, which would lower performance. Past
performance is no guarantee of future results. Real results may vary.

Figure 17: S&P 500 earnings yield vs US bond yields

Adding to US large caps, while retaining our health care bias

As part of this broader shift to quality, we moved to increase our allocations to US large caps,
which now offset our underweight to riskier and more highly leveraged US small and mid-caps.
We know what you are thinking. How could we add to the US given where index levels and
valuations are? While we do not deny that S&P 500 absolute valuations as measured by P/E
ratios are not cheap on a historical basis, when compared to the alternatives across other
traditional asset classes (i.e. high quality US bonds) valuations are still trading at average
levels. More importantly, we have concentrated a significant portion of our US bias within the
health care sector, which still trades at a deep discount to other compelling growth equities and
is also more defensive.

Figure 18: S&P 500 Health Care vs IT Valuations
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performance of any specific investment. Index returns do not include any expenses, fees or sales charges, which would lower performance. Past performance is no guarantee of

future results. Real results may vary.

In addition, we believe US large caps have largely earned a better valuation relative to other
regions like Europe. Figures 19 and 20 illustrate that the ability of US companies to deliver
consistent dividend growth over the past 30 years, which has far outpaced the dividend growth
rates in Europe and Japan. US dividends compounded at a 6% growth rate, while Europe has
delivered just 3% since 2002. Investors have learned to (rightly) pay up for US shares in an
expectation that these trends continue.
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Figure 19: S&P 500 vs Dividends per Share Figure 20: MSCI Europe vs Dividends per Share
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Source: Bloomberg as of July 22, 2021. Note: S&P Dividend Aristocrats Index identifies companies that have consistently grown dividend payouts for at least 25 consecutive
years. Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific
investment. Past performance is no guarantee of future results. Real results may vary.
The S&P 500 is a remarkably diversified index. A high concentration in COVID-defensives
makes US equities much more defensive during waves of rising virus cases. Meanwhile, so far
this year the index has been dragged higher by COVID-cyclicals as vaccinations ramped up in
the US. In addition, the US large cap equity market scores highly across many of our key
“quality” pillars: with high profitability, moderate levels of leverage, stable earnings, and a solid
track record of dividend growth (see figure 21).

Figure 21: Quality Screen by Equity Region and Size

Earnings 10yr Div.

ROE Net Debt to Stability Growth

('22E, %) EBITDA (Std. Dev.) (CAGR)
us | Asia ex-Japan 245 EM Asia 0.41 Asia ex-Japan  13.4 US SMID 15%
Latam 176 Latam 24.1 CEEMEA 0.83 13.9 8%
UK 13.5 CEEMEA 23.1 Latam 1.07 UK 16.2 EM Asia 3%
CEEMEA 12.9 17.6 1.24 EM Asia 183 CEEMEA 2%
EM Asia 12.8 EM Asia 15.6 Europe ex-UK 1.39 US SMID 19.6 Japan 2%
US SMID 12.5 UK 15.5 Asia ex-Japan 1.55 Europe ex-UK 20.5 Europe ex-UK 1%
Europe ex-UK 12.1 Europe ex-UK 14.8 UK 1.59 CEEMEA 26.8 UK 0%
Asia ex-Japan  10.5 US SMID 10.4 US SMID 1.94 Latam 37.9 Asia ex-Japan 0%
Japan 8.7 Japan 9.3 Japan 2.10 Japan 51.9 Latam -3%

Source: Factset as of July 22, 2021. Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the
performance of any specific investment. Index returns do not include any expenses, fees or sales charges, which would lower performance. Past performance is no guarantee of
future results. Real results may vary.

Style Shift: Implement with dividend growers

We recently highlighted in detail the opportunity presented by dividend growth equities. In
moderate risk client portfolios, we recommend investing 10% of assets in global shares with a
consistent track record of growing dividend payouts. This can be split evenly between US and
non-US shares, as the characteristics that enable a firm to consistently deliver capital to
shareholders is typically agnostic to jurisdiction.
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Figure 22: US Dividend Aristocrats vs Growth and Value Style Figure 23: S&P 500, US Dividend Aristocrats, and non-US
Dividend Achievers
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Source: Bloomberg as of July 22, 2021. Note: S&P Dividend Aristocrats Index identifies companies that have consistently grown dividend payouts for at least 25 consecutive
years. Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any
specific investment. Past performance is no guarantee of future results. Real results may vary.

Legging back into China

Within EM, we added a small overweight to Chinese equities after a difficult first half of 2021. In
January of this year, in anticipation of significant tightening steps by Chinese policymakers, we
recommended neutralizing overweights to the Chinese equity market. Since then, Chinese
shares have underperformed nearly every other regional equity market, and investor pessimism
remains quite dour following a string of credit events, regulatory actions against big tech
platforms, and concerns around the delisting of ADRs.

As we published in a note earlier this month, we believe we are nearing a turning point in the
Chinese credit cycle, as policymakers shift from tightening to easing (see figure 24).
Domestically-listed shares in sectors like financials and industrials stand to benefit directly from
recent moves to expand credit and boost the domestic economy. Meanwhile, while tech
regulation concerns could linger for some time, we ultimately believe that the establishment of a
regulatory framework to establish guardrails around monopolistic behavior, fintech, and use of
data will entrench current leaders in these areas and could actually provide needed clarity for
management teams over the medium term.

With that said, our view on China comes with two important caveats. First, we believe the levels
of growth enjoyed by early leaders in Chinese e-commerce, digital media, and fintech are
unlikely to be sustainable going forward. This is not necessarily a bearish comment, as we have
seen revenue growth slow in US big tech in recent years as their businesses mature and their
products saturate the global market. But despite a lot of similarities between US and Chinese
tech giants, the returns in Chinese tech have significantly lagged their US counterparts since
2018 (see figure 25). In addition, areas like clean energy within China are still at an earlier point
in their growth cycle and enjoy heavy government support, which should enable these firms to
deliver significant growth in the years ahead as decarbonization and electrification are only just
taking off in China.

Second, we urge some caution in investing in US-listed American Depository Receipts (ADRS).
Both the US and Chinese governments have (for different reasons) signaled concern around
the current structure of US listings of Chinese companies. We instead recommend investing
directly in mainland (A-Shares) and Hong Kong (H-Shares) listed names, which face much less
regulatory scrutiny. Most of the major US ADRs have already set up dual listings in Hong Kong
as well. We therefore suggest making use of active managers who can capture those sectors
most likely to benefit from domestic easing, while avoiding or underweighting names currently in
the regulatory crosshairs on both sides of the Pacific.
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Figure 24: China Equity Forward P/E vs New Credit as % of Figure 25: China vs US Tech
GDP
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Source: Bloomberg as of July 22, 2021. Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not
represent the performance of any specific investment. Past performance is no guarantee of future results. Real results may vary.

Funding our quality upgrade with early-cycle winners

Our upgrades to the US and China came at the expense of two COVID recovery allocations
that in our view have largely run their course. Latin American equities are up 63% since we
initiated that overweight in April 2020, and while they continue to lag most other regions relative
to 2019 levels, we see the risk/reward in the region as significantly diminished going forward. A
largely unvaccinated population in major countries like Mexico and Brazil is a worrisome reality
in the context of a highly transmissible delta variant. In addition, political uncertainty ahead of
Brazil’s presidential elections next year could be met with foreign investor skittishness, as is
common ahead of tumultuous elections in EM countries (see figure 26). In addition, Latin
American equities themselves are highly exposed to global growth, with 70% of market cap in
the region made up of COVID-cyclicals. That figure is even more extreme in Brazil, where 78%
of the equity universe is concentrated in cyclicals like materials, financials, and energy, leaving
the region vulnerable to future waves of COVID-19.

Figure 26: Brazilian Bovespa YoY Returns Figure 27: China vs US tech
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Source: Bloomberg as of July 24, 2021. Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not
represent the performance of any specific investment. Past performance is no guarantee of future results. Real results may vary.

The other funding source for this month’s portfolio shifts came from our thematic allocation to
Equity REITs. Despite consensus investor caution in REITs, last June the Citi Private Bank
Global Investment Committee went overweight global equity and mortgage REITs as part of a
series of tactical moves to position for a post-COVID world. The equity REIT sector has
delivered 39% in total return since then, led by much more significant returns in COVID-
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impacted sectors like lodging and retail (see figures 28-29). One year later, we ultimately see
the short-term recovery in COVID-impacted equity REITs as nearly complete, though we view
select areas like cell towers, data centers, industrial warehouses, residential, and health care as
likely to serve as sources of long-run income in portfolios (see Equity Strategy bulletin for a
deeper dive). With that said, our allocations to both large and small cap equities already include
equity REITs within their benchmarks, and we believe the select longer-run opportunities at the
sub-sector level can be better captured via active management while avoiding areas like office
and malls that face more structural challenges.

Figure 28: 1 Year REIT returns vs Global Equities Figure 29: Equity REIT Performance by Sub-Sector
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Source: Bloomberg as of July 22, 2021. Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not
represent the performance of any specific investment. Past performance is no guarantee of future results. Real results may vary.
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Portfolio allocations

This section shows the strategic and tactical asset allocations. The Quant Research & Global Asset Allocation (QRGAA) team creates strategic
asset allocations using the CPB Adaptive VValuations Strateqy (AVS) methodology on an annual basis. Global Investment Committee (GIC) provides
underweight and overweight decisions to AVS’s Global USD without Hedge Funds Risk Level 3 portfolio. QRGAA then creates tactical allocations
for risk levels 1,2,4 and 5. These are included below. Also included below are Global USD with Hedge Funds and 10% illiquids PE & RE (Private
Equity and Real Estate) for risk levels 2,3,4 and 5. The below strategic/tactical allocations are reflective of the July 21, 2021 GIC meeting.

Global USD with Hedge Funds and 10% illiquids (PE & RE): Risk Level 2

Risk Level 2 is designed for investors who emphasize capital preservation over return on investment, but who are willing to subject some portion of
their principal to increased risk in order to generate a potentially greater rate of return on investment.

Strategic Tactical* Active
Classification (%) (%) (%)
Cash 4.0 25 -1.5
Fixed Income 67.2 63.5 -3.8
Il?sglt?’r?:r?t Grade GuE 2 ey
us 33.7 36.6 2.9
Government 14.1 13.3 -0.8
Inflation-Linked 2.0 3.3 13
Short 3.8 2.2 -1.6
Intermediate 5.8 5.3 -0.5
Long 2.5 25 0.0
Securitized 10.8 12.1 1.2
Credit 8.9 11.2 2.4
Short 1.2 1.4 0.2
Intermediate 4.7 6.9 21
Long 2.9 2.9 0.0
Europe 20.4 13.1 -7.3
Government 15.8 85 -7.3
Credit 4.5 4.5 0.0
Australia 0.4 0.4 0.0
Government 0.4 0.4 0.0
Japan 6.1 2.6 -3.6
Government 6.1 2.6 -3.6
Developed High Yield 2.0 0.4 -1.6
us 15 0.0 -1.5
Europe 0.5 0.4 -0.1
Emerging Market Debt 4.6 6.2 1.6
Asia 0.8 1.9 1.1
Local currency 0.4 1.0 0.6
Foreign currency 0.4 0.9 0.5
EMEA 2.6 2.6 0.0
Local currency 1.3 1.3 0.0
Foreign currency 1.3 1.3 0.0
LatAm 1.3 1.7 0.4
Local currency 0.6 0.7 0.0
Foreign currency 0.6 1.1 0.4
Thematic Fixed Income 0.0 4.2 4.2
US Bank Loans 0.0 4.2 4.2
Thematic 2 0.0 0.0 0.0
Thematic 3 0.0 0.0 0.0
Thematic 4 0.0 0.0 0.0
Thematic 5 0.0 0.0 0.0

Strategic Tactical* Active

Classification (%) (%) (%)
Equities 12.8 18.1 5.2
Developed Equities 10.8 12.2 1.3
Developed Large Cap Equities 9.4 10.9 1.5
us 6.4 7.2 0.8
Canada 0.3 0.3 0.0

UK 0.4 0.8 0.4
Switzerland 0.3 0.3 0.0
Europe ex UK ex Switzerland 0.9 1.0 0.1

Asia ex Japan 0.3 0.4 0.1
Japan 0.8 0.8 0.0

us 0.8 0.5 -0.3
Non-US 0.7 0.8 0.1
Emerging All Cap Equities 2.0 2.4 0.4
Asia 1.8 2.3 0.5
China 11 14 0.2

Asia (ex China) 0.6 0.9 0.3
EMEA 0.1 0.0 -0.1
LatAm 0.1 0.1 0.0
Brazil 0.1 0.1 0.0
LatAm ex Brazil 0.0 0.0 0.0
Thematic Equities 0.0 3.5 35
Global Equity REITs 0.0 0.0 0.0
US Mortgage REITs 0.0 0.5 0.5
Global Healthcare 0.0 3.0 3.0
Thematic 4 0.0 0.0 0.0
Thematic 5 0.0 0.0 0.0
Commodities 0.0 0.0 0.0
Composite Commodities 0.0 0.0 0.0
Thematic Commodities 0.0 0.0 0.0
Gold 0.0 0.0 0.0
Thematic 2 0.0 0.0 0.0
Thematic 3 0.0 0.0 0.0
Thematic 4 0.0 0.0 0.0
Thematic 5 0.0 0.0 0.0
Hedge Funds 5.9 5.9 0.0
Private Equity 5.0 5.0 0.0
Real Estate 5.0 5.0 0.0
Total 100.0 100.0 -0.0

Active = the difference between tactical and strategic allocations. Minor differences may result due to rounding.
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Global USD with Hedge Funds and 10% illiquids (PE
& RE): Risk Level 2 - Tactical Allocations

Global Equities
Global Fixed Income
Hedge Funds
Commodities
Private Equity

Real Estate

Cash

Thematic

Thematic Equities (3.5%) Thematic Fixed Income  _Thematic Commodities
3.5% (4.2%) (0.0%)
4.2% 0.0%

Cash (-1.5%)

Real Estate (0.0%) 2.5%
5.0%

Composite Commodities

(0.0%) ivate Equity (0.0%)
0.0% 5.0%
D Developed national,
supranational and
Hedge funds (0.0%) : onal ar
5.9% T regional (-10.4%)

36.9%
Emerging all cap equities

(0.4%) T E—
2.4% /(/
Developed small/mid cap

equities (-0.1%)
1.3%

Developed large cap
equities (1.5%)

10.9% ‘
Emerging market ddbévefoped high yield (- \_Developed corporat%
(1.6%) 1.6%) investment grfde (2.4%)
6.2% 0.4% 15.8%

Figures in brackets are active allocations. All allocations are subject to change at discretion of the GIC of the Citi Private Bank.

Core Positions

Global equities have an overweight position of +5.2%, global fixed income has an underweight
of -3.8%, cash has an underweight of -1.5%.

Within equities, developed large cap equities are at an overweight position of +1.5% while
developed small/mid cap equities are at underweight positions of -0.1%. Emerging market
equities have an overweight of +0.4%. Thematic equities have an overweight of +3.5%.

Within fixed income, developed investment grade has an underweight position of -8.0%;
developed high yield has an underweight position of -1.6% and emerging market debt has an
overweight position of +1.6%. Thematic fixed income has an overweight of +4.2%.

Private Equity and Real Estate are both neutral, each with 5% allocation.
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Global USD with Hedge Funds and 10% illiquids (PE & RE): Risk Level 3

Risk Level 3 is designed for investors with a blended objective who require a mix of assets and seek a balance between
investments that offer income and those positioned for a potentially higher return on investment. Risk Level 3 may be appropriate
for investors willing to subject their portfolio to additional risk for potential growth in addition to a level of income reflective of his/her
stated risk tolerance.

Strategic | Tactical* i Active Strategic i Tactical* | Active
Classification (%) (%) (%) Classification (%) (%) (%)
Cash 2.0 1.0 =10 Equities 40.1 48.1 8.0
Fixed Income 38.1 311 7.0 Developed Equities 34.8 37.3 25
Developed 336 - 100 Developed Large Cap Equities 30.2 33.3 3.1
Investment Grade us 20.6 22.1 15
us 18.7 18.9 0.2 Canada 1.0 1.0 0.0
Government 7.8 8.1 0.2 UK 1.2 2.2 1.0
Inflation-Linked 11 3.3 21 Switzerland 0.9 1.0 0.0
Short 21 0.1 20 Europe ex UK ex Switzerland 2.9 3.1 0.2
Intermediate 3.2 3.3 0.1 Asia ex Japan 11 13 02
Long 14 14 0.0 Japan 25 2.6 0.1
Developed Small/
Securitized 6.0 5.9 0.1 Mid Cap Equities 4.5 4.0 -0.6
Credit 4.9 5.0 0.1 us 2.4 1.8 -0.6
Short 0.7 0.7 0.0 Non-US 2.1 2.2 0.1
Intermediate 26 2.7 0.0 Emerging All Cap Equities 5.3 5.8 0.5
Long 1.6 1.6 0.0 Asia 4.7 5.4 0.8
Europe 11.3 4.4 -6.9 China 3.0 3.4 0.4
Government 8.8 21 -6.7 EMESAia (ex China) 1.6 ég %43
) 0.3 . -0.
Crec_ilt 25 2.3 -0.2 LatAm 03 03 00
Australia 0.2 0.2 0.0 Brazil 0.2 0.2 0.0
Government 02 02 0.0 LatAm ex Brazil 0.1 0.1 0.0
Japan 3.4 0.1 -3.3 Thematic Equities 0.0 5.0 5.0
Government 3.4 0.1 3.3 Global Equity REITs 0.0 0.0 0.0
Developed High Yield 2.0 0.5 -1.5 US Mortgage REITs 0.0 1.0 1.0
us 15 0.0 -1.5 Global Healthcare 0.0 4.0 4.0
Europe 0.5 0.5 -0.0 Thematic 4 0.0 0.0 0.0
Emerging Market Debt 2.4 3.0 0.6 Thematic 5 0.0 0.0 0.0
Asia 0.4 1.0 0.5 Commodities 0.0 0.0 0.0
Local currency 0.2 05 0.3 Composite Commodities 0.0 0.0 0.0
Foreign currency 0.2 04 0.2 Thematic Commodities 0.0 0.0 0.0
EMEA 13 14 0.0 cold 0.0 0.0 0.0
Local currency 07 07 0.0 Thematic 2 0.0 0.0 0.0
Foreign currency 0.7 0.7 0.0 Thematic 3 0.0 0.0 0.0
Thematic 4 0.0 0.0 0.0
LatAm 07 07 0.0 Thematic 5 0.0 0.0 0.0
Local currency 0.3 0.3 0.0 Hedge Funds 0.8 0.8 0.0
Foreign currency 0.3 0.3 0.0 Private Equity 5.0 5.0 0.0
Thematic Fixed Income 0.0 4.0 4.0 Real Estate 5.0 5.0 0.0
US Bank Loans 0.0 4.0 4.0 Total 100.0 100.0 0.0
Thematic 2 0.0 0.0 0.0
Thematic 3 0.0 0.0 0.0
Thematic 4 0.0 0.0 0.0
Thematic 5 0.0 0.0 0.0

Active = the difference between tactical and strategic allocations. Minor differences may result due to rounding.
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Global USD with Hedge Funds and 10% illiquids (PE
& RE): Risk Level 3 - Tactical Allocations

Global Equities Thematic Commodities
Thematic Equities (5.0%) (0.0%) Cash (-1.0%)
5.0% 0.0% 1.0%

Global Fixed Income
Thematic Fixed
Income (4.0%)
4.0%

Real Estate (0.0%)

Hedge Funds 5.0% Developed national,

/ supranational and
regional (-9.9%)

Commodities
Composite Commodities . 16.3%
. . te Equity (0.0%)
Private Equit (0.0%) f
A 0.0% 0%
Real Estate Developed corporate
investment grade (-0.1%)
Cash Hedge funds (0.0%) 7.3%
9.8%
———— Developed high yield (-
Thematic 1.5%)
\ 0.5%
Emerging all cap equities Emerging moarket debt
(0.5%) (O.SOAJ)
5.8% 3.0%

Developed small/mid cap

equities (-0.6%) Developed large cap
4.0% equities (3.1%)
33.3%

Figures in brackets are active allocations. All allocations are subject to change at discretion of the GIC of the Citi Private Bank.

Core Positions

Global equities have an overweight position of +8.0%, global fixed income has an underweight
of -7.0%, cash has an underweight of -1.0%.

Within equities, developed large cap equities have an overweight position of +3.1% while
developed small/mid cap equities have an underweight position of -0.6%. Emerging market
equities have an overweight of +0.5%. Thematic equities have an overweight position of +5.0%.

Within fixed income, developed investment grade debt has an underweight position of -10.0%;
developed high yield has an underweight position of -1.5%; emerging market debt has an
overweight position of +0.6%. Thematic fixed income has an overweight position of +4.0%.

Private Equity and Real Estate are both neutral, each with 5% allocation.
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Global USD with Hedge Funds and 10% illiquids (PE & RE): Risk Level 4

Risk Level 4 is designed for investors with a blended objective who require a mix of assets and seek a balance between
investments that offer income and those positioned for a potentially higher return on investment. They are willing to subject a large
portion of their portfolio to greater risk and market value fluctuations in anticipation of a potentially greater return on investment.
Investors may have a preference for investments or trading strategies that may assume higher-than-normal market risks and/or
potentially less liquidity with the goal (but not guarantee) of commensurate gains.

Active = the difference between tactical and strategic allocations. Minor differences may result due to rounding.

Strategic | Tactical* | Active Strategic : Tactical* | Active
Classification (%) (%) (%) Classification (%) (%) (%)
Cash 2.0 15 05 Equities 57.0 67.5 10.5
Fixed Income 19.0 9.0 -10.0 Developed Equities 49.1 525 3.3
Developed Developed Large Cap Equities 42.7 47.0 4.3
Investment Grade 17.0 5.3 -11.8 us 29.0 31.2 21
us 9.5 47 -4.8 Canada 1.4 1.4 0.0
Government 4.0 3.0 1.0 UK 1.7 3.1 1.4
Inflation-Linked 0.6 1.7 1.1 Switzerland 13 1.4 0.0
Short 1.1 0.0 11 Europe ex UK ex Switzerland 4.1 4.4 0.3
Intermediate 1.6 05 1.1 Asia ex Japan 16 1.9 0.3
Long 0.7 0.7 0-0 De\J/:EJTJr;d Small > > o
Securitized 3.0 05 25 Mid Cap Equities 6.4 5.4 -1.0
Credit 25 1.2 -1.3 us 3.4 2.6 -0.8
Short 0.3 0.0 0.3 Non-US 3.0 2.8 0.1
Intermediate 13 0.9 05 Emerging All Cap Equities 7.9 8.5 0.7
Long 0.8 0.3 -0.5 Asia 6.9 8.0 11
Europe 57 0.6 51 China 4.5 5.2 0.7
Government 45 03 41 Asia (ex China) 2.4 2.9 0.4
Credit 13 0.2 -1.0 Ea’\f,i: 2'2 2.2 25
Australia 0.1 0.0 01 Brazil 0:3 0:3 O:O
Government 01 0.0 01 LatAm ex Brazil 0.2 0.2 0.0
Japan 17 0.0 1.7 Thematic Equities 0.0 6.5 6.5
Government 17 0.0 17 Global Equity REITs 0.0 0.0 0.0
Developed High Yield 0.0 0.0 0.0 US Mortgage REITs 0.0 1.5 15
us 0.0 0.0 0.0 Global Healthcare 0.0 5.0 5.0
Europe 0.0 0.0 0.0 Thematic 4 0.0 0.0 0.0
Emerging Market Debt 2.0 0.8 -1.2 Thematic 5 0.0 0.0 0.0
Asia 0.3 0.5 0.1 Commodities 0.0 0.0 0.0
Local currency 0.2 0.3 0.1 Composite Commodities 0.0 0.0 0.0
Foreign currency 0.2 0.2 0.0 Thematic Commodities 0.0 0.0 0.0
EMEA 1.1 0.0 11 Gold 0.0 0.0 0.0
Local currency 05 0.0 05 Thematic 2 0.0 0.0 0.0
Foreign currency 0.5 0.0 0.5 I::m:::z i gg gg gg
LatAm 06 03 03 Thematic 5 0.0 0.0 0.0
Local currency 0.3 0.0 -0.3 [y 126 120 a0
Foreign currency 0.3 0.3 0.0 Private Equity 5.0 5.0 0.0
Thematic Fixed Income 0.0 3.0 3.0 Real Estate 50 50 0.0
US Bank Loans 0.0 3.0 3.0 Total 100.0 100.0 0.0
Thematic 2 0.0 0.0 0.0
Thematic 3 0.0 0.0 0.0
Thematic 4 0.0 0.0 0.0
Thematic 5 0.0 0.0 0.0
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Global USD with Hedge Funds and 10% illiquids (PE
& RE): Risk Level 4 - Tactical Allocations

. e 0,
Thematic Equities (6.5%) Thematic C(?JI/'andItIeS Casf11 (5% 5%)
Gl i 6.5% Thematic Fixed Incom, (0'00°) ' )
obal Equities (3.0%) 0.0% Developed national,
3'0% supranational and

Global Fixed Income Real Estate (0.0%) regional 5,'9‘5%)
5.0% 3.8%
eveloped corporate
Hedge Funds 55— investment grade (-2.3%)
c it 1.5%
ommodities Commodities (0.0%) __Private Equity (0.0%
) ) 0.0% 5.0% Emerging market debt (-
Private Equity 1.2%)
0.8%
Real Estate
Hedge funds (0.0%)

Cash 12.0% D

Thematic
Emerging all cap equities
(0.7%)
8.5%

Developed small/mid cap/

equities (-1.0%)
5.4%

Developed large cap
equities (4.3%)
47.0%

Figures in brackets are active allocations. All allocations are subject to change at discretion of the GIC of the Citi Private Bank.

Core Positions

Global equities have an overweight position of +10.5%, global fixed income has an underweight
of -10.0%, cash has an underweight of -0.5%.

Within equities, developed large cap equities have an overweight position of +4.3% while
developed small/mid cap equities have an underweight position of -1.0%. Emerging market
equities have an overweight of +0.7%. Thematic equities have an overweight of +6.5%.

Within fixed income, developed investment grade has an underweight position of -11.8%;
developed high yield has a neutral position and emerging market debt has an underweight
position of -1.2%. Thematic fixed income has an overweight of +3.0%.

Private Equity and Real Estate are both neutral, each with 5% allocation.
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Global USD with Hedge Funds and 10% illiquids (PE & RE): Risk Level 5

Risk Level 5 is designed for investors who emphasize return on investment. They are willing to subject their entire portfolio to
greater risk and market value fluctuations in anticipation of a potentially greater return on investments. Investors may have a
preference for investments or trading strategies that may assume higher than-normal market risks and/or potentially less liquidity
with the goal (but not guarantee) of commensurate gains. Clients may engage in tactical or opportunistic trading, which may
involve higher volatility and variability of returns.

Active = the difference between tactical and strategic allocations. Minor differences may result due to rounding.

Strategic | Tactical* | Active Strategic ; Tactical* | Active
Classification (%) (%) (%) Classification (%) (%) (%)
Cash 0.0 0.0 0.0 Equities 76.0 76.0 -0.0
Fixed income 0.0 0.0 0.0 Developed Equities 65.5 58.0 75
Developed Developed Large Cap Equities 57.0 51.4 5.6
Investment Grade o o 0.0 us 38.7 37.8 0.9
us 0.0 0.0 0.0 Canada 1.9 0.0 -1.9
Government 0.0 0.0 0.0 UK 2.3 3.2 0.9
Inflation-Linked 0.0 0.0 0.0 Switzerland 1.8 0.6 -1.2
Short 0.0 0.0 0.0 Europe ex UK ex Switzerland 5.5 4.5 -0.9
Intermediate 0.0 0.0 0.0 Asia ex Japan 21 1.6 -0.5
Long 0.0 0.0 0.0 Japan 438 3.7 11
Securitized 0.0 0.0 0.0 3‘3’ ‘E'g‘;egqim:!/ 8.6 6.7 1.9
Credit 0.0 0.0 0.0 us 4.6 3.4 12
Short 0.0 0.0 0.0 Non-US 4.0 3.3 0.7
Intermediate 0.0 0.0 0.0 Emerging All Cap Equities 10.5 11.0 0.5
Long 0.0 0.0 0.0 Asia 9.2 10.1 0.9
Europe 0.0 0.0 0.0 China 6.0 6.4 0.4
Government 0.0 0.0 0.0 Asia (ex China) 3.2 37 0.5
Credit 0.0 0.0 0.0 EMEA 0.6 0.4 -0.2
Australia 0.0 0.0 0.0 LatAm 0.7 0.4 -0.2
Government 0.0 0.0 0.0 Brazil ) 04 03 0.2
Government 0.0 0.0 0.0 . ’ ' '
Developed High Yield 0.0 0.0 0.0 Global Equity REITs 0.0 00 00
US Mortgage REITs 0.0 1.0 1.0
us 0.0 0.0 0.0 Global Healthcare 0.0 6.0 6.0
Europe 0.0 0.0 0.0 Thematic 4 0.0 0.0 0.0
Emerging Market Debt 0.0 0.0 0.0 Thematic 5 0.0 0.0 0.0
Asia 0.0 0.0 0.0 Commodities 0.0 0.0 0.0
Local currency 0.0 0.0 0.0 Composite Commodities 0.0 0.0 0.0
Foreign currency 0.0 0.0 0.0 Thematic Commodities 0.0 0.0 0.0
EMEA 0.0 0.0 0.0 Gold 0.0 0.0 0.0
Local currency 0.0 0.0 0.0 Thematic 2 0.0 0.0 0.0
Foreign currency 0.0 0.0 0.0 Thematic 3 0.0 0.0 0.0
LatAm 0.0 0.0 0.0 Thematic 4 0.0 0.0 0.0
Local currency 0.0 0.0 0.0 Thematic 5 00 00 00
Foreign currency 0.0 0.0 0.0 Heldge Fum?s 14.0 14.0 0.0
Thematic Fixed Income 0.0 0.0 0.0 Private Equity 20 20 L
US Bank Loans 0.0 0.0 0.0 Real Estate - - —
) Total 100.0 100.0 0.0
Thematic 2 0.0 0.0 0.0
Thematic 3 0.0 0.0 0.0
Thematic 4 0.0 0.0 0.0
Thematic 5 0.0 0.0 0.0
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Global USD with Hedge Funds and 10% illiquids (PE
& RE): Risk Level 5 - Tactical Allocations

v

Global Equities
Global Fixed Income
Hedge Funds
Commodities
Private Equity

Real Estate

Cash

Thematic

Thematic Equities (7.0%)
7.0%

Real Estate (0.0%)
5.0%

Private Equity (0.0%)
5.0%
N

Hedge funds (0.0%)
14.0%
Developed large cap
equities (-5.6%)
51.4%

Emerging all cap equities
(0.5%)
11.0%

Developed small/mid cap
equities (-1.9%)
6.7%

Figures in brackets are active allocations. All allocations are subject to change at discretion of the GIC of the Citi Private Bank.

Core Positions

Global equities, global fixed income, cash and gold all have an overall neutral position.

Within equities, developed large cap equities have an underweight position of -5.6% and
developed small/mid cap equities have an underweight position of -1.9%. Emerging market
equities have an overweight of +0.5%. Thematic equities have an overweight of +7.0%.

Within fixed income, developed government debt, developed corporate investment grade,
developed high yield and emerging market debt are all at neutral position.

Private Equity and Real Estate are both neutral, each with 5% allocation.
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Global USD without Hedge Funds: Risk Level 1

Risk Level 1 is designed for investors who have a preference for capital preservation and relative safety over the potential for a
return on investment. These investors prefer to hold cash, time deposits and/or lower risk fixed income instruments.

Strategic | Tactical* | Active
Classification (%) (%) (%)
Cash 6.0 4.0 -2.0
Fixed Income 94.0 96.0 2.0
ﬁs\éilt?’r']f:t Grade e [C i
us 45.0 51.1 6.1
Government 18.8 19.4 0.6
Inflation-Linked 2.7 3.5 0.8
Short 5.0 4.8 -0.2
Intermediate 7.8 7.8 0.0
Long 3.3 3.3 0.0
Securitized 14.4 15.9 15
Credit 11.8 15.8 4.0
Short 1.6 2.6 1.0
Intermediate 6.3 9.3 3.0
Long 3.9 3.9 0.0
Europe 27.2 20.2 -7.0
Government 211 13.6 -7.5
Credit 6.0 6.5 0.5
Australia 0.5 0.5 0.0
Government 0.5 0.5 0.0
Japan 8.2 4.7 -3.5
Government 8.2 4.7 -3.5
Developed High Yield 6.6 6.3 -0.3
us 5.0 3.1 -1.9
Europe 1.6 3.2 1.6
Emerging Market Debt 6.6 8.6 2.0
Asia 1.1 2.4 1.3
Local currency 0.6 1.1 0.5
Foreign currency 0.6 14 0.8
EMEA 3.6 3.6 0.0
Local currency 1.8 1.8 0.0
Foreign currency 1.8 1.8 0.0
LatAm 1.8 25 0.7
Local currency 0.9 0.9 0.0
Foreign currency 0.9 1.6 0.7
Thematic Fixed Income 0.0 4.7 4.7
US Bank Loans 0.0 4.7 4.7
Thematic 2 0.0 0.0 0.0
Thematic 3 0.0 0.0 0.0
Thematic 4 0.0 0.0 0.0
Thematic 5 0.0 0.0 0.0

Strategic | Tactical* | Active

Classification (%) (%) (%)
Equities 0.0 0.0 0.0
Developed Equities 0.0 0.0 0.0
Developed Large Cap Equities 0.0 0.0 0.0
us 0.0 0.0 0.0
Canada 0.0 0.0 0.0

UK 0.0 0.0 0.0
Switzerland 0.0 0.0 0.0
Europe ex UK ex Switzerland 0.0 0.0 0.0

Asia ex Japan 0.0 0.0 0.0
Japan 0.0 0.0 0.0

Vid Cap Equies 00 0.0 00
us 0.0 0.0 0.0
Non-US 0.0 0.0 0.0
Emerging All Cap Equities 0.0 0.0 0.0
Asia 0.0 0.0 0.0
China 0.0 0.0 0.0

Asia (ex China) 0.0 0.0 0.0
EMEA 0.0 0.0 0.0
LatAm 0.0 0.0 0.0
Brazil 0.0 0.0 0.0
LatAm ex Brazil 0.0 0.0 0.0
Thematic Equities 0.0 0.0 0.0
Global Equity REITs 0.0 0.0 0.0
US Mortgage REITs 0.0 0.0 0.0
Global Healthcare 0.0 0.0 0.0
Thematic 4 0.0 0.0 0.0
Thematic 5 0.0 0.0 0.0
Commodities 0.0 0.0 0.0
Composite Commodities 0.0 0.0 0.0
Thematic Commodities 0.0 0.0 0.0
Gold 0.0 0.0 0.0
Thematic 2 0.0 0.0 0.0
Thematic 3 0.0 0.0 0.0
Thematic 4 0.0 0.0 0.0
Thematic 5 0.0 0.0 0.0
Total 100.0 100.0 0.0
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Active = the difference between tactical and strategic allocations. Minor differences may result due to rounding.

Global USD without Hedge Funds: Risk Level 1 -
Tactical Allocations

Global Equities
Global Fixed Income
Hedge Funds
Commodities

Cash

Thematic

Thematic Commodities

Thematic Fixed Income (0.0%)

Cash (-2.0%
@7%) 0% i
Emerging market debt
(2.0%)
8.6%
Develop%dsf;/igh yield (- Developed national,
-3%) supranational and regional

6:3% (-8.9%)
54.1%

Developed corporate
investment grade (4.5%)
22.3%

Figures in brackets are active allocations. All allocations are subject to change at discretion of the GIC of the Citi Private Bank.

Core Positions

Global equities have an overal neutral position, global fixed income has an overweight of
+2.0%, cash has an underweight of -2.0%.

Within equities, developed large cap equities, developed small/mid cap equities and emerging
market equities are all at neutral positions.

Within fixed income, developed investment grade debt has an underweight position of -4.4%;
developed high yield has an underweight position of -0.3% and emerging market debt has an
overweight position of +2.0%. Thematic fixed income has an overweight position of +4.7%.
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Global USD without Hedge Funds: Risk Level 2

Risk Level 2 is designed for investors who emphasize capital preservation over return on investment, but who are willing to
subject some portion of their principal to increased risk in order to generate a potentially greater rate of return on investment.

Active = the difference between tactical and strategic allocations. Minor differences may result due to rounding.

Strategic | Tactical* | Active Strategic | Tactical* = Active
Classification (%) (%) (%) Classification (%) (%) (%)
Cash 4.0 2.5 -1.5 Equities 31.9 37.1 5.2
Fixed Income 64.1 60.4 -3.8 Developed Equities 27.5 28.7 1.2
Developed Large Cap Equities 23.9 25.7 1.7
St G £0E Gkl 79 us e 16.3 17.0 08
us 321 34.6 25 Canada 0.8 0.8 0.0
Government 13.4 12.6 -0.8 UK 0.9 1.8 0.9
Inflation-Linked 1.9 3.1 1.2 Switzerland 0.7 07 0.0
Short 3.6 21 15 Europe ex UK ex Switzerland 2.3 2.4 0.1
Intermediate 55 50 05 Asia ex Japan 0.9 1.0 0.2
Long 24 24 0.0 Japan 2.0 2.0 -0.1
D Developed Small/
Securitized 10.3 11.4 1.1 Mid Cap Equities 3.6 3.0 0.6
Credit 8.4 10.6 2.2 us 1.9 1.2 -0.8
Short 1.2 1.4 0.2 Non-US 1.7 1.9 0.2
Intermediate 4.5 6.5 2.0 Emerging All Cap Equities 4.4 4.9 0.5
Long 2.8 2.8 0.0 Asia 3.9 47 0.8
Europe 19.4 12.4 -7.0 China 25 2.8 0.3
Government 15.1 8.1 7.0 Asia (ex China) 1.4 1.9 0.5
Credit 43 43 0.0 EMEA 0.3 0.0 0.3
Australia 0.3 0.3 0.0 LatAm - 0.3 0.3 0.0
Government 0.3 0.3 0.0 Brazil _ 0.2 0.2 0.0
LatAm ex Brazil 0.1 0.1 0.0
Japan 58 2.4 3.4 Thematic Equities 0.0 35 35
Government 5.8 24 -3.4 Global Equity REITs 0.0 0.0 0.0
Developed High Yield 2.0 0.5 -1.5 US Mortgage REITs 0.0 05 05
us 15 0.0 -1.5 Global Healthcare 0.0 3.0 3.0
Europe 0.5 0.5 0.0 Thematic 4 0.0 0.0 0.0
Emerging Market Debt 45 5.9 15 Thematic 5 0.0 0.0 0.0
Asia 0.8 1.8 1.1 Commodities 0.0 0.0 0.0
Local currency 0.4 0.9 0.6 Composite Commodities 0.0 0.0 0.0
Foreign currency 0.4 0.9 0.5 Thematic Commodities 0.0 0.0 0.0
EMEA 25 25 0.0 Gold 0.0 0.0 0.0
Local currency 1.2 1.2 0.0 Thematic 2 0.0 0.0 0.0
Foreign currency 1.2 1.2 0.0 Themat?c 3 0.0 0.0 0.0
LatAm 12 16 0.4 Thematfc 4 0.0 0.0 0.0
Local currency 0.6 0.6 0.0 Thematic 5 0.0 0.0 0.0
‘ Total 100.0 100.0 0.0
Foreign currency 0.6 1.0 0.4
Thematic Fixed Income 0.0 4.2 4.2
US Bank Loans 0.0 4.2 4.2
Thematic 2 0.0 0.0 0.0
Thematic 3 0.0 0.0 0.0
Thematic 4 0.0 0.0 0.0
Thematic 5 0.0 0.0 0.0
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Global USD without Hedge Funds:

Tactical Allocations

Risk Level 2 -

Global Equities
Global Fixed Income
Hedge Funds
Commodities

Cash

Thematic

Thematic Commodities
(0.0%)
0.0%

Thematic Equities (3.5%)
3.5%

Thematic Fixed
0,

Hedge funds (0.0%)__\Jncome (42%)

Emerging all cap equities

(0 5%) \

4.9%

\

Developed small/mid cap
equities (-0.6%)
3.0%

Developed large cap
equities (1.7%)
25.7%

|
Emerging market debt/ Developed high
(1.5%) yield (-1.5%)
5.9% 0.5%

Cash (-1.5%)

2.5%

Developed national,
supranational and
regional (-10.1%)

34.8%

\ Developed corporate

investment grade (2.2%)
14.9%

Figures in brackets are active allocations. All allocations are subject to change at discretion of the GIC of the Citi Private Bank.

Core Positions

Global equities have an overweight position of +5.2%, global fixed income has an underweight

of -3.8%, cash has an underweight of -1.5%.

Within equities, developed large cap equities have an overweight position of +1.7% while
developed small/mid cap equities have an underweight of -0.6%. Emerging market equities
have an overweight of +0.5%. Thematic equities have an overweight of +3.5%.

Within fixed income, developed investment grade has an underweight position of -7.9%;
developed high yield has an underweight position of -1.5% and emerging market debt has an
overweight position of +1.5%. Thematic fixed income has an overweight position of +4.2%.
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Global USD without Hedge Funds: Risk Level 3

Risk Level 3 is designed for investors with a blended objective who require a mix of assets and seek a balance between
investments that offer income and those positioned for a potentially higher return on investment. Risk Level 3 may be appropriate
for investors willing to subject their portfolio to additional risk for potential growth in addition to a level of income reflective of his/her

stated risk tolerance.

Active = the difference between tactical and strategic allocations. Minor differences may result due to rounding.

Strategic | Tactical* | Active Strategic ;| Tactical* | Active
Classification (%) (%) (%) Classification (%) (%) (%)
Cash 2.0 1.0 1.0 Equities 61.4 69.4 8.0
Fixed Income 36.6 20.6 7.0 Developed Equities 53.2 55.7 25
Developed Large Cap Equities 46.2 49.7 35
ﬁs\éiltﬁ!lf:t Grade S2E 222 -0 uUs 314 32.9 15
us 18.0 17.9 -0.1 Canada 15 15 0.0
Government 7.5 7.6 0.1 UK 1.8 3.3 15
Inflation-Linked 1.1 3.1 2.0 Switzerland 14 14 0.0
Short 2.0 01 1.9 Europe ex UK ex Switzerland 45 4.6 0.2
Intermediate 31 31 0.0 Asia ex Japan 1.7 2.0 0.3
Long 13 13 0.0 Japan 3.9 3.9 0.0
- Developed Small/
Securitized 5.8 5.6 -0.2 Mid Cap Equities 6.9 5.9 -1.0
Credit 4.7 4.7 0.0 us 3.7 2.7 -1.0
Short 0.6 0.6 0.0 Non-US 3.2 3.2 0.0
Intermediate 25 25 0.0 Emerging All Cap Equities 8.2 8.7 0.5
Long 15 15 0.0 Asia 7.2 8.2 1.0
Europe 10.8 41 6.7 China 4.7 5.2 0.5
Government 8.4 1.9 65 Asia (ex China) 25 3.0 0.5
Credit 2.4 29 02 EMEA 05 0.0 -0.5
Australia 0.2 0.2 00 LatAm - 0.5 0.5 0.0
Government 0.2 0.2 0.0 Brazil . 03 0.3 0.0
) ) LatAm ex Brazil 0.2 0.2 0.0
Japan 33 01 32 Thematic Equities 0.0 5.0 5.0
Government 3.3 0.1 3.2 Global Equity REITs 0.0 0.0 0.0
Developed High Yield 2.0 0.5 -1.5 US Mortgage REITs 0.0 1.0 1.0
us 15 0.0 -1.5 Global Healthcare 0.0 4.0 4.0
Europe 0.5 0.5 0.0 Thematic 4 0.0 0.0 0.0
Emerging Market Debt 2.3 2.8 0.5 Thematic 5 0.0 0.0 0.0
Asia 0.4 0.9 0.5 Commodities 0.0 0.0 0.0
Local currency 0.2 05 0.3 Composite Commodities 0.0 0.0 0.0
Foreign currency 0.2 0.4 0.2 Thematic Commodities 0.0 0.0 0.0
EMEA 1.3 1.3 0.0 Gold 0.0 0.0 0.0
Local currency 0.6 0.6 0.0 Thematic 2 0.0 0.0 0.0
Foreign currency 0.6 0.6 0.0 Thematic 3 0.0 0.0 0.0
LatAm 0.6 0.6 0.0 Thematic 4 0.0 0.0 0.0
Local currency 03 03 0.0 Thematic 5 0.0 0.0 0.0
i ' Total 100.0 100.0 0.0
Foreign currency 0.3 0.3 0.0
Thematic Fixed Income 0.0 4.0 4.0
US Bank Loans 0.0 4.0 4.0
Thematic 2 0.0 0.0 0.0
Thematic 3 0.0 0.0 0.0
Thematic 4 0.0 0.0 0.0
Thematic 5 0.0 0.0 0.0
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Global USD without Hedge Funds: Risk Level 3 -
Tactical Allocations

Global Equities
Global Fixed Income
Hedge Funds
Commodities

Cash

Thematic

Developed national,
supranational and
regional (-9.8%)
15.4%

Thematic Commodities
(0.0%)
Thematic Equities (5.0%) Thematic Fixed 0.0%
5.0% Income (4.0%) /

Emerging all cap equities
(0.5%)
8.7%
Developed small/mid cap
equities (-1.0%)
5.9%

Developed corporate
investment grade (-0.2%)

e 6.9%

Developed high yield (-
1.5%)
0.5%

\ Emerging market

debt (0.5%)
2.8%

|
Developed large cap
equities (3.5%)
49.7%

Figures in brackets are active allocations. All allocations are subject to change at discretion of the GIC of the Citi Private Bank.

Core Positions

Global equities have an overweight position of +8.0%, global fixed income has an underweight
of -7.0%, cash has an underweight of -1.0%.

Within equities, developed large cap equities have an overweight position of +3.5% while
developed small/mid cap equities have an underweight position of -1.0%. Emerging market
equities have an overweight of +0.5%. Thematic equities have an overweight of +5.0%.

Within fixed income, developed investment grade debt has an underweight position of -10.0%;
developed high yield has an underweight position of -1.5%; emerging market debt has an
overweight position of +0.5%. Thematic fixed income has an overweight of +4.0%.
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Global USD without Hedge Funds: Risk Level 4

Risk Level 4 is designed for investors with a blended objective who require a mix of assets and seek a balance between
investments that offer income and those positioned for a potentially higher return on investment. They are willing to subject a large
portion of their portfolio to greater risk and market value fluctuations in anticipation of a potentially greater return on investment.
Investors may have a preference for investments or trading strategies that may assume higher-than-normal market risks and/or
potentially less liquidity with the goal (but not guarantee) of commensurate gains.

Active = the difference between tactical and strategic allocations. Minor differences may result due to rounding.

Strategic | Tactical* | Active Strategic | Tactical* | Active
Classification (%) (%) (%) Classification (%) (%) (%)
Cash 2.0 1.5 -0.5 Equities 79.5 90.0 10.5
Fixed Income 18.5 8.5 -10.0 Developed Equities 68.6 719 3.3
Developed Large Cap Equities 59.6 64.4 4.8
ﬁs\éiltﬁ!la::t Grade 16.5 A iy us ’ ’ o 40.5 42.7 2.1
us 9.2 4.2 -4.9 Canada 2.0 2.0 0.0
Government 3.8 2.7 -1.2 UK 24 4.3 1.9
Inflation-Linked 05 15 1.0 Switzerland 1.9 1.9 0.0
Short 1.0 0.0 1.0 Europe ex UK ex Switzerland 5.7 6.0 0.3
Intermediate 16 05 11 Asia ex Japan 22 26 04
Long 0.7 07 00 De\J/:I'ZJTJr;d Small > > o
Securitized 2.9 05 2.5 Mid Cap Equities 9.0 7.5 15
Credit 2.4 1.1 -1.3 us 4.8 3.6 -1.3
Short 0.3 0.0 -0.3 Non-US 4.1 3.9 -0.3
Intermediate 1.3 0.8 -0.5 Emerging All Cap Equities 11.0 11.7 0.7
Long 0.8 0.3 -0.5 Asia 9.6 11.0 1.3
Europe 5.5 0.5 5.0 China 6.3 7.1 0.8
Government 43 03 4.0 Asia (ex China) 3.4 3.9 0.5
Credit 12 0.2 1.0 EMEA 0.7 0.0 0.7
Australia 01 0.0 01 LatAm _ 0.7 0.7 0.0
Government 0.1 0.0 -0.1 Brazil ) 0.4 0.4 0.0
Japan 1.7 0.0 1.7 LétAm e Brazi 0.2 0.2 0.0
Thematic Equities 0.0 6.5 6.5
Government 17 0.0 L7 Global Equity REITs 0.0 0.0 0.0
Developed High Yield 0.0 0.0 0.0 US Mortgage REITs 0.0 15 15
us 0.0 0.0 0.0 Global Healthcare 0.0 5.0 5.0
Europe 0.0 0.0 0.0 Thematic 4 0.0 0.0 0.0
Emerging Market Debt 2.0 0.7 -1.3 Thematic 5 0.0 0.0 0.0
Asia 0.3 0.4 0.1 Commodities 0.0 0.0 0.0
Local currency 0.2 0.3 0.1 Composite Commodities 0.0 0.0 0.0
Foreign currency 0.2 0.2 0.0 Thematic Commodities 0.0 0.0 0.0
EMEA 1.1 0.0 1.1 Gold 0.0 0.0 0.0
Local currency 05 0.0 05 Thematic 2 0.0 0.0 0.0
Foreign currency 05 0.0 05 Thematic 3 0.0 0.0 0.0
LatAm 0.6 03 03 Thematic 4 0.0 0.0 0.0
Local currency 0.3 0.0 -0.3 Thematic 5 0.0 0.0 00
Foreign currency 0.3 0.3 0.0 Total 1000 100.0 0.0
Thematic Fixed Income 0.0 3.0 3.0
US Bank Loans 0.0 3.0 3.0
Thematic 2 0.0 0.0 0.0
Thematic 3 0.0 0.0 0.0
Thematic 4 0.0 0.0 0.0
Thematic 5 0.0 0.0 0.0

Global Strategy \ Quadrant | 26




Global USD without Hedge Funds: Risk Level 4 - Tactical
Allocations

Global Equities
Global Fixed Income
Hedge Funds
Commodities

Cash

Thematic

Cash (-0.5%) Developed national,
1.5% supranational and
regional (-9.4%)

3.4%

Developed corporate
investment grade (-2.3%)
1.3%

Thematic Commodities

Thematic Fixed

Income (3.0%) Developed high

Thematic Equities (6.5%) yield (0.0%)
6.5% \ 0.0%
Emerging all cap equities Emerglng1n;§/rket debt (-
(0.7%) %)
1.7% 0.7%

Developed small/mid cap
equities (-1.5%)
7.5%

Developed large cap
equities (4.8%)
64.4%

Figures in brackets are active allocations. All allocations are subject to change at discretion of the GIC of the Citi Private Bank.

Core Positions

Global equities have an overweight position of +10.5%, global fixed income has an underweight
of -10%, cash has an underweight of -0.5%.

Within equities, developed large cap equities have an overweight position of +4.8% while
developed small/mid cap equities have an underweight position of -1.5%. Emerging market
equities have an overweight of +0.7%. Thematic equities have an overweight position of +6.5%.

Within fixed income, developed investment grade debt has an underweight position of -11.7%;
developed high yield has a neutral position and emerging market debt has an underweight
position of -1.3%. Thematic fixed income has an overweight position of +3.0%.
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Global USD without Hedge Funds: Risk Level 5

Risk Level 5 is designed for investors who emphasize return on investment. They are willing to subject their entire portfolio to
greater risk and market value fluctuations in anticipation of a potentially greater return on investments. Investors may have a
preference for investments or trading strategies that may assume higher than-normal market risks and/or potentially less liquidity
with the goal (but not guarantee) of commensurate gains. Clients may engage in tactical or opportunistic trading, which may involve
higher volatility and variability of returns.

Active = the difference between tactical and strategic allocations. Minor differences may result due to rounding.

Strategic | Tactical* i Active Strategic ;| Tactical* | Active
Classification (%) (%) (%) Classification (%) (%) (%)
Cash 0.0 0.0 0.0 Equities 100.0 100.0 -0.0
Fixed income 0.0 0.0 0.0 Developed Equities 86.2 78.2 8.0
Developed Developed Large Cap Equities 74.9 69.2 57
Investment Grade 0.0 oL ue us 51.0 50.9 -0.0
us 0.0 0.0 0.0 Canada 2.5 0.0 -2.5
Government 0.0 0.0 0.0 UK 3.0 4.3 1.3
Inflation-Linked 0.0 0.0 0.0 Switzerland 2.3 0.8 -15
Short 0.0 0.0 0.0 Europe ex UK ex Switzerland 7.2 6.1 -1.1
Intermediate 0.0 0.0 0.0 Asia ex Japan 2.7 21 -0.6
Long 0.0 0.0 0.0 Japan 6.3 5.0 -1.3
. Developed Small/
Securitized 0.0 0.0 0.0 Mid Cap Equities 11.3 9.0 -2.3
Credit 0.0 0.0 0.0 us 6.0 45 -1.5
Short 0.0 0.0 0.0 Non-US 5.2 45 -0.8
Intermediate 0.0 0.0 0.0 Emerging All Cap Equities 13.8 14.8 1.0
Long 0.0 0.0 0.0 Asia 12.1 13.7 1.6
Europe 0.0 0.0 0.0 China 7.9 8.6 0.8
Government 0.0 0.0 0.0 Asia (ex China) 4.2 5.0 0.8
Credit 0.0 0.0 0.0 EMEA 0.8 0.5 -0.3
Australia 0.0 0.0 0.0 LatAm 0.9 0.6 -0.3
Brazil 0.5 0.3 -0.2
Government 0.0 0.0 0.0 .
LatAm ex Brazil 0.3 0.2 -0.1
Japan 0.0 0.0 0.0 Thematic Equities 0.0 7.0 7.0
Government 0.0 0.0 0.0 Global Equity REITs 0.0 0.0 0.0
Developed High Yield 0.0 0.0 0.0 US Mortgage REITs 0.0 1.0 10
us 0.0 0.0 0.0 Global Healthcare 0.0 6.0 6.0
Europe 0.0 0.0 0.0 Thematic 4 0.0 0.0 0.0
Emerging Market Debt 0.0 0.0 0.0 Thematic 5 0.0 0.0 0.0
Asia 0.0 0.0 0.0 Commodities 0.0 0.0 0.0
Local currency 0.0 0.0 0.0 Composite Commaodities 0.0 0.0 0.0
Foreign currency 0.0 0.0 0.0 Thematic Commaodities 0.0 0.0 0.0
EMEA 0.0 0.0 0.0 Gold 0.0 0.0 0.0
Local currency 0.0 0.0 0.0 Thematic 2 0.0 0.0 0.0
Foreign currency 0.0 0.0 0.0 Themat?c 3 0.0 0.0 0.0
LatAm 0.0 0.0 00 Themat!c 4 0.0 0.0 0.0
Local currency 0.0 0.0 0.0 Thematic 5 0.0 0.0 0.0
. Total 100.0 100.0 0.0
Foreign currency 0.0 0.0 0.0
Thematic Fixed Income 0.0 0.0 0.0
US Bank Loans 0.0 0.0 0.0
Thematic 2 0.0 0.0 0.0
Thematic 3 0.0 0.0 0.0
Thematic 4 0.0 0.0 0.0
Thematic 5 0.0 0.0 0.0
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Global USD without Hedge Funds: Risk Level 5 -
Tactical Allocations

Global Equities
Global Fixed Income
Hedge Funds
Commodities

Cash

Thematic

Thematic Equities (7.0%)
7.0%

Emerging all cap
equities (1.0%)
14.8%

Developed small/mid cap
equities (-2.3%)
9.0%

Developed large cap
equities (-5.7%)
69.2%

Figures in brackets are active allocations. All allocations are subject to change at discretion of the GIC of the Citi Private Bank.

Core Positions

Global equities, global fixed income, cash and gold are all at neutral position.

Within equities, developed large cap equities have an underweight position of -5.7% and
developed small/mid cap equities have an underweight position of -2.3%. Emerging market
equities have an overweight of +1.0%. Thematic equities have an overweight position of +7.0%.

Within fixed income, developed government debt, developed corporate investment grade,
developed high yield and emerging market debt are all at neutral position.
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Asset Allocation Definitions

ASSET
CLASSES

Benchmarked against

Global equities
Global bonds

Hedge funds

Commodities

Cash

Equities

MSCI All Country World Index, which represents 48 developed and emerging equity markets. Index components are
weighted by market capitalization.

Bloomberg Barclays Capital Multiverse (Hedged) Index, which contains the government -related portion of the Multiverse
Index, and accounts for approximately 14% of the larger index.

HFRX Global Hedge Fund Index, which is designed to be representative of the overall composition of the hedge fund
universe. It comprises all eligible hedge fund strategies; including but not limited to convertible arbitrage, distressed
securities, equity hedge, equity market neutral, event driven, macro, merger arbitrage and relative value arbitrage.
The strategies are asset-weighted based on the distribution of assets in the hedge fund industry.

Dow Jones-UBS Commodity Index, which is composed of futures contracts on physical commodities traded on US
exchanges, with the exception of aluminum, nickel and zinc, which trade on the London Metal Exchange (LME). The major
commodity sectors are represented including energy, petroleum, precious metals, industrial metals, grains, livestock, softs,
agriculture and ex-energy.

The Thomson Reuters / Core Commodity Index is designed to provide timely and accurate representation of a long-only,
broadly diversified investment in commaodities through a transparent and disciplined calculation methodology.

Three-month LIBOR, which is the interest rates that banks charge each other in the international inter-bank market for three-
month loans (usually denominated in Eurodollars).

Developed market
large cap

All Country Ex US

us

Europe ex UK
UK
Japan

Asia Pacific
ex Japan

Developed market
small and mid-cap
(SMID)

Emerging market

Bonds

MSCI World Large Cap Index, which is free-float adjusted and weighted by market capitalization. The index is designed to
measure the equity market performance of the large cap stocks in 23 developed markets. Large cap is defined as stocks
representing roughly 70% of each market’s capitalization.

MSCI All Country ex US, which is free-float adjusted and weighted by market capitalization. The index is designed to
measure the equity market performance of the large cap stocks in all countries excluding the US.

Standard & Poor’s 500 Index, which is a capitalization-weighted index that includes a representative sample of 500 leading
companies in leading industries of the US economy. Although the S&P 500 focuses on the large cap segment of the market,
with over 80% coverage of US equities, it is also an ideal proxy for the total market.

MSCI Europe ex UK Large Cap Index, which is free-float adjusted and weighted by market capitalization. The index is
designed to measure large cap stock performance in each of Europe’s developed markets, except for the UK

MSCI UK Large Cap Index, which is free-float adjusted and weighted by market capitalization. The index is designed to
measure large cap stock performance in the UK

MSCI Japan Large Cap Index, which is free-float adjusted and weighted by market capitalization. The index is designed to
measure large cap stock performance in Japan.

MSCI Asia Pacific ex Japan Large Cap Index, which is free-float adjusted and weighted by market capitalization. The index is
designed to measure the performance of large cap stocks in Australia, Hong Kong, New Zealand and Singapore.

MSCI World Small Cap Index, which is a capitalization-weighted index that measures small cap stock performance in 23
developed equity markets.

MSCI Emerging Markets Index, which is free-float adjusted and weighted by market capitalization. The index is designed to
measure equity market performance of 22 emerging markets.

Developed
sovereign

Emerging
sovereign

Supranationals

Corporate
investment grade

Corporate
high yield

Securitized

Citi World Government Bond Index (WGBI), which consists of the major global investment grade government bond markets
and is composed of sovereign debt, denominated in the domestic currency. To join the WGBI, the market must satisfy size,
credit and barriers-to-entry requirements. In order to ensure that the WGBI remains an investment grade benchmark, a
minimum credit quality of BBB—/Baa3 by either S&P or Moody's is imposed. The index is rebalanced monthly.

Citi Emerging Market Sovereign Bond Index (ESBI), which includes Brady bonds and US dollar -denominated emerging
market sovereign debt issued in the global, Yankee and Eurodollar markets, excluding loans. It is composed of debt in Africa,
Asia, Europe and Latin America. We classify an emerging market as a sovereign with a maximum foreign debt rating of
BBB+/Baal by S&P or Moody's. Defaulted issues are excluded.

Citi World Broad Investment Grade Index (WBIG)—Government Related, which is a subsector of the WBIG. The index
includes fixed rate investment grade agency, supranational and regional government debt, denominated in the domestic
currency. The index is rebalanced monthly.

Citi World Broad Investment Grade Index (WBIG)—Corporate, which is a subsector of the WBIG. The index includes fixed
rate global investment grade corporate debt within the finance, industrial and utility sectors, denominated in the domestic
currency. The index is rebalanced monthly.

Bloomberg Barclays Global High Yield Corporate Index. Provides a broad-based measure of the global high yield fixed
income markets. It is also a component of the Multiverse Index and the Global Aggregate Index.

Citi World Broad Investment Grade Index (WBIG)—Securitized, which is a subsector of the WBIG. The index includes global
investment grade collateralized debt denominated in the domestic currency, including mortgage -backed securities, covered
bonds (Pfandbriefe) and asset-backed securities. The index is rebalanced monthly.

Moody's Baa Corporate Bond Index is an investment bond index that tracks the performance of all bonds given a Baa rating
by Moody's Investors Service.
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BAML US Corporate index (Bank of America Merrill Lynch) tracks the performance of US dollar
denominated investment grade rated corporate debt publically issued in the US domestic market.

Other miscellaneous definitions

Asset Backed
Securities (ABS)

Commercial
Mortgage Backed
Securities (CMBS)

High Yield
Corporate Bonds
(HY)

Investment Grade
Corporate Bonds
(1G)

COVID-Cyclicals

COVID-Defensives

A security whose income payments and hence value are derived from and collateralized (or "backed") by a specified pool of
underlying assets such as consumer credit card debt or auto loans.

Commercial mortgage-backed securities (CMBS) are a type of mortgage-backed security that is secured by mortgages on
commercial properties, instead of residential real estate.

High yield corporate bonds are bonds with a credit rating less than BBB- (S&P) or Baa3 (Moody’s), and are debt securities
issued by a corporation and sold to investors. The backing for the bond is usually the payment ability of the company, which
is typically money to be earned from future operations.

Investment grade corporate bonds are bonds with a credit rating equal to or above BBB- (S&P) or Baa3 (Moody’s), and are
debt securities issued by a corporation and sold to investors. The backing for the bond is usually the payment ability of the
company, which is typically money to be earned from future operations.

Financials, Industrials, Energy, Materials, Real Estate, Consumer Discretionary ex-Amazon.

IT, Health Care, Communication Services, Consumer Staples, Utilities, Amazon.
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Disclosures

In any instance where distribution of this communication (“Communication”) is subject to the rules of the US Commodity Futures Trading
Commission (“CFTC”), this communication constitutes an invitation to consider entering into a derivatives transaction under US CFTC
Regulations 88 1.71 and 23.605, where applicable, but is not a binding offer to buy/sell any financial instrument.

This Communication is prepared by Citi Private Bank (“CPB”), a business of Citigroup, Inc. (“Citigroup”), which provides its clients access to a broad
array of products and services available through Citigroup, its bank and non-bank affiliates worldwide (collectively, “Citi”). Not all products and
services are provided by all affiliates, or are available at all locations.

CPB personnel are not research analysts, and the information in this Communication is not intended to constitute “research”, as that term is defined
by applicable regulations. Unless otherwise indicated, any reference to a research report or research recommendation is not intended to represent
the whole report and is not in itself considered a recommendation or research report.

This Communication is provided for information and discussion purposes only, at the recipient’s request. The recipient should notify CPB
immediately should it at any time wish to cease being provided with such information. Unless otherwise indicated, (i) it does not constitute an
offer or recommendation to purchase or sell any security, financial instrument or other product or service, or to attract any funding or deposits, and
(ii) it does not constitute a solicitation if it is not subject to the rules of the CFTC (but see discussion above regarding communication subject to
CFTC rules) and (iii) it is not intended as an official confirmation of any transaction.

Unless otherwise expressly indicated, this Communication does not take into account the investment objectives, risk profile or financial situation of
any particular person and as such, investments mentioned in this document may not be suitable for all investors. Citi is not acting as an investment
or other advisor, fiduciary or agent. The information contained herein is not intended to be an exhaustive discussion of the strategies or concepts
mentioned herein or tax or legal advice. Recipients of this Communication should obtain advice based on their own individual circumstances from
their own tax, financial, legal and other advisors about the risks and merits of any transaction before making an investment decision, and only make
such decisions on the basis of their own objectives, experience, risk profile and resources.

The information contained in this Communication is based on generally available information and, although obtained from sources believed by Citi to
be reliable, its accuracy and completeness cannot be assured, and such information may be incomplete or condensed. Any assumptions or
information contained in this Communication constitute a judgment only as of the date of this document or on any specified dates and is subject to
change without notice. Insofar as this Communication may contain historical and forward looking information, past performance is neither a
guarantee nor an indication of future results, and future results may not meet expectations due to a variety of economic, market and other factors.
Further, any projections of potential risk or return are illustrative and should not be taken as limitations of the maximum possible loss or gain. Any
prices, values or estimates provided in this Communication (other than those that are identified as being historical) are indicative only, may change
without notice and do not represent firm quotes as to either price or size, nor reflect the value Citi may assign a security in its inventory. Forward
looking information does not indicate a level at which Citi is prepared to do a trade and may not account for all relevant assumptions and future
conditions. Actual conditions may vary substantially from estimates which could have a negative impact on the value of an instrument.

Views, opinions and estimates expressed herein may differ from the opinions expressed by other Citi businesses or affiliates, and are not intended
to be a forecast of future events, a guarantee of future results, or investment advice, and are subject to change without notice based on market and
other conditions. Citi is under no duty to update this document and accepts no liability for any loss (whether direct, indirect or consequential) that
may arise from any use of the information contained in or derived from this Communication.

Investments in financial instruments or other products carry significant risk, including the possible loss of the principal amount invested. Financial
instruments or other products denominated in a foreign currency are subject to exchange rate fluctuations, which may have an adverse effect on the
price or value of an investment in such products. This Communication does not purport to identify all risks or material considerations which may be
associated with entering into any transaction.

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

OTC derivative transactions involve risk and are not suitable for all investors. Investment products are not insured, carry no bank or government
guarantee and may lose value. Before entering into these transactions, you should: (i) ensure that you have obtained and considered relevant
information from independent reliable sources concerning the financial, economic and political conditions of the relevant markets; (ii) determine that
you have the necessary knowledge, sophistication and experience in financial, business and investment matters to be able to evaluate the risks
involved, and that you are financially able to bear such risks; and (iii) determine, having considered the foregoing points, that capital markets
transactions are suitable and appropriate for your financial, tax, business and investment objectives.

This material may mention options regulated by the US Securities and Exchange Commission. Before buying or selling options you should obtain
and review the current version of the Options Clearing Corporation booklet, Characteristics and Risks of Standardized Options. A copy of the booklet
can be obtained upon request from Citigroup Global Markets Inc., 390 Greenwich Street, 3rd Floor, New York, NY 10013 or by clicking the following
links,

http://www.theocc.com/components/docs/riskstoc.pdf and
http://www.theocc.com/components/docs/about/publications/november 2012 supplement.pdf and
https://www.theocc.com/components/docs/about/publications/october 2018 supplement.pdf

If you buy options, the maximum loss is the premium. If you sell put options, the risk is the entire notional below the strike. If you sell call options, the
risk is unlimited. The actual profit or loss from any trade will depend on the price at which the trades are executed. The prices used herein are
historical and may not be available when you order is entered. Commissions and other transaction costs are not considered in these examples.
Option trades in general and these trades in particular may not be appropriate for every investor. Unless noted otherwise, the source of all graphs
and tables in this report is Citi. Because of the importance of tax considerations to all option transactions, the investor considering options should
consult with his/her tax advisor as to how their tax situation is affected by the outcome of contemplated options transactions.

None of the financial instruments or other products mentioned in this Communication (unless expressly stated otherwise) is (i) insured by the
Federal Deposit Insurance Corporation or any other governmental authority, or (ii) deposits or other obligations of, or guaranteed by, Citi or any
other insured depository institution.

Citi often acts as an issuer of financial instruments and other products, acts as a market maker and trades as principal in many different financial
instruments and other products, and can be expected to perform or seek to perform investment banking and other services for the issuer of such
financial instruments or other products. The author of this Communication may have discussed the information contained therein with others within
or outside Citi, and the author and/or such other Citi personnel may have already acted on the basis of this information (including by trading for Citi's
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proprietary accounts or communicating the information contained herein to other customers of Citi). Citi, Citi's personnel (including those with whom
the author may have consulted in the preparation of this communication), and other customers of Citi may be long or short the financial instruments
or other products referred to in this Communication, may have acquired such positions at prices and market conditions that are no longer available,
and may have interests different from or adverse to your interests.

IRS Circular 230 Disclosure: Citi and its employees are not in the business of providing, and do not provide, tax or legal advice to any taxpayer
outside Citi. Any statement in this Communication regarding tax matters is not intended or written to be used, and cannot be used or relied upon, by
any taxpayer for the purpose of avoiding tax penalties. Any such taxpayer should seek advice based on the taxpayer’s particular circumstances from
an independent tax advisor.

Neither Citi nor any of its affiliates can accept responsibility for the tax treatment of any investment product, whether or not the investment is
purchased by a trust or company administered by an affiliate of Citi. Citi assumes that, before making any commitment to invest, the investor and
(where applicable, its beneficial owners) have taken whatever tax, legal or other advice the investor/beneficial owners consider necessary and have
arranged to account for any tax lawfully due on the income or gains arising from any investment product provided by Citi.

This Communication is for the sole and exclusive use of the intended recipients, and may contain information proprietary to Citi which may not be
reproduced or circulated in whole or in part without Citi’s prior consent. The manner of circulation and distribution may be restricted by law or
regulation in certain countries. Persons who come into possession of this document are required to inform themselves of, and to observe such
restrictions. Citi accepts no liability whatsoever for the actions of third parties in this respect. Any unauthorized use, duplication, or disclosure of this
document is prohibited by law and may result in prosecution.

Other businesses within Citigroup Inc. and affiliates of Citigroup Inc. may give advice, make recommendations, and take action in the interest of their
clients, or for their own accounts, that may differ from the views expressed in this document. All expressions of opinion are current as of the date of
this document and are subject to change without notice. Citigroup Inc. is not obligated to provide updates or changes to the information contained in
this document.

The expressions of opinion are not intended to be a forecast of future events or a guarantee of future results. Past performance is not a guarantee of
future results. Real results may vary.

Although information in this document has been obtained from sources believed to be reliable, Citigroup Inc. and its affiliates do not guarantee its
accuracy or completeness and accept no liability for any direct or consequential losses arising from its use. Throughout this publication where charts
indicate that a third party (parties) is the source, please note that the attributed may refer to the raw data received from such parties. No part of this
document may be copied, photocopied or duplicated in any form or by any means, or distributed to any person that is not an employee, officer,
director, or authorized agent of the recipient without Citigroup Inc.’s prior written consent.

Citigroup Inc. may act as principal for its own account or as agent for another person in connection with transactions placed by Citigroup Inc. for its
clients involving securities that are the subject of this document or future editions of the Quadrant.

Bonds are affected by a number of risks, including fluctuations in interest rates, credit risk and prepayment risk. In general, as prevailing interest
rates rise, fixed income securities prices will fall. Bonds face credit risk if a decline in an issuer’s credit rating, or creditworthiness, causes a bond’s
price to decline. High yield bonds are subject to additional risks such as increased risk of default and greater volatility because of the lower credit
quality of the issues. Finally, bonds can be subject to prepayment risk. When interest rates fall, an issuer may choose to borrow money at a lower
interest rate, while paying off its previously issued bonds. As a consequence, underlying bonds will lose the interest payments from the investment
and will be forced to reinvest in a market where prevailing interest rates are lower than when the initial investment was made.

Bond rating equivalence
Alpha and/or numeric symbols used to give indications of relative credit quality. In the municipal market, these designations are published by
the rating services. Internal ratings are also used by other market participants to indicate credit quality.

Bond credit quality ratings Rating agencies

Credit risk Moody's! Standard and Poor's? Fitch Ratings?
Investment Grade

Highest quality Aaa AAA AAA
High guality (very strong) Aa AA AA
Upper medium grade (Strong) A A A
Medium grade Baa BBB BBB
Not Investment Grade

Lower medium grade (somewhat speculative) Ba BB BB
Low grade (speculative) B B B
Poor quality (may default) Caa CCcC CCC
Most speculative Ca cC cc
No interest being paid or bankruptcy petition filed C D C
In default © D D

1 The ratings from Aa to Ca by Moody's may be modified by the addition of a1, 2, or 3 to show relative standing within the category.
2 Theratings from AA to CC by Standard and Poor's and Fitch Ratings may be modified by the addition of a plus or a minus to show relative standing
within the category.

(MLP’s) - Energy Related MLPs May Exhibit High Volatility. While not historically very volatile, in certain market environments Energy Related MLPS
may exhibit high volatility.

Changes in Regulatory or Tax Treatment of Energy Related MLPs. If the IRS changes the current tax treatment of the master limited partnerships
included in the Basket of Energy Related MLPs thereby subjecting them to higher rates of taxation, or if other regulatory authorities enact regulations
which negatively affect the ability of the master limited partnerships to generate income or distribute dividends to holders of common units, the return
on the Notes, if any, could be dramatically reduced. Investment in a basket of Energy Related MLPs may expose the investor to concentration risk
due to industry, geographical, political, and regulatory concentration.

Mortgage-backed securities ("MBS"), which include collateralized mortgage obligations (“CMOs"), also referred to as real estate mortgage
investment conduits ("REMICs"), may not be suitable for all investors. There is the possibility of early return of principal due to mortgage
prepayments, which can reduce expected yield and result in reinvestment risk. Conversely, return of principal may be slower than initial prepayment
speed assumptions, extending the average life of the security up to its listed maturity date (also referred to as extension risk).

Additionally, the underlying collateral supporting non-Agency MBS may default on principal and interest payments. In certain cases, this could cause
the income stream of the security to decline and result in loss of principal. Further, an insufficient level of credit support may result in a downgrade of
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a mortgage bond's credit rating and lead to a higher probability of principal loss and increased price volatility. Investments in subordinated MBS
involve greater credit risk of default than the senior classes of the same issue. Default risk may be pronounced in cases where the MBS security is
secured by, or evidencing an interest in, a relatively small or less diverse pool of underlying mortgage loans.

MBS are also sensitive to interest rate changes which can negatively impact the market value of the security. During times of heightened volatility,
MBS can experience greater levels of illiquidity and larger price movements. Price volatility may also occur from other factors including, but not
limited to, prepayments, future prepayment expectations, credit concerns, underlying collateral performance and technical changes in the market.

Alternative investments referenced in this report are speculative and entail significant risks that can include losses due to leveraging or other
speculative investment practices, lack of liquidity, volatility of returns, restrictions on transferring interests in the fund, potential lack of diversification,
absence of information regarding valuations and pricing, complex tax structures and delays in tax reporting, less regulation and higher fees than
mutual funds and advisor risk.

Asset allocation does not assure a profit or protect against a loss in declining financial markets.

The indexes are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the
performance of any specific investment. Index returns do not include any expenses, fees or sales charges, which would lower performance.

Past performance is no guarantee of future results.

International investing entails greater risk, as well as greater potential rewards compared to US investing. These risks include political and economic
uncertainties of foreign countries as well as the risk of currency fluctuations. These risks are magnified in countries with emerging markets, since
these countries may have relatively unstable governments and less established markets and economics.

Investing in smaller companies involves greater risks not associated with investing in more established companies, such as business risk, significant
stock price fluctuations and illiquidity.

Factors affecting commodities generally, index components composed of futures contracts on nickel or copper, which are industrial metals, may be
subject to a number of additional factors specific to industrial metals that might cause price volatility. These include changes in the level of industrial
activity using industrial metals (including the availability of substitutes such as manmade or synthetic substitutes); disruptions in the supply chain,
from mining to storage to smelting or refining; adjustments to inventory; variations in production costs, including storage, labor and energy costs;
costs associated with regulatory compliance, including environmental regulations; and changes in industrial, government and consumer demand,
both in individual consuming nations and internationally. Index components concentrated in futures contracts on agricultural products, including
grains, may be subject to a number of additional factors specific to agricultural products that might cause price volatility. These include weather
conditions, including floods, drought and freezing conditions; changes in government policies; planting decisions; and changes in demand for
agricultural products, both with end users and as inputs into various industries.

The information contained herein is not intended to be an exhaustive discussion of the strategies or concepts mentioned herein or tax or legal
advice. Readers interested in the strategies or concepts should consult their tax, legal, or other advisors, as appropriate.

Diversification does not guarantee a profit or protect against loss. Different asset classes present different risks.

Announced in January 2021, Citi Global Wealth (“CGW”) is comprised of the wealth management businesses of Citi Private Bank and Citi’s Global
Consumer Bank. Through these businesses, CGW delivers Citi’'s wealth solutions, products and services globally. The unified management and
delivery of CGW'’s wealth strategy represents a further commitment by Citi to become a leading global wealth business. Citi Global Wealth
Investments (“CGWI”) is comprised of the Investments and Capital Markets capabilities of Citi Private Bank, Citi Personal Wealth Management and
International Personal Bank U.S.

Citi Private Bank and Citi Personal Wealth Management are businesses of Citigroup Inc. (“Citigroup”), which provide 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, and Citi Private Advisory, LLC (“Citi Advisory”), member FINRA and SIPC. CGMI accounts are carried by Pershing LLC, member FINRA,
NYSE, SIPC. Citi Advisory acts as distributor of certain alternative investment products to clients of Citi Private Bank. Insurance is offered by Citi
Personal Wealth Management through Citigroup Life Agency LLC (“CLA”). In California, CLA does business as Citigroup Life Insurance Agency,
LLC (license number 0G56746). CGMI, Citi Advisory, CLA and Citibank, N.A. are affiliated companies under the common control of Citigroup.

Outside the U.S., investment products and services are provided by other Citigroup affiliates. Investment Management services (including portfolio
management) are available through CGMI, Citi Advisory, Citibank, N.A. and other affiliated advisory businesses. These Citigroup affiliates, including
Citi Advisory, will be compensated for the respective investment management, advisory, administrative, distribution and placement services they
may provide.

International Personal Bank U.S. (“IPB U.S.”), is a business of Citigroup Inc. (“Citigroup”) which provides its clients access to a broad array of
products and services available through Citigroup, its bank and non-bank affiliates worldwide (collectively, “Citi”). Through IPB U.S. prospects and
clients have access to the Citigold® Private Client International, Citigold® International, International Personal, Citi Global Executive Preferred, and
Citi Global Executive Account Packages. Investment products and services are made available through either Citi Personal Investments
International (“CPII”), a business of Citigroup Inc., which offers securities through Citigroup Global Markets Inc. (‘CGMI”), member FINRA and SIPC,
an investment advisor and broker—dealer registered with the Securities and Exchange Commission; or Citi International Financial Services, LLC
(“CIFS”), member FINRA and SIPC, and a broker—dealer registered with the Securities and Exchange Commission that offers investment products
and services to non-U.S. citizens, residents, or non-U.S. entities. CGMI and CIFS investment accounts are carried by Pershing LLC, member
FINRA, NYSE, and SIPC. Insurance is offered by CPII through Citigroup Life Agency LLC (“CLA”). In California, CLA does business as Citigroup Life
Insurance Agency, LLC (license number 0G56746). Citibank N.A., CGMI, CIFS, and CLA are affiliated companies under common control of
Citigroup Inc.

Citibank, N.A., Hong Kong / Singapore organised under the laws of U.S.A. with limited liability. This communication is distributed in Hong
Kong by Citi Private Bank operating through Citibank N.A., Hong Kong Branch, which is registered in Hong Kong with the Securities and Futures
Commission for Type 1 (dealing in securities), Type 4 (advising on securities), Type 6 (advising on corporate finance) and Type 9 (asset
management) regulated activities with CE No: (AAP937) or in Singapore by Citi Private Bank operating through Citibank, N.A., Singapore Branch
which is regulated by the Monetary Authority of Singapore. Any questions in connection with the contents in this communication should be directed
to registered or licensed representatives of the relevant aforementioned entity. The contents of this communication have not been reviewed by any
regulatory authority in Hong Kong or any regulatory authority in Singapore. This communication contains confidential and proprietary information and
is intended only for recipient in accordance with accredited investors requirements in Singapore (as defined under the Securities and Futures Act
(Chapter 289 of Singapore) (the “Act” )) and professional investors requirements in Hong Kong(as defined under the Hong Kong Securities and
Futures Ordinance and its subsidiary legislation). For regulated asset management services, any mandate will be entered into only with Citibank,
N.A., Hong Kong Branch and/or Citibank, N.A. Singapore Branch, as applicable. Citibank, N.A., Hong Kong Branch or Citibank, N.A., Singapore
Branch may sub-delegate all or part of its mandate to another Citigroup affiliate or other branch of Citibank, N.A. Any references to named portfolio
managers are for your information only, and this communication shall not be construed to be an offer to enter into any portfolio management
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mandate with any other Citigroup affiliate or other branch of Citibank, N.A. and, at no time will any other Citigroup affiliate or other branch of
Citibank, N.A. or any other Citigroup affiliate enter into a mandate relating to the above portfolio with you. To the extent this communication is
provided to clients who are booked and/or managed in Hong Kong: No other statement(s) in this communication shall operate to remove, exclude or
restrict any of your rights or obligations of Citibank under applicable laws and regulations. Citibank, N.A., Hong Kong Branch does not intend to rely
on any provisions herein which are inconsistent with its obligations under the Code of Conduct for Persons Licensed by or Registered with the
Securities and Futures Commission, or which mis-describes the actual services to be provided to you.

Citibank, N.A. is incorporated in the United States of America and its principal regulators are the US Office of the Comptroller of Currency and
Federal Reserve under US laws, which differ from Australian laws. Citibank, N.A. does not hold an Australian Financial Services Licence under the
Corporations Act 2001 as it enjoys the benefit of an exemption under ASIC Class Order CO 03/1101 (remade as ASIC Corporations (Repeal and
Transitional) Instrument 2016/396 and extended by ASIC Corporations (Amendment) Instrument 2020/200).

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

Citibank Europe plc (UK Branch), is a branch of Citibank Europe plc, which is authorised by the European Central Bank and regulated by the Central
Bank of Ireland and the European Central Bank (reference number is C26553). Citibank Europe plc (UK Branch) is also authorised by the Prudential
Regulation Authority and with deemed variation of permission. Citibank Europe plc (UK Branch) is subject to regulation by the Financial Conduct
Authority and limited regulation by the Prudential Regulation Authority. Details of the temporary permissions regime, which allows EEA-based firms
to operate in the UK for a limited period while seeking full authorisation, are available on the FCA’s website. Citibank Europe plc (UK Branch) is
registered as a branch in the register of companies for England and Wales with registered branch number BR017844. Its registered address is
Citigroup Centre, Canada Square, Canary Wharf, London E14 5LB. VAT No.: GB 429 6256 29. Citibank Europe plc is registered in Ireland with
number 132781, with its registered office at 1 North Wall Quay, Dublin 1. Citibank Europe plc is regulated by the Central Bank of Ireland. Ultimately
owned by Citigroup Inc., New York, USA.

Citibank Europe plc, Luxembourg Branch is a branch of Citibank Europe plc with trade and companies register number B 200204. It is authorised in
Luxembourg and supervised by the Commission de Surveillance du Secteur Financier. It appears on the Commission de Surveillance du Secteur
Financier register with company number BO0000395. Its business office is at 31, Z.A. Bourmicht, 8070 Bertrange, Grand Duchy of Luxembourg.
Citibank Europe plc is registered in Ireland with company registration number 132781. It is regulated by the Central Bank of Ireland under the
reference number C26553 and supervised by the European Central Bank. Its registered office is at 1 North Wall Quay, Dublin 1, Ireland.

In Jersey, this document is communicated by Citibank N.A., Jersey Branch which has its registered address at PO Box 104, 38 Esplanade, St Helier,
Jersey JE4 8QB. Citibank N.A., Jersey Branch is regulated by the Jersey Financial Services Commission. Citibank N.A. Jersey Branch is a
participant in the Jersey Bank Depositors Compensation Scheme. The Scheme offers protection for eligible deposits of up to £50,000. The
maximum total amount of compensation is capped at £100,000,000 in any 5 year period. Full details of the Scheme and banking groups covered are
available on the States of Jersey website www.gov.je/dcs, or on request.

In Canada, Citi Private Bank is a division of Citibank Canada, a Schedule Il Canadian chartered bank. References herein to Citi Private Bank and its
activities in Canada relate solely to Citibank Canada and do not refer to any affiliates or subsidiaries of Citibank Canada operating in Canada.
Certain investment products are made available through Citibank Canada Investment Funds Limited (“CCIFL”), a wholly owned subsidiary of
Citibank Canada. Investment Products are subject to investment risk, including possible loss of principal amount invested. Investment Products are
not insured by the CDIC, FDIC or depository insurance regime of any jurisdiction and are not guaranteed by Citigroup or any affiliate thereof.

CCIFL is not currently a member, and does not intend to become a member of the Mutual Fund Dealers Association of Canada (“MFDA”");

consequently, clients of CCIFL will not have available to them investor protection benefits that would otherwise derive from membership of CCIFL in
the MFDA, including coverage under any investor protection plan for clients of members of the MFDA.

Global Consumer Bank (Asia Pacific and EMEA):

“Citi analysts” refer to investment professionals within Citi Research (“CR”), Citi Global Markets Inc. (“CGMI”), Citi Private Bank
(“CPB”) and voting members of the Citi Global Investment Committee. Citibank N.A. and its affiliates / subsidiaries provide no
independent research or analysis in the substance or preparation of this document.

The information in this document has been obtained from reports issued by CGMI and CPB. Such information is based on sources CGMI
and CPB believe to be reliable. CGMI and CPB, however, do not guarantee its accuracy and it may be incomplete or condensed. All
opinions and estimates constitute CGMI and CPB's judgment as of the date of the report and are subject to change without notice. This
document is for general information purposes only and is not intended as a recommendation or an offer or solicitation for the purchase or
sale of any security or currency. No part of this document may be reproduced in any manner without the written consent of Citibank N.A.
Information in this document has been prepared without taking account of the objectives, financial situation, or needs of any particular
investor. Any person considering an investment should consider the appropriateness of the investment having regard to their objectives,
financial situation, or needs, and should seek independent advice on the suitability or otherwise of a particular investment. Investments are
not deposits, are not obligations of, or guaranteed or insured by Citibank N.A., Citigroup Inc., or any of their affiliates or subsidiaries, or by
any local government or insurance agency, and are subject to investment risk, including the possible loss of the principal amount invested.
Investors investing in funds denominated in non-local currency should be aware of the risk of exchange rate fluctuations that may cause a
loss of principal. Past performance is not indicative of future performance, prices can go up or down. Investment products are not available
to US persons. Investors should be aware that it is his/her responsibility to seek legal and/or tax advice regarding the legal and tax
consequences of his/her investment transactions. If an investor changes residence, citizenship, nationality, or place of work, it is his/her
responsibility to understand how his/her investment transactions are affected by such change and comply with all applicable laws and
regulations as and when such becomes applicable. Citibank does not provide legal and/or tax advice and is not responsible for advising an
investor on the laws pertaining to his/her transaction.

Citi Research (CR) is a division of Citigroup Global Markets Inc. (the "Firm"), which does and seeks to do business with companies covered
in its research reports. As a result, investors should be aware that the Firm may have a conflict of interest that could affect the objectivity of
this report. Investors should consider this report as only a single factor in making their investment decision. For more information, please
refer to https://www.citivelocity.com/cvr/eppublic/citi_research_disclosures.

Market Specific Disclosures

Australia: This document is distributed in Australia by Citigroup Pty Limited ABN 88 004 325 080, AFSL No. 238098, Australian credit
licence 238098. Any advice is general advice only. It was prepared without taking into account your objectives, financial situation, or needs.
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Before acting on this advice you should consider if it's appropriate for your particular circumstances. You should also obtain and consider
the relevant Product Disclosure Statement and terms and conditions before you make a decision about any financial product, and consider
if it's suitable for your objectives, financial situation, or needs. Investors are advised to obtain independent legal, financial, and taxation
advice prior to investing. Past performance is not an indicator of future performance. Investment products are not available to US people
and may not be available in all jurisdictions.

Bahrain: This document is distributed in Bahrain by Citibank, N.A., Bahrain. Citibank, N.A., Bahrain, may in its sole and absolute discretion
provide various materials relating to the securities for information purposes only. Citibank, N.A., Bahrain is licensed by the Central Bank of
Bahrain as a Conventional Retail and Wholesale Bank and is bound by the CBB’s regulations and licensing conditions with regards to
products and services provided by Citibank, N.A. Bahrain. These terms are governed by and shall be construed in accordance with the laws
of the Kingdom of Bahrain. The Customer irrevocably agrees that the civil courts in the Bahrain shall have non-exclusive jurisdiction to hear
and determine any suit, action or proceeding and to settle any disputes which may arise out of or in connection with these Terms and
Conditions and for such purposes the Customer irrevocably submits to the jurisdiction of such courts. Investment products are not insured
by government or governmental agencies. Investment and Treasury products are subject to Investment risk, including possible loss of
principal amount invested. Past performance is not indicative of future results: prices can go up or down. Investors investing in investments
and/or treasury products denominated in foreign (non-local) currency should be aware of the risk of exchange rate fluctuations that may
cause loss of principal when foreign currency is converted to the investors’ home currency. Investment and Treasury products are not
available to U.S. persons. All applications for investments and treasury products are subject to Terms and Conditions of the individual
investment and Treasury products. Customer understands that it is his/her responsibility to seek legal and/or tax advice regarding the legal
and tax consequences of his/her investment transactions. If customer changes residence, citizenship, nationality, or place of work, it is
his/her responsibility to understand how his/her investment transactions are affected by such change and comply with all applicable laws
and regulations as and when such becomes applicable. Customer understands that Citibank does not provide legal and/or tax advice and
are not responsible for advising him/her on the laws pertaining to his/her transaction. Citibank Bahrain does not provide continuous
monitoring of existing customer holdings.

People's Republic of China: This document is distributed by Citibank (China) Co., Ltd in the People's Republic of China (excluding the
Special Administrative Regions of Hong Kong and Macau, and Taiwan).

Hong Kong: This document is distributed in Hong Kong by Citibank (Hong Kong) Limited ("CHKL") and Citibank N.A.. Citibank N.A. and its
affiliates / subsidiaries provide no independent research or analysis in the substance or preparation of this document. Investment products
are not available to US persons and not all products and services are provided by all affiliates or are available at all locations. Prices and
availability of financial instruments can be subject to change without notice. Certain high-volatility investments can be subject to sudden and
large falls in value that could equal the amount invested.

India: This document is distributed in India by Citibank N.A. Investment are subject to market risk including that of loss of principal amounts
invested. Products so distributed are not obligations of, or guaranteed by, Citibank and are not bank deposits. Past performance does not
guarantee future performance. Investment products cannot be offered to US and Canada Persons. Investors are advised to read and
understand the Offer Documents carefully before investing.

Indonesia: This report is made available in Indonesia through Citibank N.A., Indonesia Branch. Citibank N. A., is a bank that is licensed,
registered and supervised by the Indonesia Financial Services Authority (OJK).

Korea: This document is distributed in South Korea by Citibank Korea Inc. Investors should be aware that investment products are not
guaranteed by the Korea Deposit Insurance Corporation and are subject to investment risk including the possible loss of the principal amount
invested. Investment products are not available to US persons.

Malaysia: Investment products are not deposits and are not obligations of, not guaranteed by, and not insured by, Citibank Berhad,
Citibank N.A., Citigroup Inc. or any of their affiliates or subsidiaries, or by any government or insurance agency. Investment products are
subject to investment risks, including the possible loss of the principal amount invested. These are provided for general information only and
are not intended as a recommendation or an offer or solicitation for the purchase or sale of any security or currency or other investment
products. Citibank Berhad does not represent the information herein as accurate, true or complete, makes no warranty express or implied
regarding it and no liability whatsoever will be accepted by Citibank Berhad, whether in contract, tort or otherwise, for the accuracy or
completeness of such information including any error of fact or omission herein which may lead to any direct or consequential loss,
damages, costs or expenses arising from any reliance upon or use of the information in the material. The contents of these materials have
not been reviewed by the Securities Commission Malaysia.

Philippines: This document is made available in Philippines by Citicorp Financial Services and Insurance Brokerage Phils. Inc, and
Citibank N.A. Philippine Branch. Investors should be aware that Investment products are not insured by the Philippine Deposit Insurance
Corporation or Federal Deposit Insurance Corporation or any other government entity.

Singapore: This report is distributed in Singapore by Citibank Singapore Limited (“CSL”). Investment products are not insured under the
provisions of the Deposit Insurance and Policy Owners’ Protection Schemes Act of Singapore and are not eligible for deposit insurance
coverage under the Deposit Insurance Scheme.

Thailand: This document contains general information and insights distributed in Thailand by Citigroup and is made available in English
language only. Citi does not dictate or solicit investment in any specific securities and similar products. Investment contains certain risk,
please study prospectus before investing. Not an obligation of, or guaranteed by, Citibank. Not bank deposits. Subject to investment risks,
including possible loss of the principal amount invested. Subject to price fluctuation. Past performance does not guarantee future
performance. Not offered to US persons.

UAE: This document is distributed in UAE by Citibank, N.A. UAE. This is not an official statement of Citigroup Inc. and may not reflect all of
your investments with or made through Citibank. For an accurate record of your accounts and transactions, please consult your official
statement. Before making any investment, each investor must obtain the investment offering materials, which include a description of the
risks, fees and expenses and the performance history, if any, which may be considered in connection with making an investment decision.
Each investor should carefully consider the risks associated with the investment and make a determination based upon the investor’s own
particular circumstances, that the investment is consistent with the investor’s investment objectives. At any time, Citigroup companies may
compensate affiliates and their representatives for providing products and services to clients.

United Kingdom: This document is distributed in the U.K. by Citibank UK Limited and in Jersey by Citibank N.A., Jersey Branch.
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Citibank UK Limited is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the
Prudential Regulation Authority. Our firm’s Financial Services Register number is 805574. Citibank UK Limited is a company limited by
shares registered in England and Wales with registered address at Citigroup Centre, Canada Square, Canary Wharf, London E14 5LB,
Companies House Registration No. 11283101.

Citibank N.A., Jersey Branch is regulated by the Jersey Financial Services Commission. Citi International Personal Bank is registered in
Jersey as a business name of Citibank N.A. The address of Citibank N.A., Jersey Branch is P.O. Box 104, 38 Esplanade, St Helier, Jersey
JE4 8QB. Citibank N.A. is incorporated with limited liability in the USA. Head office: 399 Park Avenue, New York, NY 10043, USA.

© All rights reserved Citibank UK Limited and Citibank N.A. (2021).

Vietnam: This document is distributed in Vietnam by Citibank, N.A., - Ho Chi Minh City Branch and Citibank, N.A. - Hanoi Branch, licensed
foreign bank’s branches regulated by the State Bank of Vietnam. Investment contains certain risk, please study product’s prospectus,
relevant disclosures and disclaimers and the terms and conditions for details before investing. Investment products are not offered to US
persons.

This document is for information purposes only and does not constitute an offer to sell or a solicitation of an offer to buy any securities to any person

in any jurisdiction. The information set out herein may be subject to updating, completion, revision, verification and amendment and such information
may change materially.

Citigroup, its affiliates and any of the officers, directors, employees, representatives or agents shall not be held liable for any direct, indirect,
incidental, special, or consequential damages, including loss of profits, arising out of the use of information contained herein, including through
errors whether caused by negligence or otherwise.

© 2021 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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