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Economic rebounds transitioning to long-term recoveries,
Market rallies transitioning to long-term bull markets
Summary
•

Overweight UK equities. UK equities have rallied 27.5% off their November 2020 lows, however have much further to go. GDP
growth in 2021 could exceed 7% and average EPS growth could exceed 50%, supported by accommodative monetary and fiscal
policy, along with great vaccine progress. The market is cheap in absolute terms and relative to other markets, and the high
average dividend yield of over 3.5% compares favourably with average fixed income yields. The post-Brexit and post-COVID
roadmaps could encourage further investor interest.

•

Overweight European equities. The vaccine rollout has progressed, with much more momentum in the last few weeks. European
Central Bank (ECB) policy remains very supportive, while the EU Recovery Fund implementation is likely to gather momentum
over the summer. Alternative energy is a powerful long-term growth driver, supported by increasingly ambitious government
initiatives.

•

Both UK and European equities offer particularly good exposure to the areas we favour globally: COVID cyclicals (*), value,
mid-caps, dividend growers, and “green” stocks.

•

Underweight fixed income. Sovereign bonds remain expensive. In the current environment of negative real yields, there are
selective potential opportunities in the corporate bond market, particularly amongst high yield bonds.

•

Favour sterling over the euro. Sterling continues to benefit from inflows driven by pent-up demand for all asset classes and is
inexpensive in valuation terms. The euro faces further consolidation as the European Central Bank (ECB) is expected to remain
more accommodative for longer than other central banks.

UK and European equities in early stages of bull markets
Our Global Investment Committee (GIC) raised European and UK equities to overweight in November 2020. That was before the
confirmation of the UK-EU trade deal and before the first vaccine approval. It came at a time when the GIC was seeking to broaden its
global equity exposures. The GIC then trebled the size of the UK overweight in March 2021. Both markets now offer more potential than
just trading rallies, with both in the early stages of prolonged bull markets. While European markets are undergoing a perception
change in the eyes of global investors, and the UK is benefiting from pent-up demand, both have four similar underlying drivers.

INVESTMENT PRODUCTS: NOT FDIC INSURED · NOT CDIC INSURED · NOT GOVERNMENT INSURED
NO BANK GUARANTEE · MAY LOSE VALUE

There are four reasons to keep accumulating UK and European equities:
1.

Growth
The UK’s 1.5% GDP growth in the first quarter included a March rise of 2.1%. Consensus for UK GDP growth in the current
quarter is 5% year-on-year. For the full year, the UK economy could grow by more than 7%. European growth this year is
expected to at least match the global average of 5%. PMI indicators are not only in positive territory but are also still rising and
led increasingly by services – Figure 1. The Citi Economic Surprise index is strong – Figure 2. Sentiment is rising strongly
amongst consumers and businesses – Figure 3.

Figure 1: Euro-Area Manufacturing and Services PMIs
positive and rising

Figure 2: Citi Economic Surprise Indices – Europe and UK
stronger than US

Source: Bloomberg as of June 22, 2021.

Source: Bloomberg as of June 22, 2021. The Citigroup Economic
Surprise Index, or CESI, tracks how the economic data fare compared
with expectations. The index rises when economic data exceeds
economists' consensus estimates and falls when data is below forecasts.
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Figure 3: Sentiment Indicators back at pre-COVID levels
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Source: Bloomberg as of June 22, 2021. These measures are household survey-based confidence indicators by the European
Commission across various sectors (consumer, services and industrial) and economy.

Growth is being driven by several factors:
Vaccine rollout progress has been great in the UK. Progress is now significantly picking up in Europe, with infection and
hospitalization rates falling, while average vaccination levels have reached around 50%. If the Delta variant becomes more
widespread – see page 8 – it should be manageable, assuming ongoing vaccine progress. This is boosting mobility, which is
starting to support the depressed services sectors, which dominates 80% of UK output. Services picked up across Europe in
May, led by particularly depressed close-contact service areas. June saw a pickup in high frequency services datapoints, which
should show up in the hard data after more of a lag. In Europe, the travel sector contributes over 10% of GDP in many countries
and is picking up from low levels.

There is ongoing policy support from governments and the central banks. Even as fiscal measures start to have impact,
we expect ongoing monetary accommodation for a prolonged period. In Europe, the distribution and spending of the €750 billion
EU Recovery Fund will gather momentum throughout the rest of the year. This should be particular benefit to Spain and Italy,
which each gain grants and loans equating to 12% of their respective GDP. In addition, there are ongoing significant national
fiscal expansions.
In total during the pandemic, the UK’s BOE has committed £875 billion and the government has committed £400 billion (17% of
GDP). European emergency commitments are €1.85 trillion (17% of EU GDP) from the ECB as well as the €750 billion EU
Recovery Fund (7% GDP). The key point regarding national fiscal expansions is that lessons have been learnt from the austerity
imposed soon after the Global Financial Crisis. This time, the consolidations and normalization will occur much more slowly.
There are two key points regarding the EU Recovery Fund. Firstly, a broad intention exists to spend the funds on areas which
will have high multipliers through the EU economies. Secondly, the spending will be persistent through to 2026, starting with a
fiscal impact this year of around 1.5%.
The manufacturing rebound is gathering strength. This is driven by inventory rebuilding and particularly Asian import
demand, and is occurring despite supply chain bottlenecks in some areas. Some 14% of UK exports go to Asia. China and
developing Asia combined account for 11% of European exports. Germany has particularly significant exposure to Asia with
approximately 15% of exports. Industrial production levels have normalized, having not been impacted by the COVID third-wave
restrictions. Forward-looking indicators such as new orders and business expectations suggest further upside ahead.
Falling unemployment and high levels of accumulated savings during the pandemic are resulting in high pent-up demand
and supporting consumer confidence – Figure 4. In the UK, there has been around £150 billion incremental savings since the
onset of the pandemic.

Figure 4: Household savings rates have risen significantly during the pandemic

Source: Bloomberg as of June 22, 2021. Annual data through 31/12/2020.

Brexit has caused less upheaval than had been expected. This is starting to show up in UK-EU trade data. On both sides of
the channel, initial logistics and administration issues after the UK left the EU in January 2021 are gradually being resolved. The
key medium-term post-Brexit issue is in Northern Ireland, where there are challenges in implementing the Northern Ireland
protocol. This part of the EU Withdrawal Agreement states that all goods entering Northern Ireland from Great Britain must follow
EU customs rules, leading to a trade border in the Irish Sea. Both sides are working towards a more flexible solution, supported
by President Biden who has stressed the vital importance of preserving the Good Friday Agreement.
See further detail on the growth, trade and inflation outlook in pages 7-8.
2.

Value
The UK market is cheap in absolute terms, cheap relative to other developed market equity markets, and cheap relative
to UK fixed income. The FTSE 100 is 27.5% up from its November 2020 low, 10% so far this year, yet it remains 7% below its
pre-COVID peak. The valuation multiple of 14X is cheaper than any developed market and is well-supported by average forecast

EPS growth this year of more than 50%. The average dividend yield of over 3.5% enhances the quality of the potential total
return and is attractive versus fixed income. At a global level, we favour cyclicals and value, and each of these areas make up
around 60% of UK market capitalization.
Figure 5: UK market in terms of its relative PER

Source: Bloomberg as of June 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. For illustrative purposes only. Past performance is no guarantee of future results. Real results may vary.

European equities are one of the strongest global performers so far this year, up 15%, yet global investors’ change in
perception of Europe is only in its early stages. The perception change is being prompted by upside growth surprises being
reflected in a strong year for EPS growth this year of around 42% and another good year for earnings in 2022 starting to be
discounted. European markets offer over 55% of market capitalization in the areas we favour at a global level: cyclicals and
value. The average dividend yield of around 2.9% is attractive versus deposit rates, versus other markets, and versus European
fixed income – Figure 6. The Swiss yield gap of around 300 basis points is the highest in the world. The valuation multiple is at
a 6% discount to the global average, and in absolute terms the high teens multiple is in line with Europe’s historic average at a
time when the discount rate is historically low.

Figure 6: European Yield Gap – strongly supportive for inflows into equity from fixed income
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3.

Liquidity
There are early signs of global equity allocations to UK and European equities rising from low levels, with rising net
inflows. The region’s equity markets have seen net inflows in 11 of the last 12 weeks. Global ETF flows are now seeing the

greatest pickup in demand in Europe and the UK. In the first half of this year, ETF inflows into the region are up 40%
compared with the first half last year. The UK ETF demand is broadening from large-cap to mid-cap. In addition, some of the
huge emergency government and central funds are supporting stock market liquidity indirectly. Finally, inflows from fixed
income are ongoing, driven by particularly wide yield gaps in favour of equities.
4.

Technicals
The technical backdrop is strong. With typical ownership levels still low, consolidations are on light volumes. Indices are
trending higher with higher highs and higher lows, with increasing breadth of buying support. Upward trendlines are firmly
intact.

Equity investment opportunities
1.

Following the underperformance in 2020, COVID cyclical equities (*) have rebounded strongly in 2021. We believe
there is further to go. In terms of index weighting, COVID cyclicals make up over 55% of European and over 60% of UK
market capitalisation. COVID cyclical sectors include industrials, energy, financials, materials, and consumer discretionary.
Rebounding economic growth should help this outperformance continue. The biggest EPS rebounds in 2021 as well as
upward revisions for 2022 are concentrated in COVID cyclical sectors.

2.

Value in both Europe and the UK remain compelling. Value sectors tend to benefit in an environment with steepening yield
curves and rising yields. Since the beginning of the year, German 10-year yields have risen from -0.55% to -0.182% currently,
while UK 10-year yields have risen from 0.2% to 0.78%. The best two performing sectors, financials and cars, which can both
be defined as “value,” are both up 30% year-to-date.
We continue to recommend the bank sector, which is up over 90% since our recommendation in November 2020, but is still on
a cheap average price/book valuation of 0.7X. Returns on equity are benefiting from slightly steeper yield curves supporting net
interest margins, fee income from M&A is likely to rise, and strong balance sheets (average CETI of 13%) make provision
writebacks likely next year. See Figure 7.

Figure 7: Financials at historically cheap valuations even after strong rally
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Source: Bloomberg as of June 22, 2021. Note: 20-year average minus 1.S.D refers to 1
standard deviation below the 20-year average. Standard deviation is a measure of the amount
of variation or dispersion of a set of values. 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.

3.

The “green” story remains attractive. This follows the EU Green Policy, which targets 32% of its energy needs from renewable
sources by 2030. It also comes after the EU Green Deal, targeting a fall in carbon emissions to 55% of 1990 levels by 2030,
with likely enforcement tariffs for countries that don’t comply. The EU Recovery Fund will raise 30% of the debt needed through
green bonds, and the spending of the loans and grant money will have a significant focus on green initiatives. The next decade
is projected to see approximately €1 trillion worth of green investment across Europe.

4.

Europe and UK are attractive markets for dividend yield. The absolute average dividend yields of around 3.5% in the UK
and 2.9% in Europe are high by global standards. Furthermore dividend-orientated strategies are heavily biased towards
COVID cyclicals, with weightings in Europe and the UK of 74% and 65% respectively.

(*) COVID cyclicals: Financials, industrials, materials, real estate, consumer discretionary. COVID defensives: IT, healthcare,
communication services, consumer staples, utilities.

Fixed Income
We continue to remain underweight sovereign bonds, while seeking selective opportunities in corporate bonds. We anticipate
continued “trickle-down” demand into high yield (HY) to stay supportive, potentially driving average high yields down another 50 basis
points (bp) to around 2.6%. Since the March 2020 price lows, European HY has rallied 30% compared to the 10% rally in investment
grade (IG). However, the average HY yield of 3.1% and the average spread of 280 bp remain attractive as investors are increasingly
challenged in finding compelling yield opportunities. We expect defaults to remain contained, given ongoing monetary and fiscal
support, and many company debt maturity walls being pushed further out through new issuance. We prefer the risk-reward in the “fallen
angels” area, which are HY bonds that were recently classified as IG. See Figure 8.

Figure 8: HY bonds have rallied significantly yet still have further potential
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Source: Bloomberg as of June 23, 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.

The focus will soon turn to the EU’s launch of a €800 billion bond vehicle, to be raised by 2026. Some €20 billion of EU bonds
have been successfully issued over the past fortnight and there is €60 billion further EU issuance to follow by year-end. In addition to
financing the €750 billion EU Recovery Fund, which is making significant loans and grants to the periphery, the EU bonds will
substantially enhance European bond market liquidity and provide a reliable curve for more rational pricing of existing and future
sovereign and corporate bonds. Finally, if the EU bonds sell easily, even with slightly higher coupons than envisaged a few months ago,
that would be powerful endorsement for the European investment outlook more broadly.

Currencies
Sterling remains 10-15% cheap based on its CPI and PPI deflated real effective exchange rate. Inflows are well-supported by pent-up
demand for all UK assets, and Sterling should continue to be accumulated below $1.40. The next resistance level is $1.4250. Once the
long-term roadmap for the UK is clarified, post-Brexit and post-COVID, there is a strong likelihood of further sterling strength to $1.45.
The euro could face downward pressure in the coming months. While the strength earlier this quarter was driven by relative vaccine
momentum, looking forward the euro could face pressure as the driver turns to relative growth and relative rate momentum. The next
support level is $1.1850.
However, euro downside should be limited, mainly because Eurozone periphery risks are low. For several years prior to the
pandemic, the periphery was perceived as an area of weakness. Now, despite the huge healthcare and economic impact of COVID-19,

the peripheral countries are benefiting from improved European solidarity and support. The appointment of Mr Draghi as the Italian PM
has been a further positive factor as he has announced significant new plans to revive the Italian economy – a new electricity grid upgrade,
hydrogen power projects, and structural reforms like reducing legal system bottlenecks. This is reflected in recent strong support for a €5
billion 50-year Italian sovereign bond issue which was 13 times oversubscribed, as well as in wider periphery sovereign bond issuance.
For example, a Greece issue of €30 billion 10-year sovereign bonds was 12 times oversubscribed. See Figure 9.

Figure 9: BTP-Bund spreads remained at their lows
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Elections upcoming in Germany and France
Europe has had a benign political backdrop for many months, which has supported the COVID recovery as well as financial
assets. In the coming months, Germany and France go to the polls, with the latter posing the greater risk.
Armin Laschet is the frontrunner to become the next German chancellor in the September federal election. Laschet’s CDU party and its
Bavarian sister party the Christian Social Union are favourites to win, with around 100 days to go. If elected, he is expected to continue
Angela Merkel’s policies towards supporting the economy, with a proposed 25% cap on corporate taxes and income tax relief for
people on low and middle incomes, while seeking “as soon as possible” to bring Germany into compliance with the Maastricht treaty by
bringing the debt-to-GDP ratio below 60% and rejecting attempts to remove Germany’s “debt brake” to limit the budget deficit. The CDU
would be very committed to ongoing EU integration, which should be supportive for the euro. In addition, Laschet would seek to
maintain strong economic ties with China. Another possible outcome is a CDU coalition with the Green Party, which is much keener to
challenge China on its human rights record and its environmental commitments.
The French regional elections in the PACA region (Provence-Alpes-Cote d’Azur) are important as they are the last elections before the
presidential election next year. Overall, the left and centre right parties did better than expected, while Le Pen’s far-right
Rassemblement National (RN) saw its share of the vote fall to 19% (down 8% from the first round in 2015) and President Macron’s La
Republique en Marche (LREM) won only 11% in fifth place. However, the big surprise was that turnout was very low. In the second
round this coming weekend, with the announcement of the withdrawal of the Green candidate that finished third, voters will choose
between the RN party of Le Pen (candidate Mariani) and the LR candidate Mudelier. Whatever the final result of the regional election,
the second half of this year will see increasing focus on the 2022 national election. Given Macron’s poor current polling, this is likely to
impact on French market sentiment and could potentially start to have impact on the euro.

Other topics
1.

UK inflation rising faster than Eurozone inflation

UK inflation rose by 2.1% in May, above the Bank of England’s forecast of 1.8% and above its target of 2%. The rate of inflation has
trebled over three months and is up seven-fold since November 2020.The main drivers were recreational goods and services, clothing,
petrol, restaurants, and car prices. While producer output prices rose at the fastest pace since 2012, the bigger driver was producer
input prices which saw a 10.7% increase due to surges in material costs. Other UK data points have also been very strong, indicating
further inflation pressures are likely into the autumn: residential property prices rose 8.9% year-on-year in April; unemployment in May
showed a sixth consecutive monthly improvement.
European core inflation only rose by 1% year-on-year in May, up from 0.7% in April. Even with greater mobility in most countries, there
are few signs of broad normalization in COVID-depressed prices. This is supportive of the ECB’s conclusion last week that it would be
premature to begin the process of monetary policy normalization.
2.

Central banks remain accommodative despite pickups in growth and inflation

At its meeting today, the BOE maintained its deposit rate at +0.1% and maintained the cumulative size of its asset purchase
programme at £895 billion to be spent by the end of this year. This was despite recognizing that downside economic risks have
declined and estimating that this month the economic output will only be 2.5% below the pre-Covid level. While they expect inflation to
rise to 3%, 0.5% higher than their inflation forecast of only six weeks ago, partly driven by global supply chain pressures, they expect
this to be a transitory spike. They expect labour market pressures to remain in the short-term before easing later this year, and
furthermore there is still slack in the economy. This is a positive message for equities which have risen 0.3% after the announcement.
The 10-year Gilt yield fell by 3 basis points to 57 basis points, despite market pricing for the deposit rate increasing to 21 basis points
by August 2022 from 13 basis points before the meeting. Sterling gave back its pre-meeting hawkish surprise positioning, trading just
below $1.40.
The ECB remains accommodative while raising its growth forecasts. Its real GDP growth projections were upgraded to 4.6%
(2021) and 4.7% (2022), from 4.0% and 4.1% respectively. Its inflation projections were upgraded to 1.9% (2021) and 1.5% (2022).
However, it was deemed “premature” and “unnecessary” to start tapering, and the ECB’s focus remains on maintaining “favourable
financial conditions.”
The ECB left rates unchanged, with its deposit rate at -0.5%, its marginal rate at 0.25%, and its refinancing rate at 0.0%. The ECB will
continue with its Pandemic Emergency Purchase Programme (PEPP). The programme’s size is €1.85 trillion, and the ECB reaffirmed
that this quarter will continue to see a higher pace of PEPP purchases compared with the first months of 2021. The ECB has no current
plans to phase the programme out before at least March 2022. Maturing PEPP bonds will be reinvested until at least 2023. A flexible
approach is being taken with the PEPP, with the total envelope being recalibrated if necessary and will not be fully utilized if conditions
justify. Net purchases of the regular Asset Purchase Programme (APP) will remain at €20 billion per month, for as long as necessary
and won’t end before rates start to rise. Bank lending is still encouraged through the Targeted Long-Term Refinancing Operations
(TLRTOs).
The Swiss National Bank (SNB) left its policy rate at -0.75%, driven mainly by its forecast of only very moderate inflation in the
medium-term. It expects surplus capacity in many areas “for some time yet.” It revised its inflation forecast up slightly by 0.2% to 0.4%
for this year and by 0.2% to 0.6% for 2022. The growth forecast for this year was increased from 2.5% to 3%. A rate hike is unlikely
anytime soon, and not before the ECB raises its deposit rate. The SNB continues to believe that the Swiss franc is “highly valued”, and
we expect them to defend the 1.10 level versus the euro.
3.

Improving European and UK trade outlooks

The US and the EU have agreed to end their 17-year aviation subsidy dispute. The previous referral to the World Trade Organization
for arbitration led to tariffs being imposed on both sides due to their respective subsidies for Boeing and Airbus. This agreement paves
an amicable path towards a likely reversing of the steel and aluminium tariffs imposed by both sides during the Trump administration. In
addition, a new EU-US Trade and Technology Council has been created, which will work on new rules for a wide range of areas
including semiconductors, and make it easier to deepen digital trade and data transfers between the two economies. There will also be
more collaboration on standard-setting in areas like the internet.
Since leaving the EU, the UK has rolled over free trade deals with seven EU member countries. Last week the UK reached a trade
agreement in principal with Australia. Bilateral tariffs will be eliminated with a 15-year transition period which will include quotas. The
economic significance is small, likely to boost the UK economy by £500 million, which is equivalent to only 0.02% of GDP. However, the
agreement is important in three other respects. Firstly, it paves the way for the UK to join the 11-nation Comprehensive and
Progressive Trans-Pacific Partnership, the world’s third largest free trade zone. Secondly, it is an early demonstration that the postBrexit approach will be outward looking. Thirdly, concessions granted with Australia will be key baselines for other negotiations with
other countries.

4.

Delta variant could slow COVID re-openings

The Delta coronavirus strain emerged in India and is the dominant strain in the UK. Its spread prompted a one-month delay to the
government’s lifting of most remaining COVID restrictions. The strain increases the risk of hospitalization by 2.2 times. Now it is
dominant in Portugal and is appearing in clusters across Germany, France, Italy and Spain. The fear amongst scientists is that the
Delta variant may already have spread further but has gone undetected because less of the genomic sequencing needed to identify
variants has been completed in Europe. Research from the UK shows that the Delta variant causes first vaccine doses to be less
effective than other variants, putting increasing pressure on governments across the UK and Europe to give more second vaccine
doses to more people more quickly.
5.

Mergers and acquisitions (M&A) picking up strongly

M&A typically rises around six months after markets bottom, driven by rising company confidence and cheap financing costs, and this
up-cycle is no different. Confidence numbers have been rebounding for 3 to 4 months. Debt finance is very attractive, with companies
able to borrow at around 1.4% in the bond market which can typically be used to buy earnings yielding over 4% in the equity markets. In
the UK, private equity deals announced for UK-listed companies have risen in the last six months at the fastest pace in over two
decades. £21 billion has been bid for 345 UK companies, 13 of which are in the FTSE 100 index.
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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
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.

(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 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 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 B00000395. 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 II Canadian chartered bank. References herein to Citi Private Bank and its
activities in Canada relate solely to Citibank Canada and do not refer to any affiliates or subsidiaries of Citibank Canada operating in Canada. Certain
investment products are made available through Citibank Canada Investment Funds Limited (“CCIFL”), a wholly owned subsidiary of Citibank Canada.
Investment Products are subject to investment risk, including possible loss of principal amount invested. Investment Products are not insured by the
CDIC, FDIC or depository insurance regime of any jurisdiction and are not guaranteed by Citigroup or any affiliate thereof.

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

