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INVESTING WITH PURPOSE

Our sustainable
investing philosophy
Citi has long been a leader in the sustainability space, from
co-founding the Equator Principles in 2003 to supporting the
Paris Agreement in 2019 and sourcing 100% of the company’s
energy needs from renewable sources by the end of 2020. In
many respects the Private Bank’s embrace of sustainability
derives from our values and our belief that private sector capital
can and should effect positive change. But it also reflects our
view that unsustainable business
practices expose companies to
IGNORING ESG INVESTING COULD
potentially crushing regulatory fines,
BE AN E XPENSIVE MISTAKE
legal actions, and a large swathe of
We believe that the positive relationship
additional risks.
between Environmental, Social and
Government (ESG) credentials and financial
performance is likely to persist.

Quite simply sustainable investments
in our opinion are likely better longterm investments.

These views are at the center of Investing with Purpose.
The Private Bank offers managed opportunities, alternative
investments and tailored exposure to capital markets to enable
clients to pursue their sustainable investment objectives through
multi asset class core portfolios or through single strategy
opportunistic or thematic investments.

The term “Sustainable Investing” has, over the past two decades,
evolved into a collective descriptor for a range of approaches,
each of which has its own characteristics. In FIGURE 1 , we’ve
included some options an investor whose primary concern is the
environment, for example, might choose.
It is important to note that sustainable investing approaches can
and frequently do overlap. This is especially the case with ESG
data, which most approaches incorporate to varying degrees
as a measure of potential societal benefit and/or a component
of competitive risk-adjusted returns. From a societal viewpoint,
we believe companies with strong ESG propositions tend to be
better stewards of the environment; proponents of increased
access to education, healthcare and financial opportunity for
the marginalized; and guardians against unethical and illegal
business practices both in-house and across their supply chains.
They are also, in our view, positioned to achieve better long-term
financial performance through improved risk mitigation and varied
competitive advantages over their peers.
We find that rigorous integration of sustainability factors into
traditional investment processes captures a more complete
analysis of an investment’s operational and regulatory risks,
business strategy, management quality, and competitive
positioning. These factors combined with active shareholder
engagement and/or the purposeful intent of funds, could uncover
previously hidden opportunities and risks. We believe this, in turn,
leads to better long-term investment outcomes alongside positive
social impact.
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FIGURE 1. APPROACHES TO INVESTING WITH PURPOSE

O B J EC T I V E

E X A M P L E S FO R
I N V E S TO R W I T H A N
E N V I R O N M E N TA L FO C U S

S O C I A L LY
RESPONSIBLE

Exclude strategies one believes
negatively affect society

Invest in strategies that do not
include fossil fuels

ESG
I N T EG R AT I O N

Integrate ESG data and metrics
with goal of mitigating risk and
generating additional alpha

Select a manager who invests in
companies with best footprints
in their sectors and who engages
with portfolio companies to drive
improvement

T H E M AT I C

Select investments that forward
a goal of one’s own choosing

Invest in a customized capital
market strategy linked to a
renewable energy index

I M PAC T

Prioritize investments by their
impact on a particular issue
alongside market rate returns

Invest in renewables companies
or a niche / new company, e.g., a
sustainable plastics company

FIGURE 2. SUSTAINABLE TRADITIONAL INVESTMENT MANAGER RESEARCH

SOURCING

SCREENING

• Commercial and proprietary databases

• Identify investment universe
(asset class/sub-asset class, investment style)

• Professional contacts

• Define sustainability objectives

• Demand survey
• Of current firms in the space: evaluate
brand’s positioning, proven commitment
to sustainable solutions and practices and
overall philosophy

• Determine clarity of manager’s sustainability
strategy and alignment within firm on how
sustainability plays out in actual practice
• Establish factual data points to eliminate
weaker candidates

Q UA N T I TAT I V E A N A LY S I S

Q UA L I TAT I V E A N A LY S I S

• Analyze how manager has applied firm’s
investment processes across research,
security selection, portfolio construction
and risk modeling

• Examine manager’s sustainable integration
practices and how they align with investment
philosophy and process

•

Evaluate strategy from perspectives
of holdings and performance relative
to benchmarks and to any traditional
strategies manager has, if applicable

• Determine degree to which manager
skill has impacted performance

• Determine level(s) of experience in
sustainable space
• Analyze investment process to gain strong
understanding of the strategy’s discipline in
order to know what to expect under various
market conditions
• Determine how non-financial or pre-financial
factors are integrated into action steps
• Focus on solid investment processes that
make sense on a going-forward basis

CO M M IT TEE RE VIE W

O N G O I N G M O N I TO R I N G

• Ideas are discussed and stress tested 1 by
the team to maintain objectivity

• Ensure consistent approach

•

Strategy reports summarize the basis for
our portfolio research opinion

• Understand reaction(s) to particular
situation(s)
• Gather additional data
• Help anticipate future performance
expectations and potential shortfalls

1
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The term “stress tested” refers to the comprehensive question and answer process that takes place during the Research Committee meeting.
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IwP is the natural extension of our years customizing portfolios
for Citi Investment Management (CIM) clients. Our proprietary and
third-party IwP portfolio managers are experienced at integrating
ESG considerations into the investment process to quantify risks,
opportunities and durable competitive advantages. In addition
to our existing oversight standards,
in the case of third-party managers
IS THE RAPID RISE OF ESG
we apply additional layers of scrutiny
SUSTAINABLE?
around sustainability practices and
ESG funds set a record $26 billion in
performance.
inflows in 2019. Here, our analysis of how
likely inflows are to stay on this course in
a post-pandemic world.

In researching the universe of
investment managers with a
sustainable investing approach, we
follow a strict roadmap (FIGURE 2).
Furthermore, each manager must demonstrate an engagement
strategy with the companies they own, whether through
shareholder activism or proxy voting.
In addition to our managed opportunities, the Private Bank offers
self-directed sustainable investments across all asset classes
in order to meet clients’ thematic preferences or risk profile
requirements. Moreover, we give clients access to investments
such as green or social bonds that have a clearly defined use
of proceeds.

Our sustainable
investment portfolios

Sustainable investment portfolios deliver our best thinking in asset
allocation, manager selection and portfolio construction utilizing
the same investment management framework as our traditional
portfolios.
This starts with the Private Bank’s proprietary strategic asset
allocation methodology, Adaptive Valuation Strategies, to
determine a suitable long-term mix of investments for each client
based upon our economic outlook and the client’s own needs
and preferences. We also rely on the expertise of
the Global Investments Committee and the Global
Investments Lab for tactical adjustments and
WHAT COVID-19 ME ANS FOR
opportunistic investments to develop customized
SUSTAINABLE INVESTING
portfolios and strategies that meet clients’
The COVID-19 pandemic has been
investment objectives and risk tolerances.
fundamental in increasing investors’
understanding of the importance of the
S and G components of ESG data.

We leverage our open architecture platform to
deliver a range of core, opportunistic and thematic
strategies across asset classes including Citi
Investment Management and third-party strategies.
Our sustainable investing platform is differentiated by the range of
opportunities that meet a client’s specific risk/return profile and
the same level of personalized service for sustainable investors as
traditional investors.
We work closely with clients to understand their sustainability
objectives and capture their desired thematic exposure, such as
clean water or renewable energy. For clients who seek thematic
exposure, we can create this exposure by adding a thematic
portfolio to either a traditional core portfolio or a core portfolio
comprising broad ESG managers.

8
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Citi’s sustainability
leadership

At Citi, we have come to understand ESG and sustainable investing
through our own experience as a global company striving to
meet these goals ourselves. Citigroup has been a big part of
the sustainability conversation over the past 20 years to help
drive progress across the financial sector by taking leadership
roles, shaping and framing the conversation, and setting policy
standards.
In July 2020, Citigroup launched the 2025 Sustainable Progress
Strategy a five-year strategy which focuses our work across three
key pillars:
1 Low-carbon Transition - Accelerate the transition to a lowcarbon economy through our $250 Billion Environmental
Finance Goal;
2 Climate Risk - Measure, manage and reduce the climate risk
and impact of our client portfolio; and
3 Sustainable Operations - Reduce the environmental footprint
of our facilities and strengthen our sustainability culture.
Our early and central approach to sustainable investment
practices was driven by our goal to proactively manage
environmental and social risk in our client transactions – through
which we recognized the business value of risk mitigation through
ESG integration. We also recognized the need for the financial
sector as a whole to embrace robust environmental and social risk

management standards when we were one of the original four cofounders of the Equator Principles (EP), a framework for managing
environmental and social risks in the financing of projects, in
2003. The EP triggered tremendous positive industry change and
momentum and led to a shift in how our industry perceives and
manages environmental and social risk.
The momentum has continued to build in the years since, as we’ve
been supportive of global initiatives including the Paris Agreement
and the United Nation’s Sustainable Development Goals. Citi was
also the first major US bank to become a signatory to the UN
Principles for Responsible Banking and the Citi CEO signed the
Business Roundtable’s Statement on the Purpose of a Corporation.
In 2019, our internal initiatives reflected our broad themes within
ESG and sustainable investing from fighting climate change and
addressing the affordable housing crisis and reducing economic
inequality. These included:
CITI: THE MOMENT
IT’S ABOUT TIME
We captured the moment our colleagues’
children learned about the gender pay
and leadership gap. Their reactions are
a reminder to never be complacent and
that’s why we’ve committed to closing the
gap. Join us. #itsabouttime

Affordable housing: Citi provided $6 billion in loans
for affordable housing projects in the U.S., making
the bank the largest affordable housing lender in the
U.S. for the 10th consecutive year.
Diversity and pay equity: Citi publicly shared its
raw pay gap in 2019 and progress made to close
this gap in 2020. The bank is also using data-driven
insights to inform how it increases representation
of women and U.S. minorities in senior and higherpaying roles.

Ethical artificial intelligence: Citi was one of the first private sector
companies to develop its own set of ethical principles for artificial
intelligence (AI), which aim to ensure effective governance, risk
management and responsible innovation in its use of AI.
Future of work: The Citi Foundation invested $194 million (20142019) to address global youth unemployment and workforce
development through its Pathway to Progress initiative, which
helps prepare youth for 21st century jobs and put them on a path
to economic progress.
Taking a stand: Citi was the first US bank to sign on to UN
Principles for Responsible Banking and the Citi CEO signed the
Business Roundtable’s Statement on the Purpose of a Corporation.
10
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Citi’s Sustainability Recognition
& ESG Performance Highlights
Citi has been recognized for its sustainability
performance and innovative financing solutions, including:
E U R O M O N E Y N O R T H A M E R I C A’ S B E S T B A N K FO R C O R P O R AT E
R E S P O N S I B I L I T Y A N D E XC E L L E N C E I N L E A D E R S H I P, 2 0 2 0
N E W S W E E K M AG A Z I N E , #7 O N A M E R I C A’ S
M O S T R E S P O N S I B L E C O M PA N I E S L I S T, 2 0 2 0
H U M A N R I G H T S C A M PA I G N , 1 0 0 % AC H I E V E M E N T
O N C O R P O R AT E EQ UA L I T Y I N D E X , 2 0 1 4 – 2 0 2 0
P O I N T S O F L I G H T, C I V I C 5 0 H O N O R E E , 2 0 1 3 -2 0 2 0
I N T E R N AT I O N A L F I N A N C I N G R E V I E W, B A N K O F T H E Y E A R , 2 0 1 9

Citi has a track-record for overall ESG performance across leading ratings and
rankings and in specific issue areas, including environmental and social risk
management, climate change disclosure and diversity. This includes:
I N T E R N AT I O N A L S H A R E H O L D E R S S E R V I C E S ( I S S ) ,
TO P S C O R E O F 1 , FO R E N V I R O N M E N TA L , S O C I A L
A N D G OV E R N A N C E C AT EG O R I E S 2 0 2 0
S U S TA I N A LY T I C S , “ M E D I U M R I S K ” R AT I N G O F 2 6 . 3 ,
W I T H 1 A S H I G H E S T S C O R E A N D 1 0 0 A S LO W E S T, 2 0 1 9
M S C I , B B B R AT I N G , 2 0 1 9
F T S E4 G O O D I N D E X , I N C LU D E D S I N C E 2 0 0 2
D O W J O N E S S U S TA I N A B I L I T Y I N D I C E S ( D J S I ) : I N C LU D E D FO R
2 0 C O N S EC U T I V E Y E A R S I N D J S I N . A M E R I C A A S O F 2 0 1 9
C A R B O N D I S C LO S U R E P R O J EC T, S U P P L I E R
E N G AG E M E N T L E A D E R B OA R D , 2 0 1 9

The methodology for each survey provided has not been validated or verified by Citi Private Bank or Citigroup Inc. Please contact the
provider of the relevant survey for information regarding eligibility and the underlying criteria and factors utilized in compiling the data.
All awards were received between October 2018 and January 2020. For more information regarding the date that an award was received,
please contact the provider of the relevant survey. The receipt of an award with respect to a product or service may not be representative
of the actual experience of any client, and is not a guarantee of future performance or success. The information presented on this page
does not constitute an offer of investment advisory services.

At Citi Private Bank, we are committed to meeting the growing needs of our clients who seek to invest in an environmentally
responsible, socially sensitive, and profitable way.
Important Information
In any instance where distribution of this communication (“Communication”) is subject to the rules of the U.S. Commodity
Futures Trading Commission (“CFTC”), this communication constitutes an invitation to consider entering into a derivatives
transaction under U.S. CFTC Regulations §§ 1.71 and 23.605, where applicable, but is not a binding offer to buy/sell any
financial instrument.
This Communication is prepared by Citi Private Bank (“CPB”), a business of Citigroup, Inc. (“Citigroup”), which provides its
clients access to a broad array of products and services available through Citigroup, its bank and non-bank affiliates worldwide
(collectively, “Citi”). Not all products and services are provided by all affiliates, or are available at all locations.
CPB personnel are not research analysts, and the information in this Communication is not intended to constitute “research”,
as that term is defined by applicable 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.
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 Global 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.
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.
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.
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.
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.
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.
Citi Private Bank is a business of Citigroup Inc. (“Citigroup”), which provides its clients access to a broad array of products and
services available through bank and non-bank affiliates of Citigroup. Not all products and services are provided by all affiliates or are
available at all locations. In the U.S., investment products and services are provided by Citigroup Global Markets Inc. (“CGMI”), member
FINRA and SIPC, and also Citi Private Advisory, LLC (“Citi Advisory”), member FINRA and SIPC. CGMI accounts are carried by Pershing
LLC, member FINRA, NYSE, SIPC. CGMI, Citi Advisory and Citibank, N.A. are affiliated companies under the common control of Citigroup.

Outside the U.S., investment products and services are provided by other Citigroup affiliates. Investment Management services
(including portfolio management) are available through CGMI, Citi Advisory, Citibank, N.A. and other affiliated advisory businesses.
Citigroup and its affiliates do not provide tax or legal advice. To the extent that this material or any attachment concerns tax
matters, it is not intended to be used and cannot be used by a taxpayer for the purpose of avoiding penalties that may be imposed
by law. Any such taxpayer should seek advice based on the taxpayer’s particular circumstances from an independent tax advisor.
Investments mentioned in this document may not be suitable for all investors. Before making any investment, 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.
This presentation is intended solely for the use of Citigroup and the client or prospective client to whom it has been delivered. It is
not to be reproduced or distributed to any other person except to the client’s professional advisers. While some information used
in this document may have been obtained from sources believed to be reliable, Citigroup and its affiliates do not guarantee its
accuracy or completeness and thus accept no liability for any direct or consequential losses arising from its use.
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.
This document is for information purposes only and does not constitute an offer to sell or a solicitation of an offer to buy any
securities to any person in any jurisdiction. Any investment in any securities described in this document will be made solely on
the basis of an offering memorandum. Accordingly, this document should not form the basis of, and should not be relied upon in
connection with, any subsequent investment in these securities.
To the extent that any statements are made in this document in relation to the products referred to herein, they are qualified in
their entirety by the terms of the offering memorandum and other related documents pertaining thereto. The information set out
herein may be subject to updating, completion, revision, verification and amendment and such information may change materially.
Prospective investors should carefully review the offering memorandum and other related documents before making a decision to
invest.
No express or implied representations are made regarding these products, including without limitation, no representations are
made concerning investment results or any legal, accounting, regulatory or tax treatment of an investment in any jurisdiction that
might be relevant to a recipient of this document. In particular, this document has not been customized for Canadian investors and
an investment in the products may have investment considerations and risks that could have a significant effect on a Canadian
investor. In making any eventual investment decision, potential investors are advised to seek independent professional advice to
understand all attendant considerations and risks attached to these securities.
Citigroup, its affiliates and any of the officers, directors, employees, representatives or agents shall not be held liable for any direct,
indirect, incidental, special, or consequential damages, including loss of profits, arising out of the use of information contained
herein, including through errors whether caused by negligence or otherwise. Notwithstanding anything to the contrary, you hereby
agree that neither Citigroup nor any of its affiliates make any statement or representation, express or implied, as to Canadian tax
matters in respect of the transaction, whether in connection with any presentation of the transaction, your consideration of the
transaction, any discussion in respect of the transaction or otherwise or at any time, and nothing in these materials constitutes
or should be considered to constitute such as statement or representation as to any Canadian tax matters in respect of the
transaction.
Using borrowed money to finance the purchase of securities involves greater risk than a purchase using cash resources only. If you
borrow money to purchase securities, your responsibility to repay the loan and pay interest as required by its terms remains the
same even if the value of the securities purchased declines.
CCIFL is not currently a member, and does not intend to become a member of the Mutual Fund Dealers Association of Canada
(“MFDA”); consequently, clients of CCIFL will not have available to them investor protection benefits that would otherwise derive
from membership of CCIFL in the MFDA, including coverage under any investor protection plan for clients of members of the MFDA.
Citibank, N.A., Hong Kong/ Singapore organised under the laws of U.S.A. with limited liability. This document 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 document should be directed to registered or licensed representatives of the relevant aforementioned
entity. 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. This document 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.
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 Arab Emirates and Bahrain Citi Private Bank operates as part of Citibank NA. South African clients, Financial Services
Provider, FSP 30513. In South Africa, Financial Services Provider FSP 30513.
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
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