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US Policy Uncertainty, Intact Expansion

In early August, we raised our US equity allocation after a double-digit decline in technology
shares. Corporate profits have risen to record highs and we see further gains to come through
2025.

After a 50 basis point easing step from the Fed that marks the start of a cycle, markets embed
nearly 200 basis points of additional Fed rate cuts over the coming year. This reflects an
unusual circumstance of a softening labor market and rising GDP (this is an outcome close to
our base case view coming into the year, please see our Wealth Outlook 2024).

Investors will find themselves uncertain again over the size of coming rate cuts in both
November and December. Markets are split again on “25 or 50” for the remaining two FOMC
meetings of 2024.

There’s risk that investors push bullish expectations too far. However, we are comfortable
maintaining our overweight in diversified global equities led by the US. Bond strategies will
have to adapt following sharp US Treasury yield declines across maturities. Structured
securities, preferred securities and loans remain yield-enhancing overweights that we expect
to outperform.

Markets approached the Fed’s first easing step in four years with greater-than-usual
uncertainty. They will similarly feel suspense over coming US election results before
reconciling with the decision.

A pattern of higher volatility into combined US Presidential/Congressional election results
every four years is a routine phenomenon. Cyclical industry equities and credit tend to weaken
on the margin while defensive equities and US Treasuries historically rally before reversing on
the settled results.

We would avoid making long-term portfolio decisions influenced by short-term noise. While
not evident so far, September is a notoriously bad month for equities on average. This extends
to Octoberin US election years.

Portfolios won’t “mature” on November 5%. We believe investors should position portfolios for
a balance of US policy risks that will be clearer after the election results.

The world is waiting on the US election to understand its foreign policy and trade course which
will take a very different turn under Harris or Trump. G2 polarization — a division of alliances
around the US and China — seems to be significantly steering Chinese economic policy.

China’s concern with security and self-sufficiency is likely driving a less robust domestic
stimulus approach. This allows deflationary dynamics to fester. In contrast, tight fiscal policy
is far off from the US political agenda.

INVESTMENT PRODUCTS: NOT FDIC INSURED - NOT CDIC INSURED -
NOT GOVERNMENT INSURED - NO BANK GUARANTEE - MAY LOSE VALUE
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The Fed “broke
the internet” as
investors braced
for “25 or 50,” a
tactical decision
that merely marks
the start of the
Fed’s easing
cycle.

Most important is
the question
‘what will the Fed
achieve?’

The Fed sees
removing
restrictive
monetary policy
as consistent
with continued
economic
expansion. We
agree.

The “25 or 50” Agony Will Continue...

The Fed chose to end the monumental suspense over “25 or 50” basis points for its first rate cut
of the easing cycle with the more decisive action. Wisely, it chose not to make us wait all year for a
“meager 25.”

Whatever the Fed’s decision this week, further declines in US policy rates have always been just a
matter of time. AlImost comically, it seemed as though the world saw the decision akin to a “guilty
orinnocent” verdict at a suspense-filled trial. So many viewed Fed Chair Powell’s televised press
conference that various data services had bandwidth shortages. Powell and company “broke the
internet.”

Is the Fed uncertainty all out of the way now? The Fed’s decisiveness actually left markets less
clear in some respects. Short-term fixed income markets are now roughly split 50/50 on the
chance of 25 or 50 basis point rate cuts at both the November and December FOMC meetings.
The “25 or 50” agony will continue.

Of course, the more important question for most investors is what the Fed will achieve. As
FIGURE 1shows, the Fed’s growth and inflation forecasts are steady and have barely changed. In
line with updates to data since June, the unemployment rate forecast is a tad higher. But the Fed
has roughly doubled the speed of its expected rate cuts. This is far closer to bond market pricing
than the Fed’s previous forecast and closer to historic experience. If the Fed wants to protect the
expansion, it needs to get out of the way.

While we indeed expect the US labor market to continue slowing, it’'s most notable that output
data continue to remain firm. On a year/year basis, US real GDP growth exceeded 3% in 1H 2024
and tracking data suggest a roughly 2.5% pace this quarter. Strong labor markets didn’t mean
strong corporate profits in 2023. Similarly, a slower labor market hasn’t inhibited a broadening
profits recovery in 2024 (see FIGURE 2-3).

FIGURE 1: Fed Forecasts from Summary of Economic Projections (SEP) —June vs September

Fed September 2024 Summary of Economic Projections (%)

Federal Funds Rate

GDP
Inflation (PCE)

Unemployment
(June Projections)

Federal Funds Rate

GDP
Inflation (PCE)
Unemployment

2024 plepisi 2026 2027
4.4 3.4 2.9 2.9
2.0 2.0 2.0 2
2.3 21 2.0 2.0

5.1 441 341
21 2.0 2.0
2.6 2.3 2.0
4.0 4.2 41

Source: Federal Reserve as of September 18, 2024. All forecasts are expressions of opinion and are subject to change

without notice and are not intended to be a guarantee of future events. Past performance is no guarantee of future results.
Real results may vary.
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FIGURE 2: US corporate profits and employee
compensation

FIGURE 3: S&P 500 EPS by sector through 2Q 2024
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Source: Haver Analytics and Bloomberg as of September 18, 2024. 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.

US Outperformance: Here Now, An Uncertain Future
US corporate profits reached a record high level in 2Q 2024. As we discussed in our August 31

A key question for
global investors is
“how disruptive
(or helpful) will

ClO Bulletin, we've raised estimates for S&P 500 EPS for both 2024-2025, anticipating new
record highs for profits in the coming year.

There’s a chance investors and analysts will extrapolate the good news too far. However, the rise
in the “average stock” hasn’t been profound since the market bottom of late 2023. Barring some

new shock, our conservative estimates imply further, if more moderate, gains in 2025 after this

FIGURE 4: S&P 500 Equal Weight index vs EPS Y/Y% with CGWI EPS forecasts
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Source: Factset and CGWI as of September 18, 2024. All forecasts are expressions of opinion and
are subject to change without notice and are not intended to be a guarantee of future events.
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.
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Meanwhile, US policy is a critical question for the world. As this past week showed, the Fed has moved decisively in a
more friendly direction for global asset prices (please see our August 24 CIO Bulletin). Foreign policy, US fiscal policy
and tariff policy could be a different story. There, the question is “how disruptive might US policy be?”

These questions weighed on our Global Investment Committee as we held our allocations steady this week. We
maintained overweights in equities centered in US “broadening strategies” aimed at softening tech concentration risk.
In the long run, we will need to carefully assess any changes in the drivers of US outperformance, which has been
profound in the past 15 years (see FIGURE 5). Potential policies of the upcoming US administration could potentially
shock, strengthen or weaken that trend (see FIGURE 6).

FIGURE 5: US equity market cap as % of world and FIGURE 6: US trade policy uncertainty index
inflation-adjusted trade-weighted US dollar index
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Source: Haver Analytics and Bloomberg as of September 18, 2024. 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.

We've also maintained overweights in US bonds while underweighting global bonds given the US yield advantage (see
FIGURE 7). Even so, the declines in US Treasury yields across all maturities represents a new investor challenge. It
requires us to focus on segments of the bond market where yields have remained high on a risk-adjusted basis (see
FIGURES 8-9).

With cuts in cash deposit rates and plunging T-bill yields, investors now know the days of 5% for “naught risk” are over.
As the US Treasury yield curve steepens —as it has in every Fed easing cycle in history — fixed income strategies need to
move beyond merely “extending duration” to taking wise credit risks.
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FIGURE 7: US and non-US investment grade yield (%)
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Source: Bloomberg as of September 10, 2024. Indices for the chart are Bloomberg US Aggregate Index and Bloomberg
Global Aggregate ex-US Index. Indices are unmanaged. An investor cannot invest directly in an index. They are shown for
illustrative purposes only and do not represent the performance of any specific investment. Index returns do not include
any expenses, fees or sales charges, which would lower performance. Past performance is no guarantee of future results.
Real results may vary.

FIGURE 8: US intermediate duration investment FIGURE 9: US investment grade preferred securities
grade corporate vs structured securities yields vs high yield bonds and loans yield
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Source: Bloomberg as of September 16, 2024. Indices for the left chart are Bloomberg US Corporate Bond 1-5 Year Index
and ICE BofA US ABS & CMBS Index. Indices for the right chart are the Bloomberg US BB-rated Corporate Bond Index, ICE
BofA US Investment Grade Institutional Capital Securities Index, and the Morningstar/LSTA US Leveraged Loan Index.
Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do
not represent the performance of any specific investment. Index returns do not include any expenses, fees or sales charges,
which would lower performance. Past performance is no guarantee of future results. Real results may vary.

Awaiting a Much Larger Decision from US Voters

Like the FOMC voters’ choice, investors just can’t know the results of the Nov. 5 US elections and will have to live with
the uncertainty for now. Who will be the US President? Which party will control the House and Senate? A key
prediction market now prices a 32% chance that Republicans under Trump will control all three bodies. The same
markets show a 20% chance of a “blue sweep” giving Democrats complete control. Barring a truly contested election,
the uncertainty will lift in seven or eight weeks.
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We are not averse to making changes in our asset allocation when clear, sizable risks or opportunities arise as August’s
changes show. However, we think the markets of the coming two months bear a good chance of deviating from their
underlying trends in a way that could be misleading.

As FIGURE 10 shows, “defensive assets” within equities and bonds tend to outperform prior to US election results only
to falter after. The extensive drop in US Treasury yields and rally in “bond proxy” utility shares since July fits this pattern
(see FIGURE 11). This means that some equity and fixed income assets will likely face disappointment in November,
while other rise anew. With this backdrop, we see a good chance that investors (and asset allocators) could be misled
by a short-term, distorted period.

FIGURE 10: Equities and bonds historically showed FIGURE 11: Nasdaq 100 and Dow Jones Select

defensive bias into US elections, recoveries Dividend Yield Index return vs S&P 500
thereafter (election years since 1990)
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Source: Haver Analytics as of September 5, 2024. Note within the S&P 500, Defensive sectors include Consumer Staples,
Health Care, Communication Services and Utilities; Cyclical sectors include Consumer Discretionary, Energy, Financials,
Real Estate, Industrials, Information Technology and Materials. US Treasuries are measured by Bloomberg US Aggregate
Government — Treasury Index, Investment Grade by Bloomberg US Corporate Investment Grade Index, and High Yield by
Bloomberg US High Yield — Corporate Index. Indices are unmanaged. An investor cannot invest directly in an index. They are
shown for illustrative purposes only and do not represent the performance of any specific investment. Index returns do not
include any expenses, fees or sales charges, which would lower performance. Past performance is no guarantee of future
results. Real results may vary.

How Does 2024 Differ From 2020 and 20167

In matters such as foreign policy and regulation, the differences between candidates Harris and Trump shouldn’t be
minimized. Yet for investors, we believe it is important to understand legislative constraints on certain US policies.
These will likely narrow the differences in economic outcomes compared with the two sides’ campaign vision
statements. A lack of enthusiasm to constrain the US fiscal stance is also quite bipartisan, despite a big contrast in
how the two parties deliver large US budget deficits.

First, let’s repeat the background conditions and key constraining factors that exist now compared to four and eight
years ago. Following those two elections, conditions allowed for big fiscal changes including a sharp cut in the US
corporate tax rate from 35% to 21% and a massive fiscal response to COVID (please see our July 27" CIO Bulletin).

Today’s electoral/policy backdrop

e Even after the Harris/Trump debate, current US presidential polling shows a close race. The much larger
number of Senate Democrats facing re-election in November than Republicans (roughly 3 to 1) suggests a
higher probability of a Republican “red sweep” if Trump wins the presidency than if Harris wins for Democrats.
One prediction market shows an 80% chance of a Republican Senate win. However, polling data also suggests
a solid chance that the closely divided House of Representatives swings to Democrats. In short, we see the
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chance of a divided government of some sort (with either house of Congress or the Presidency differingin
party) at slightly above 50%. A divided government would be forced to compromise on US fiscal issues that
demand attention, limiting the scope for aspirational changes. Compromise, they must.’

e US personal income tax rates will increase at the end of calendar 2025 automatically (see FIGURE 12). This is
because of “sunset provisions” used to scale back the projected cost of tax cuts in 2017. It will take an act of
Congress to prevent various increases. Either divided or unified, we expect Congressional action to prevent the
bulk of the tax increases from taking place by end 2025. US politicians have very faint market pressure to
tighten fiscal policy and no political constituents demanding tax increases (see FIGURE 13-14). Only a “red
sweep” could deliver on proposals for new tax cuts, but with limited timing and scope in our view.

e Itwould take an act of Congress to raise corporate taxes, dividend income taxes or put new wealth taxes into
place. Using so-called “reconciliation procedures,” a unified government could approve such changes without
afilibuster-proof super-majority of 60 Senate votes. Yet since the chance of a Democrat “blue sweep” seems
quite low even if Harris wins the Presidency (see above), we see the probability of any new forms of taxation or
radically higher tax rates as low.

FIGURE 12: Summary of estimated key federal tax rates for calendar 2025 vs 2026

Married Filing Jointly Brackets Standard Deduction

Taxable Income Current Tax Cuts Expire Current Tax Cuts Expire

$0-$24,000 10% 10% $27,700 $12,700

$24,001-$97,000 12% 15%

$97,001-$196,000 22% 25%

$196,001-$206,000 22% 28% Current Tax Cuts Expire

$206,001-$299,000 24% 28% 21% 21%

$299,001-$393,000 24% 33%

$393,001-$499,000 32% 33%

$499,001-$533,000 35% 33% Current Tax Cuts Expire

$533,001-$602,000 35% 35% $10,000 Full deductibility

$602,001-$749,000 35% 39.6%

Above $749,001 37% 39.6%
Current Tax Cuts Expire

$27.2 million $14.5 million

Source: Haver Analytics and CGWI as of September 12, 2024. All forecasts are expressions of opinion and are subject to
change without notice and are not intended to be a guarantee of future events.

"The last bi-partisan compromise to extend tax rates from sunset provisions took place with a 2 am vote by the Senate on January 1,
2013, technically after the “cliff” had been breached but before the tax rate changes took effect.
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FIGURE 13: Federal interest payments as % of FIGURE 14: How does the US compare to others?
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Source: Haver Analytics as of September 10, 2024. 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.

Why do we expect the US to avoid a late 2025 “fiscal cliff?” Both US parties have expanded federal spending programs
either passively or actively over the decades, particularly programs to support the healthcare needs of an ever-larger
share of the population. With Federal Reserve interest rate cuts coming and a very strong US dollar as a starting point,
the pressure to “absorb pain” is absent. And once feared as a “ticking time bomb,” China’s holdings of US Treasuries
have diminished to less than 3% of US borrowing (see FIGURE 15).

The optimal size of US government is a grand and subjective question. Financing government budget deficits absorbs
scarce savings. These might find more productive uses in the economy to invest in productive capacity. But left to
choose, historically Republicans have preferred larger tax cuts and smaller spending cuts over deficit reduction
whereas Democrats have preferred smaller tax hikes and larger spending increases over deficit reduction.

Growth is imperative for national debt sustainability

We routinely get questions over when US debt will collapse markets and the economy (please see our February 18" CI1O
Bulletin). At 5% US Treasury yields last year, many saw room for yields only to rise further. Conversely, low yields and
low deficits don’t ensure economic success.

As a best example of this, Japan’s budget deficits in the past four decades differed little from the US’s (both averaged
near 4.5% of GDP). Japan’s interest rates have been dramatically lower than the US’s, by roughly 3 percentage points
over the same forty years. Despite the lower yield “advantage” for Japan, its debt to GDP ratio has risen to about double
that of the US over the same period as a result of weak nominal growth (see FIGURE 16).

In short, economic growth is imperative for macro-level debt sustainability. Reducing US deficits — if such a policy ever
becomes areality — should be gradual and long-term structural in nature, to coexist with economic growth. These are
questions China faces in its longer-term economic outlook.

Citi Global Wealth Investments | Quadrant | 9
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FIGURE 15: China’s holdings of US Treasuries as % FIGURE 16: Japan’s debt to GDP ratio doubled vs US
of total despite an interest rate averaging almost three
percentage points lower than the US
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Source: Haver Analytics and Bloomberg as of September 10, 2024. 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.

Understanding China’s View of

113 9
Success
Ken Peng Understanding China’s economic policy and market outlook became fraught beginning around
Head, Asia Pacific 2021. After initial successes in containing the COVID pandemic and attracting greater confidence

Investment Strategy from global investors, China took a variety of steps that trampled on its perceived “national
A champions” in the technology sector and among many industries attractive to domestic and

Steven Wieting . . . . .

Chief Investment foreign investors. After decades of rapid growth in property investment, China demanded

Strategist and Chief ~ Changes that burst its property bubble, and recovery is still elusive.

Economist Yet China’s economy remains the world’s first or second largest depending on the form of

measurement. While its financial linkages to the world remain very limited relative to its size, its
impact on global trade and corporate profits remains enormous (see FIGURES 17-18). With this in mind, we address
several key questions from regional and global clients on China’s outlook below.
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FIGURE 17: China’s share of global exports (%)

FIGURE 18: China’s export price index Y/Y%
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Source: Haver Analytics as of September 11, 2024. 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.

Will China’s central government restore consumer confidence and local
demand growth?

We see China’s economy needing two things to begin a more robust recovery, but neither seems to be in the cards.

1. Massive policy rate cuts toward zero (the level of policy rates in much of the developed world during the past
two recessions): This would help remove any financing cost constraints to existing investment projects (such as
mortgages and new infrastructure) and government policies (such as the local government property-buying
scheme). The risk of such a policy is it could destabilize the currency and hurt bank margins, which authorities fear
will destabilize the financial system. Ideally, this systemic risk can be mitigated with deposit insurance and
government guarantees on banks. But Chinese authorities have little experience with deposit insurance and loathe
to increase government guarantees on banks. They prefer to help by keeping a healthy profit margin for banks even
as economic growth is constrained.

2. Substantial fiscal stimulus: In essence, a tangible recovery for China’s economy would be more likely if it followed
past steps from developed governments like the US and EU with a policy of monetary-financed deficits, welfare
spending and subsidies worth at least 2% of GDP. A policy of income support for new parents would cost
dramatically less than government infrastructure spending. In our view, compensating businesses for hiring new
college graduates would be helpful. Replenishing public elderly care and healthcare programs would likely support
confidence, but the Chinese government appears to see technology and global competitiveness as more important
economic objectives. The current emphasis on investing in infrastructure or high-tech industries is unlikely to
produce a widespread, positive demand impact, and is hence ineffective so far.

Notably, China’s population shrank in 2023 by 2 million, and is on track to shrink by 100 million in the coming 15
years?. This will drag demand massively, but also reduce the pressure to create jobs. Substantially subsidizing
childbirth could slow down this decline but not reverse it. This has become a policy priority, but it has ranked low
compared to security, tech self-sufficiency, and financial stability concerns amid US “containment” policies centered,
for now, around high-tech exports to China.

2 Source: United Nations “World Population Prospects 2024”
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Will China continue to take insufficiently small steps to move past its
property bubble?

China’s property-related policies remain focused on preventing a large-scale financial crisis, rather than to restore real
estate sector stability. As a result, we cannot expect a quick solution. However, there are signs that the market is
adjusting. Property prices were previously not allowed to fall, as price stability was a local government (LG) goal, with
the intention to avoid social unrest and banking instability. But since spring 2024, more and more LGs are allowing
prices to fall. For example, Beijing property prices have fallen 25% since the 2021 peak. Nationwide, we estimate the
average decline is 30% or more. This type of price adjustment brings us much closer to a market equilibrium than the
official data that showed only an 8% drop (see FIGURE 19).

FIGURE 19: Chinaresidential property prices Y/Y%
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Source: Haver Analytics as of September 10, 2024. 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 missing piece of the puzzle is demand. And clearly, at the current price, housing demand is still not recovering (top
100 developer sales fell 27% over the year through August?). The government launched a program for LGs to buy excess
inventory for affordable housing, but the financing cost is not low enough and developers are unwilling to sell at the
price that LGs are offering. We believe this program needs to be adjusted to create real additional demand.

Ultimately, households need to come back to the market. This would require restoring employment and income
expectations, which would require restoring business confidence.

Would a re-elected Trump take even stronger tariff steps and other
trade restrictions?

Most likely yes. But the tariff regime is unlikely to be 60%+ across the board on China out of concern to minimize
disruptions to the US farming and retail markets. But significant increases in tariffs for many product groups are still
likely.

The key is how China might respond. Direct responses could include countervailing tariffs (particularly agriculture),
export limitations on rare earths and tighter regulatory action against US companies in China. These are likely to have
limited impact on markets outside the directly affected industries/companies. However, allowing the CNY to
depreciate could have wider consequences similar to the 2015 global growth scare. If it were the case, markets that
directly compete with China or export to China would likely be most impacted. This would include Korea, Taiwan and
many in Southeast Asia. If this is done at the same time as potential equalization tariffs on all US trading partners away
from China, it could be a more notable negative for global growth. It would create safe-haven demand for the USD and
US Treasuries and would be disruptive to markets. Yet apart from the fainter possibility of a US-led global trade shock,

3 Source: Bloomberg and China Real Estate Information Corp. as of August 31,2024,
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it is notable that exporters in Asia have shifted supply chains away from China to access the US market. This is likely to
diminish the impact of another US/China “tariff war” similar to 2018.

Conclusions

China’s economy may now be performing worse than official data suggest. Survey data suggest that industrial
production is slower than the reported 5%. Deep property declines and weak manufacturing suggest fixed investment
might be negative, rather than the 2% pace reported. Retail sales growth at 2.7% also seems high compared to the
unemployment rate and confidence measures. This could also mean that we’re closer to action from officials. Real GDP
growth of 4.7% Y/Y in 2Q shows weak momentum with more action needed to restore growth to meet the 5% target.

But it is important to understand why China has taken the policy steps that it has over the past few years. It’s been a
reaction to perceived domestic social threats to stability and external concerns about security. A side effect of China’s
priority shifts is US and broader western disapproval of China’s direction. This has clearly accelerated as China became
more assertive in foreign policy. In terms of polarization, it appears the US may not accept a compromise that the
Chinese government is willing to make as sufficient to de-escalate.

With the above understanding, it is easy to see why China had chosen industrial capacity building as a way to both
ensure self-sufficiency and to counteract western containment (see FIGURE 20). This does nothing to alleviate
deflationary pressure in China’s economy, which it is exporting (if marginally) to the world.

FIGURE 20: China fixed investment in equipment and instruments Y/Y%

e China Fixed Investment in Equipment and Instruments
40% A
30% A
20% -
10% -

0%

Y/Y% Change

-10% -
-20% -
-30% -

-40% -
M2 M3 M4 5 16 M7 18 M9 '20 '21 '22 '23 '24

Source: Haver Analytics as of September 10, 2024. 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.
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GIC | September 18

Ahead of the Federal Reserve’s first easing step

in four years and looming US election Asset Classes | Global USD Level 3 Asset Allocation (%)

uncertainty, the Global Investment Committee Active .
kept its asset allocation unchanged. Our Global et LS Weight Chg
Equity overweight remains at +4.5% and our FIXED INCOME 37.0 33.5 -3.5
Global Fixed Income and Cash allocation Developed Sovereign 18.8 11.2 -76
remains 4.5% underweight. Our weightings are us 8.8 10.4 1.6
higher for US assets in both equities and bonds Non-US 10.0 0.8 -9.2
vs non-US. US Securitized 6.1 8.1 2.0
Early last month, following double-digit declines Developed IG Corporates ) e sl
: : High Yield 2.0 0.5 -1.5
in large cap US technology shares, we raised our . o ke . 31 21 10
weighting for the S&P 500 while reducing US merging Market Sovereigns ' ' '
Treasuries (please see our August GIC Uit s (S Eees 0.0 20 20

. Thematic: US Bank Loans 0.0 2.0 2.0
Statement). However, with large cap technology U 516 = =
shares still highly valued and EPS gains Q — : : :
broadening across US industries, we continue to Developed Equities 52.2 54.4 2.2
believe the S&P 500 Equal Weight index offers a Large Cap 463 486 23
stronger risk-reward opportunity (please see our us 331 34.6 1.5
September 7" CIO Bulletin). We remain ?E‘P 50)(9 ol TSR 3341 3341 0.0
overweight even as the equal weight S&P 500 is 5o%ma Ic: Equal-weig 0.0 1.5 1.5
making new record highs i|.1 conjunction Wit.h Canada 15 15 0.0
record high corporate profits. Our “broadening” UK 1.9 14 _0.5
trades also include overweight positions in US Europe ex-UK 54 6.4 1.0
small and mid-cap growth shares with quality Asia ex-Japan 1.4 1.2 _02
fundamentals and relatively low valuations. Japan 3.0 3.5 0.5
The course of US policy following Presidential and Smalland Mid Cap 59 5.8 -01
Congressional elections is a great uncertainty for Core G"_’bal SMID 5.9 3.3 -2.6
global markets, with perhaps greater impact away Themat'C: us SM_'D Growth oL 25 28
from the US. The extent and timing of any new US E?erg'gg_“ﬂa”‘l:ﬁ Eq“'éy _ . 2Ly =0 =
tariffs will impact exchange rates, US dollar ang”;ip';“esea care tquipmen 0.0 2.0 2.0
returns,'and the fundamentals of foreign CASH 2.0 1.0 1.0
economies and US exporters.

COMMODITIES (0X0) 0.0 0.0

A Republican sweep of Congress and the White Level 3 Global USD Portfolio 100 100

House could result in new tax cuts that could
mean less monetary easing from the Fed. In
contrast, while we see a Democrat sweep of
Congress and the White House as unlikely given
Senate race dynamics, the US might see a slightly
tighter fiscal policy outlook and a weaker dollar in
a “blue sweep.” Along with a focus on international cooperation, a Harris administration may generate relief for many non-US
asset markets that have lagged the US.

Please refer to the Portfolio Allocations for acomprehensive breakdown
of the portfolios at each risk level.
Note: numbers may not sum exactly due to rounding.

Arrows indicate changes from previous GIC meeting.

As we noted in our September 14 CIO Bulletin, the outcome of the coming US election — particularly Congressional elections
—is highly unpredictable. We see greater constraints on US fiscal policy compared to election periods of the past eight years,
regardless of which party emerges victorious. Even so, it is routine for global markets to feel greater uncertainty in the months
leading up to US elections with “defensive assets” such as US Treasuries and “bond poxy” equities outperforming until
results are clear. Following such periods, it is typical for markets to feel relief from election apprehension and uncertainty.

With these potential market distortions in mind, we have not made new asset allocation changes on US election forecasts.
Rather, we've held to a bit more conservative stance on non-US assets. In doing so, we continue to hold overweights on
particular US fixed income segments with yields well above the global average. These include US structured securities such
as mortgaged backed debt, high yield loans, and investment grade preferred securities.

As discussed in our September 14 CIO Bulletin, China’s concern with security and self-sufficiency is likely driving a less robust
domestic stimulus approach. This is impacting global markets, restraining performance in Europe among other regions.
When the course of US politics is clearer, we will reassess opportunities.
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Portfolio allocations

This section shows the strategic and tactical asset allocations. The Global Asset Allocation (GAA) team creates strategic asset allocations (SAAs)
using the CPB Adaptive Valuations Strategy (AVS) methodology on an annual basis. Global Investment Committee (GIC) provides underweight and

overweight decisions to AVS’s Global USD without Hedge Funds Risk Level 1through Level 5 portfolios. GAA team then creates tactical allocations
for all other profiles or subprofiles such as Global USD with Hedge Funds and Illiquids PE & RE Level 2 through Level 5 portfolios. These sample
portfolios included below reflect 2024 SAAs and the tactical over/under weights expressed at the September 18, 2024 GIC meeting.

Global USD with Hedge Funds and 15% llliquids (PE & RE): Risk Level 2

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

Classification
CASH

FIXED INCOME

Developed
Investment Grade

us
Government
Inflation-Linked
Short
Intermediate
Long
Securitized
Credit
Short
Intermediate
Long
Europe
Government
Credit
Australia
Government
Japan
Government
Developed High Yield
us
Europe
Emerging Market Debt
Asia
Local currency
Foreign currency
EMEA
Local currency
Foreign currency
LatAm
Local currency
Foreign currency
Thematic Fixed Income
US Bank Loans
Preferreds
Thematic 3
Thematic 4
Thematic 5

Strategic

(%)

59.6

36.7
16.5
2.2
4.9
6.9
2.6
1.4
8.7
1.6
4.9
2.3
18.2
14.0
4.2
0.4
0.4
4.3
4.3
22
17
0.6
5.9
0.9
0.5
0.5
3.0
15
15
19
1.0
1.0
0.0
0.0
0.0
0.0
0.0
0.0

Tactical*

(%)

55.4

44.0
17.0
2.4
4.9
71
2.6
14.2
12.8
0.8
9.8
2.3
10.3
6.7
3.6
0.4
0.4
0.7
0.7
12
1.2
0.0
5.0
11
0.5
0.6
1.9
0.7
1.2
2.0
1.0
1.0
4.7
2.0
2.7
0.0
0.0
0.0

Active

(%)

-4.2

7.3
0.4
0.2
0.0
0.2
0.0
2.8
41
-0.8
4.9
0.0
-8.0
-7.3
-0.7
0.0
0.0
-3.5
-3.5
-1.1
-0.5
-0.6
-1.0
0.1
0.0
0.1
-11
-0.8
-0.3
0.1
0.0
0.1
4.7
2.0
2.7
0.0
0.0
0.0

Classification

EQUITIES
Developed Equities

us

Canada

UK
Switzerland

Asia ex Japan
Japan
Developed Small/
Mid Cap Equities
us
Non-US
Emerging All Cap Equities
Asia
China
Asia (ex China)
EMEA
LatAm
Brazil
LatAm ex Brazil
Thematic Equities
Global Equity REITs
US Mortgage REITs
Global Healthcare
Global Pharma
Cyber Security
Fintech
Natural Resources
Oil Services
Equal-Weighted S&P 500
US Mid-Cap Growth
US Small-Cap Growth
Healthcare Equipment
COMMODITIES
Composite Commodities
Thematic Commodities
Gold
Thematic 2
Thematic 3
Thematic 4
Thematic 5
HEDGE FUNDS
PRIVATE EQUITY

REAL ESTATE

{ Total

Developed Large Cap Equities

Europe ex UK ex Switzerland

Strategic
(%)

5.3
4.7
3.4
0.2
0.2
0.1
0.4
0.1
0.3

0.6

0.3
0.3
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0

100.0

Tactical*
(%)

4.8
4.5
3.2
0.1
0.1
0.2
0.4
0.1
0.4

0.3

0.3
0.0
0.1
0.1
0.0
0.0
0.0
0.0
0.0
0.0
3.4
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
1.2
0.7
0.5
1.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0

100.0

Active
(%)

-0.5
-0.2
-0.1
-0.0
-0.1
0.0
0.0
-0.1
0.1

-0.3

-0.0
-0.3
0.1
0.1
0.0
0.0
0.0
0.0
0.0
0.0
3.4
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
1.2
0.7
0.5
1.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0

0.0

Active = the difference between tactical and strategic allocations. Minor differences may result due to rounding.
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Global USD with Hedge Funds and 15% llliquids (PE & RE):
Risk Level 2 - Tactical Allocations

Thematic Equities o
Global Equities (3.4%) Thematic Fixed Thematic
3.4% Income (4.7%) Commodities (0.0%)

4.7% 9
Global Fixed Income 0.0% Cash (-1.5%)
Real Estate (0.0%) 2.5%
Hedge Funds Private Equity5-0% /
(0.0%)
10.0%

Commodities
Composite

Private Equity Commodities (0.0%)
0.0%
Real Estate Hedge funds (0.0%)
8.0%
Cash
Emerging all cap

. equities (0.1%)
Thematic 01%

Developed >/
small/mid cap

equities (-0.3%)
0.3%

Developed large cap
equities (-0.2%)

Developed national,
supranational and

/ regional (-7.6%)

39.0%

Developed
4.5% corporate
Emerging market geveloped high yield investment grade
debt (-1.0%) (-1.1%) (3.4%)
5.0% 1.2% 16.4%

Figures in brackets are active allocations. All allocations are subject to change at discretion of the GIC of
the Citi Global Wealth Investments.

Core Positions

Global equities have an overweights of +3.0%, global fixed income has an underweights of -
1.5%, cash has an underweight of -1.5%.

Within equities, developed large cap equities have an underweight of -0.2% and developed
small/mid cap equities have an underweight of -0.3%. Emerging market equities have an
overweights of +0.1% and Thematic equities have an overweight of +3.4%.

Within fixed income, developed investment grade has an underweight position of -4.2%;
developed high yield has an underweight position of -1.1% and emerging market debt has an
underweight position of -1.0%. Thematic fixed income has an overweight of +4.7%.

Hedge Fund allocation in the tactial portfolio is 8%. Private Equity and Real Estate allocations
are 10% and 5%, respectively. All these three asset classes positionings are neutral.
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Global USD with Hedge Funds and 15% llliquids (PE & RE): Risk Level 3

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

Strategic | Tactical* | Active Strategic | Tactical* | Active
Classification L (%) (%) i (%) Classification (%) (%) (%)
CASH i ] !

peesa i Y WY EQUITIES | ; E
FIXED INCOME . Developed Equities 28.4 26.9 -1.6
Developed 32,6 27.7 -4.9 Developed Large Cap Equities 25.2 251 -0.1
Investment Grade us 18.0 17.6 0.4

us 20.1 25.6 5.5 Canada 0.8 0.8 -0.0
Government 9.0 10.7 1.7 UK 11 0.8 -0.3
Inflation-Linked 1.2 2.2 1.0 Switzerland 0.7 0.9 0.3
Short 27 13 1.4 Europe ex UK ex Switzerland 2.3 2.5 0.2
Intermediate 38 5.8 24 Asia ex Japan 08 07 -01
Japan 1.6 1.8 0.2
Long 14 14 00 Developed Small/ 39 18 14
Securitized 6.3 8.3 21 Mid Cap Equities ) : :
Credit 4.8 6.5 17 us 1.8 1.8 -0.0
Short 09 0.0 0.9 Non-US 1.4 0.0 -1.4
Intermediate 27 5.2 26 Emerging All Cap Equities 4.7 4.8 0.1
Asia 4.0 4.3 0.3
Long 12 12 00 China 1.4 15 0.1
Europe 10.0 21 7.9 Asia (ex China) 27 2.9 0.2
Government 7.7 0.8 -6.9 EMEA 0.3 0.1 0.2
Credit 2.3 1.3 -1.0 LatAm 0.4 0.4 -0.0
Australia 0.2 0.0 -0.2 Brazil 0.3 0.3 -0.0
Government 0.2 0.0 -0.2 LatAm ex Brazil 8(2) (6)(2) _60(5)
Thematic Equities K X X
Japan 23 0.0 w23 Global Equity REITs 0.0 0.0 0.0
Government 23 0.0 23 US Mortgage REITs 0.0 0.0 0.0
Developed High Yield 2.0 0.5 -1.5 Global Healthcare 0.0 0.0 0.0
us 1.5 0.5 -1.0 Global Pharma 0.0 0.0 0.0
Europe 0.5 0.0 -0.5 Cyber Security 0.0 0.0 0.0
Emerging Market Debt 3.2 2.2 -1.0 Fintech 0.0 0.0 0.0
Asia 05 0.3 .03 Natural Resources 0.0 0.0 0.0
Qil Services 0.0 0.0 0.0
Local currency 03 0.0 03 Equal-Weighted S&P 500 0.0 15 15
Foreign currency 0.3 0.3 0.0 US Mid-Cap Growth 0.0 15 15
EMEA 1.6 0.9 -0.8 US Small-Cap Growth 0.0 1.0 1.0
Local currency 0.8 0.0 -0.8 Healthcare Equipment 0.0 2.0 2.0
Foreign currency 0.8 0.8 0.0 COMMODITIES | |
LatAm 141 141 0.0 Composite Commodities 0.0 0.0 0.0
Local currency 05 05 0.0 Thematic Commodities 0.0 0.0 0.0
i Gold 0.0 0.0 0.0
Foreign currency 0.5 0.5 0.0 Thematic 2 0.0 0.0 0.0
Thematic Fixed Income 0.0 4.0 4.0 Thematic 3 0.0 0.0 0.0
US Bank Loans 0.0 2.0 2.0 Thematic 4 0.0 0.0 0.0
Preferreds 0.0 2.0 2.0 Thematic 5 0.0 0.0 0.0
Thematic 3 0.0 0.0 0.0 HEDGE FUNDS E
Thematic 4 0.0 0.0 0.0 PRIVATE EQUITY

REAL ESTATE

Thematic 5 0.0 0.0 0.0

i Total 100.0 100.0 | -0.0

Active = the difference between tactical and strategic allocations. Minor differences may result due to rounding.
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Global USD with Hedge Funds and 15% llliquids (PE & RE):
Risk Level 3 - Tactical Allocations

Global Equities Thematic Equities  Thematic Fixed Thematic
(6.0%) Income (4.0%) Commodities (0.0%) _Cash (-1.0%)
6.0% 4.0% 0.0% 1.0%

Global Fixed Income

Real Estate (0.0%)
5.0%

Hedge Funds
Developed national,
supranational and
regional (-5.7%)
19.8%

Commodities . .
Private Equity

(0.0%)

Private Equity 10.0%

Real Estate .
Composite

Commodities (0.0%) Developed
Cash 0.0% corporate
investment grade
Thematic . ($'7Z/°)
Developed%(%h yield
Hedge funds (0.0%) (-1.5%)
12.0% 0.5%
Emerging market

debt (-1.0%)
2.2%

Emerging all cap

equities (0.1%) Develope:

4.8% small/mid cap Developed large cap
equities (-1.4%) equities (-0.1%)
1.8% 25.1%

Figures in brackets are active allocations. All allocations are subject to change at discretion of the GIC of
the Citi Global Wealth Investments.

Core Positions

Global equities have an overweight of +4.5%, global fixed income has an underweight of -3.5%,
cash has an underweight of -1.0%.

Within equities, developed large cap equities have an underweight of -0.1% and developed
small/mid cap equities have an underweight of -1.4%. Emerging market equities have an
overweight of +0.1%. Thematic equities have an overweight of +6.0%.

Within fixed income, developed investment grade has an underweight position of -4.9%;
developed high yield has an underweight position of -1.5% and emerging market debt has an
underweight position of -1.0%. Thematic fixed income has an overweight of +4.0%.

Hedge Fund allocation in the tactial portfolio is 12%. Private Equity and Real Estate allocations
are 10% and 5%, respectively. All these three asset classes positionings are neutral.
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Global USD with Hedge Funds and 15% llliquids (PE & RE): Risk Level 4

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

Classification
CASH

FIXED INCOME

Developed
Investment Grade

us
Government
Inflation-Linked
Short
Intermediate
Long
Securitized
Credit
Short
Intermediate
Long
Europe
Government
Credit
Australia
Government
Japan
Government
Developed High Yield
us
Europe
Emerging Market Debt
Asia
Local currency
Foreign currency
EMEA
Local currency
Foreign currency
LatAm
Local currency
Foreign currency
Thematic Fixed Income
US Bank Loans
Preferreds
Thematic 3
Thematic 4
Thematic 5

Strategic
(%)

16.4

1041
4.5
0.6
1.3

19

0.7
3.1

2.4
0.4
13

0.6
5.0
3.8
1.2

0.1

0.1

1.2

1.2

0.0
0.0
0.0
2.0
0.3
0.2
0.2
1.0
0.5
0.5
0.7
0.3
0.3
0.0
0.0
0.0
0.0
0.0
0.0

Tactical*
(%)

10.8

10.3
3.6
0.6
0.0
2.4
0.7
2.0
4.7
0.0
4.6
0.1
0.4
0.3
0.2
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.1
0.0
0.0
0.0
0.0
0.0
0.0
041
041
0.0
2.0
1.0
1.0
0.0
0.0
0.0

Active
(%)

-5.6

0.3
-0.9
-0.0
-1.3
0.5
-0.0
-11
2.3
-0.4
3.2
-0.5
-4.6
-3.6
-1.0
-0.1
-0.1
-1.2
-1.2
0.0
0.0
0.0
-1.9
-0.3
-0.2
-0.2
-1.0
-0.5
-0.5
-0.6
-0.3
-0.3
2.0
1.0
1.0
0.0
0.0
0.0

Classification

EQUITIES
Developed Equities
Developed Large Cap Equities
us
Canada
UK
Switzerland
Europe ex UK ex Switzerland
Asia exJapan
Japan
Developed Small/
Mid Cap Equities
us
Non-US
Emerging All Cap Equities
Asia
China
Asia (ex China)
EMEA
LatAm
Brazil
LatAm ex Brazil
Thematic Equities
Global Equity REITs
US Mortgage REITs
Global Healthcare
Global Pharma
Cyber Security
Fintech
Natural Resources
Qil Services
Equal-Weighted S&P 500
US Mid-Cap Growth
US Small-Cap Growth
Healthcare Equipment
COMMODITIES
Composite Commodities
Thematic Commodities
Gold
Thematic 2
Thematic 3
Thematic 4
Thematic 5
HEDGE FUNDS
PRIVATE EQUITY

REAL ESTATE

i Total

Strategic
(%)

43.4

38.6

275
1.3
1.6
1.0
3.5
1.2
25

4.9

2.7
21
7.2
6.1
241
4.0
0.4
0.7
0.4
0.3
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0

100.0

Tactical*
(%)

40.8

38.0

26.5
1.2
11
1.5
3.9
1.0
2.9

27

2.7
0.0
7.4
6.7
2.3
4.4
0.1
0.7
0.4
0.2
8.5
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
2.0
2.0
1.5
3.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0

100.0

Active
(%)

-2.7
-0.5
-1.0
-0.0
-0.5
0.4
0.4
-0.2
0.4

-2.2

-0.1
-21
0.2
0.5
0.2
0.4
-0.4
-0.0
-0.0
-0.0
8.5
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
2.0
2.0
1.5
3.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0

-0.0

Active = the difference between tactical and strategic allocations. Minor differences may result due to rounding.
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Global USD with Hedge Funds and 15% llliquids (PE & RE):
Risk Level 4 - Tactical Allocations

Global Equities
Global Fixed Income
Hedge Funds
Commodities
Private Equity

Real Estate

Cash

Thematic

Thematic Equities

(8.5%) Thematic Cash (-0.5%)
8.5% Thematic Fixeg-Commodities (O 1.5%
Income (2.0% 0.0% Developed national,
2.0% supranational and
o regional (-6.9%)
Real Esstac;c;o(o.o %) Deveﬁjggﬂ

corporate

) . investment grade
Private Equity (1.3%)
(0.0%) 4.9%
10.0%
Emerging market
Commodities (0.0%) debt (-1.9%)
0.0% 0.1%
Hedge funds (0.0%) Developed large cap
14.0%

equities (-0.5%)
38.0%

Emerging all cap/ &

equities (0.2%) small/mid cap
7.4% equities (-2.2%)
2.7%

Figures in brackets are active allocations. All allocations are subject to change at discretion of the GIC of
the Citi Global Wealth Investments.

Core Positions

Global equities have an overweight of +6.0%, global fixed income has an underweight of -5.5%,
cash has an underweight of -0.5%.

Within equities, developed large cap equities have an underweight of -0.5% and developed
small/mid cap equities have an underweight of -2.2%. Emerging market equities have an
overweight of +0.2%. Thematic equities have an overweight of +8.5%.

Within fixed income, developed investment grade has an underweight position of -5.6%;
developed high yield has a neutral position and emerging market debt has an underweight
position of -1.9%. Thematic fixed income has an overweight of +2.0%.

Hedge Fund allocation in the tactial portfolio is 14%. Private Equity and Real Estate allocations
are 10% and 5%, respectively. All these three asset classes positionings are neutral.
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Global USD with Hedge Funds and 15% llliquids (PE & RE): Risk Level 5

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

Strategic ;| Tactical* | Active Strategic | Tactical* | Active
Classification (%) L (%) (%) Classification (%) (%) (%)
CASH : : : EQUITIES
EEXERINEORE s ! s - I Developed Equities 60.8 50.9 -10.0
:?S;Iton?::t Grade 0.0 0.0 0.0 De\LIJeSIoped Large Cap Equities ggg :2? _—:l
us 0.0 0.0 0.0 Canada 18 17 -0.1
Government 0.0 0.0 0.0 UK 23 1.3 1.0
Inflation-Linked 0.0 0.0 0.0 Switzerland 1.4 1.9 0.4
Short 0.0 0.0 0.0 Europe ex UK ex Switzerland 4.9 5.2 0.3
Intermediate 0.0 0.0 0.0 fSia exJapan ;; ;‘; '(;137
Long 0.0 0.0 0.0 Devz:’oa:ed Small/ : : :
Securitized 0.0 0.0 0.0 Mid Cap Equities 6.8 3.0 -3.8
Credit 0.0 0.0 0.0 us 3.8 3.0 -0.8
Short 0.0 0.0 0.0 Non-US 3.0 0.0 -3.0
Intermediate 0.0 0.0 0.0 Emerging All Cap Equities 10.2 10.4 0.2
i 8.6 9.4 0.8
Long 00 00 0.0 ASIaChina 2.9 3.0 041
Europe 0.0 0.0 0.0 Asia (ex China) 5.7 6.4 08
Government 0.0 0.0 0.0 EMEA 0.6 0.4 _05
Credit 0.0 0.0 0.0 LatAm 0.9 0.9 -01
Australia 0.0 0.0 0.0 Brazil 0.6 0.5 -0.0
Government 0.0 0.0 0.0 LatAm ex Brazil 0.4 0.3 -0.0
Japan 0.0 0.0 0.0 Thematic Equities 0.0 9.8 9.8
Government 0.0 0.0 0.0 Global Equity REITs 0.0 0.0 0.0
US Mortgage REITs 0.0 0.0 0.0
Developed High Yield 0.0 0.0 0.0 Global Healthcare 0.0 00 0.0
us 0.0 0.0 00 Global Pharma 0.0 0.0 0.0
Europe 0.0 0.0 0.0 Cyber Security 0.0 0.0 0.0
Emerging Market Debt 0.0 0.0 0.0 Fintech 0.0 0.0 0.0
Asia 0.0 0.0 0.0 Natural Resources 0.0 0.0 0.0
Local currency 0.0 0.0 0.0 oil Sen/ice's 0.0 0.0 0.0
oo | oo | oo | | Cwwswswswo | o0 |z om
EMEA 0.0 0.0 0.0 US Small-Cap Growth 0.0 15 15
Local currency 0.0 0.0 0.0 Healthcare Equipment 0.0 4.0 4.0

Foreign currency 0.0 0.0 0.0 COMMODITIES i i i
LatAm 0.0 0.0 0.0 Composite Commodities 0.0 0.0 0.0
Local currency 0.0 0.0 0.0 Thematic Commodities 0.0 0.0 0.0
Foreign currency 0.0 0.0 0.0 Gold 0.0 0.0 0.0
Thematic Fixed Income 0.0 0.0 0.0 Thematic 2 0.0 0.0 0.0
Thematic 3 0.0 0.0 0.0
US Bank Loans 0.0 0.0 0.0 Thematic 4 0.0 00 0.0
Preferreds 0.0 0.0 0.0 Thematic 5 0.0 0.0 0.0

Thematic 3 0.0 0.0 0.0 HEDGE FUNDS 5 i |

Thematic 4 0.0 0.0 0.0 PRIVATE EQUITY

Thematic 5 0.0 0.0 0.0 ! REAL ESTATE

Active = the difference between tactical and strategic allocations. Minor differences may result due to rounding.
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Global USD with Hedge Funds and 15% llliquids (PE & RE):
Risk Level 5 - Tactical Allocations

Global Equities
Global Fixed Income
Hedge Funds
Commodities
Private Equity

Real Estate

Cash

Thematic

Thematic Equities
(9.8%)
9.8%

Real Estate (0.0%)
5.0%

Thematic
Commodities (0.0%)

Private Equity
Developed large cap

(0.0%)
10.0%
equities (-6.1%)

47.9%
Hedge funds (0.0%)
14.0%
Emerging all cap Developed

ities (0.2%) small/mid cap
eqm'llgsél% R equities (-3.8%)
3.0%

Figures in brackets are active allocations. All allocations are subject to change at discretion of the GIC of
the Citi Global Wealth Investments.

Core Positions

Global equities, global fixed income as well as cash are all at an overall neutral position.

Within equities, developed large cap equities have an underweight of -6.1% and developed
small/mid cap equities have an underweight of -3.8%. Emerging market equities have an
overweight of +0.2%. Thematic equities have an overweight position +9.8%.

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

Hedge Fund allocation in the tactial portfolio is 14%. Private Equity and Real Estate allocations
are 10% and 5%, respectively. All these three asset classes positionings are neutral.
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Global USD without Hedge Funds: Risk Level 1

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

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

Strategic | Tactical* | Active Strategic | Tactical* | Active
Classification % % % e e % % v
(%) (%) (%) Classification (%) (%) (%)
CASH
EQUITIES
FIXED INCOME .
Devel y Developed Equities 0.0 0.0 0.0
evelope _ .
Investment Grade 78.0 74.9 31 De\[}esloped Large Cap Equities (0)8 (C))g (0)8
48.0 56.1 8. : : :
Us ! Canada 0.0 0.0 0.0
Government 21.6 24.2 2.6 UK 0.0 0.0 0.0
Inflation-Linked 2.8 2.6 -0.2 Switzerland 0.0 0.0 0.0
Short 6.4 8.2 1.8 Europe ex UK ex Switzerland 0.0 0.0 0.0
Intermediate 9.0 8.0 -1.0 Asia ex Japan 0.0 0.0 0.0
Long 3.4 5.4 20 Japan 0.0 0.0 0.0
» Developed Small/
Securitized 15.0 18.0 3.0 Mid Cap Equities 0.0 0.0 0.0
Credit 1.4 13.9 2.5 us 0.0 0.0 0.0
Short 241 1.6 -0.5 Non-US 0.0 0.0 0.0
Intermediate 6.4 9.4 3.0 Emerging All Cap Equities 0.0 0.0 0.0
Long 3.0 3.0 0.0 Asia 0.0 0.0 0.0
Europe 23.9 16.2 77 ih.‘“(a chin 8'8 8'8 8'8
sia (ex China, . X .
Gove.rnment 18.3 10.8 -7.5 EMEA 0.0 0.0 0.0
Credit 56 54 -0.2 LatAm 0.0 0.0 0.0
Australia 05 0.5 0.0 Brazil 0.0 0.0 0.0
Government 0.5 0.5 0.0 LatAm ex Brazil 0.0 0.0 0.0
Japan 5.6 2.1 -3.5 Thematic Equities 0.0 0.0 0.0
Government 5.6 21 35 Global Equity REITs 0.0 0.0 0.0
Developed High Yield 8.0 8.4 0.4 US Mortgage REITs 0.0 0.0 0.0
us 6.0 53 07 Global Healthcare 0.0 0.0 0.0
) ’ Be Global Pharma 0.0 0.0 0.0
Europe 20 31 1 Cyber Security 0.0 0.0 0.0
Emerging Market Debt 8.0 7.7 -0.3 Fintech 0.0 0.0 0.0
Asia 1.3 1.7 0.5 Natural Resources 0.0 0.0 0.0
Local currency 0.6 0.6 -0.1 Oil Services 0.0 0.0 0.0
Foreign currency 0.6 1 0.5 Equal-Weighted S&P 500 0.0 0.0 0.0
EMEA 41 3.0 A US Mid-Cap Growth 0.0 0.0 0.0
Local 20 13 08 US Small-Cap Growth 0.0 0.0 0.0
ocalcurrency ) : e Healthcare Equipment 0.0 0.0 0.0
Foreign currency 2.0 1.7 -0.3 COMMODITIES
LatAm 2.6 29 0.3 Composite Commodities 0.0 0.0 0.0
Local currency 13 13 0.0 Thematic Commodities 0.0 0.0 0.0
Foreign currency 1.3 1.6 0.3 Gold 0.0 0.0 0.0
Thematic Fixed Income 0.0 5.0 5.0 Thematic 2 88 88 0.0
Thematic 3 . A 0.0
US Bank Loans 0.0 2.0 2.0
‘ 0.0 3.0 2.0 Thematic 4 0.0 0.0 0.0
Preferreds : : : Thematic 5 0.0 0.0 0.0
Thematic 3 0.0 0.0 0.0 Total 100.0 100.0 0.0
Thematic 4 0.0 0.0 0.0
Thematic 5 0.0 0.0 0.0
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Global USD without Hedge Funds: Risk Level 1 - Tactical
Allocations

Global Equities
Global Fixed Income
Hedge Funds
Commodities

Cash

Thematic

Thematic
Thematic Fixed Commodities (0.0%)
Income (5.0%) 0.0% Casz_%"zA;O%)

Emerging market debt
(-0.3%)
7.7%

Developed high yield
(0.4%)
8.4%

Developed national,

supranational and

regional (-5.4%)
55.6%

Developed corporate
investment grade
(2.3%)

19.3%

Figures in brackets are active allocations. All allocations are subject to change at discretion of the GIC of
the Citi Global Wealth Investments.

Core Positions

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

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

Within fixed income, developed investment grade debt has an underweight position of -3.1%;
developed high yield has a slight overweight position of +0.4% and emerging market debt has an
underweight position of -0.3%. Thematic fixed income has an overweight position of +5.0%.
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Global USD without Hedge Funds: Risk Level 2

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

rate of return on investment.

Classification
CASH

FIXED INCOME

Developed
Investment Grade

us
Government
Inflation-Linked
Short
Intermediate
Long
Securitized
Credit
Short
Intermediate
Long
Europe
Government
Credit
Australia
Government
Japan
Government
Developed High Yield
us
Europe
Emerging Market Debt
Asia
Local currency
Foreign currency
EMEA
Local currency
Foreign currency
LatAm
Local currency
Foreign currency
Thematic Fixed Income
US Bank Loans
Preferreds
Thematic 3
Thematic 4
Thematic 5

Strategic
(%)

571

35.2
15.8
241
4.7
6.6
25
10.9
8.4
15
4.7
2.2
17.5
13.4
4.1
0.4
0.4
4.1
4.1
2.0
15
0.5
55
0.9
0.4
0.4
2.8
1.4
1.4
1.8
0.9
0.9
0.0
0.0
0.0
0.0
0.0
0.0

Tactical*
(%)

52.8

42.0
16.2
2.3
4.7
6.8
25
13.5
12.2
0.7
9.3
22
9.8
6.4
3.4
0.4
0.4
0.7
0.7
1.0
1.0
0.0
4.6
1.0
0.4
0.5
17
0.6
11
1.9
0.9
1.0
4.7
2.0
2.7
0.0
0.0
0.0

Active
(%)

-4.3

6.8
0.4
0.2
0.0
0.2
0.0
2.6
3.9
-0.8
a7
0.0
=17
-7.0
-0.7
0.0
0.0
-3.4
-3.4
-1.0
-0.5
-0.5
-0.9
0.1
-0.0
0.1
-11
-0.8
-0.3
0.0
-0.0
0.0
4.7
2.0
2.7
0.0
0.0
0.0

Classification

EQUITIES
Developed Equities
Developed Large Cap Equities
us
Canada
UK
Switzerland
Europe ex UK ex Switzerland
Asia ex Japan
Japan
Developed Small/
Mid Cap Equities
us
Non-US
Emerging All Cap Equities
Asia
China
Asia (ex China)
EMEA
LatAm
Brazil
LatAm ex Brazil
Thematic Equities
Global Equity REITs
US Mortgage REITs
Global Healthcare
Global Pharma
Cyber Security
Fintech
Natural Resources
Oil Services
Equal-Weighted S&P 500
US Mid-Cap Growth
US Small-Cap Growth
Healthcare Equipment
COMMODITIES
Composite Commodities
Thematic Commodities
Gold
Thematic 2
Thematic 3
Thematic 4
Thematic 5
Total

Strategic
(%)

26.9

23.9
17.0
0.8
1.0
0.6
22
0.7
1.5

3.0

17
13
4.5
3.8
13
25
0.3
0.4
0.3
0.2
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
100.0

Tactical*
(%)

26.2
245
17.5
0.8
0.5
0.9
2.4
0.5
19

17

17
0.0
4.8
4.3
1.4
2.9
0.0
0.4
0.3
0.2
3.4
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
1.2
0.7
0.5
1.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
100.0

Active
(%)

-0.7
0.6
0.5
0.0
-0.5
0.3
0.2
-0.2
0.4

-1.3

0.0
-1.3
0.3
0.5
0.1
0.4
-0.2
0.0
0.0
0.0
3.4
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
1.2
0.7
0.5
1.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

Active = the difference between tactical and strategic allocations. Minor differences may result due to rounding.
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Global USD without Hedge Funds: Risk Level 2 - Tactical
Allocations

Global Equities
Global Fixed Income
Hedge Funds
Commodities

Cash

Thematic

Thematic Equities Thematic Cash (-1.5%)
(3.4%) Commodities (0.0%) 2.5%
3.4% Thematic 0.0%
Fixed Income

(4.7%)
Emerging all cap
equities (0.3%)

Developed 4.8%
small/mid cap
equities (-1.3%)

Developed national,
1.7%

supranational and
regional (-7.4%)

37.2%
Developed large cap
equities (0.6%)
24.5%
Developed
i te
Emerging market _ corpora
debt (-0.9%) Developed high InVeSt(?Z?/:)grade
4.6% yield (-1.0%)... el

Figures in brackets are active allocations. All allocations are subject to change at discretion of the GIC of
the Citi Global Wealth Investments.

Core Positions

Global equities have an overweight of +3.0%, global fixed income has an underweight of -1.5%
and cash has an underweight of -1.5%.

Within equities, developed large cap equities have an overweight position of +0.6% and
developed small/mid cap equities have an underweight of -1.3%. Emerging market equities have
an overweight of +0.3%. Thematic equities have an overweight of +3.4%.

Within fixed income, developed investment grade has an underweight position of -4.3%;
developed high yield has an underweight position of -1.0% and emerging market debt has a
underweight position of -0.9%. Thematic fixed income has an overweight position of +4.7%.
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Global USD without Hedge Funds: Risk Level 3

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

tolerance.

Classification
CASH
FIXED INCOME

Developed
Investment Grade

us
Government

Inflation-Linked
Short
Intermediate
Long
Securitized
Credit
Short
Intermediate
Long
Europe
Government
Credit
Australia
Government
Japan
Government
Developed High Yield
us
Europe
Emerging Market Debt
Asia
Local currency
Foreign currency
EMEA
Local currency
Foreign currency
LatAm
Local currency
Foreign currency
Thematic Fixed Income
US Bank Loans
Preferreds
Thematic 3
Thematic 4

Thematic 5

Strategic
(%)

Tactical*
(%)

Classification

EQUITIES
Developed Equities
Developed Large Cap Equities
us
Canada
UK
Switzerland
Europe ex UK ex Switzerland
Asia ex Japan
Japan
Developed Small/
Mid Cap Equities
us
Non-US
Emerging All Cap Equities
Asia
China
Asia (ex China)
EMEA
LatAm
Brazil
LatAm ex Brazil
Thematic Equities
Global Equity REITs
US Mortgage REITs
Global Healthcare
Global Pharma
Cyber Security
Fintech
Natural Resources
Qil Services
Equal-Weighted S&P 500
US Mid-Cap Growth
US Small-Cap Growth
Healthcare Equipment
COMMODITIES
Composite Commodities
Thematic Commodities
Gold
Thematic 2
Thematic 3
Thematic 4
Thematic 5
Total

Strategic
(%)

52.2

46.4
3341
1.5
1.9
1.2
4.2
1.4
3.0

5.9

3.3
2.6
8.7
7.4
25
4.9
0.5
0.8
0.5
0.3
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
100.0

Tactical*
(%)

50.4

471

3341
1.5
1.4
17
a7
1.2
3.5

3.3

3.3
0.0
9.0
8.1
2.7
5.4
0.1
0.8
0.5
0.3
6.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
15
1.5
1.0
2.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
100.0

Active
(%)

-1.8
0.8
0.0
0.0
-0.5
0.5
0.5
-0.2
0.5

-2.6

0.0
-2.6
0.3
0.7
0.2
0.5
-0.4
-0.0
-0.0
-0.0
6.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
15
15
1.0
2.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
-0.0

Active = the difference between tactical and strategic allocations. Minor differences may result due to rounding.
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Global USD without Hedge Funds: Risk Level 3 - Tactical
Allocations

Global Equities
Global Fixed Income
Hedge Funds
Commodities

Cash

Thematic

Thematic Fixed Thematic Developec.I national,
) N Income (4.0%) Commodities (0.0%) supranational and
Thematic Equities : 0.0% regional (-5.6%)
(6.0%) 19.3%

6.0%

Emerging all cap
equities (0.3%)
9.0%

Developed
small/mid cap
equities (-2.6%)

3.3%

Developed
corporate
investment grade
(0.7%)

7.6%

\/ Developed high yield

(-1.5%)
0.5%

Emerging
market debt...

Developed large cap
equities (0.8%)
471%

Figures in brackets are active allocations. All allocations are subject to change at discretion of the GIC of
the Citi Global Wealth Investments.

Core Positions

Global equities have an overweight of +4.5%, global fixed income has an underweight position
of -3.5% and cash has an underweight position of -1.0%.

Within equities, developed large cap equities have an overweight position of +0.8% while
developed small/mid cap equities have an underweight position of -2.6%. Emerging market
equities have an overweight of +0.3%. Thematic equities have an overweight of +6.0%.

Within fixed income, developed investment grade debt has an underweight position of -5.0%;
developed high yield has an underweight position of -1.5%; emerging market debt has an
underweight position of -1.0%. Thematic fixed income has an overweight of +4.0%.
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Global USD without Hedge Funds: Risk Level 4

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

Strategic | Tactical* | Active Strategic | Tactical* | Active
Classification (%) (%) (%) Classification (%) (%) (%)
EASH 5 5 EQUITIES : : :
FIXED INCOME Developed Equities 68.2 65.2 -3.0
Developed 16.4 10.8 _5.6 Developed Large Cap Equities 60.6 60.9 0.3
Investment Grade us 43.2 42.4 -0.8
us 10.1 10.4 03 Canada 2.0 2.0 -0.0
Government 4.6 3.6 -0.9 UK 25 1.7 -0.8
Inflation-Linked 0.6 0.6 -0.0 Switzerland 1.6 2.4 0.7
Short 1.3 0.0 1.3 Europe ex UK ex Switzerland 5.5 6.2 0.7
Intermediate 1.9 2.4 05 fS‘a exJapan ;Z 156 ‘(‘)174
Long 0.7 07 -00 Dev::)oa;ed Small/ 7.7 4.4 3.3
Securitized 3.1 2.0 14 Mid Cap Equities : ) e
Credit 2.4 4.7 2.3 us 4.3 4.3 -0.0
Short 0.4 0.0 -0.4 Non-US 3.4 0.1 -3.3
Intermediate 13 46 392 Emerging All Cap Equities 1.4 1.8 0.5
Long o6 | o1 | 08 ™ ehina 2 | 38 | o3
Europe 50 0.4 -4.6 Asia (ex China) 6.3 7.0 0.7
Government 3.9 0.3 -3.6 EMEA 0.7 01 05
Credit 1.2 0.2 -1.0 LatAm 1.1 1.1 0.0
Australia 0.1 0.0 -0.1 Brazil 0.7 0.7 0.0
Government 0.1 0.0 -041 LatAm ex Brazil 0.4 0.4 0.0
fapan 12 00 2 ThZTabﬁT :qu'meRsElT 8'8 g.g g.g
obal uit; s . . .
Government 12 0.0 -1.2 us MortgaggRElTs 0.0 0.0 0.0
Developed High Yield 0.0 0.0 0.0 Global Healthcare 0.0 0.0 0.0
us 0.0 0.0 0.0 Global Pharma 0.0 0.0 0.0
Europe 0.0 0.0 0.0 Cyber Security 0.0 0.0 0.0
Emerging Market Debt 2.0 0.1 -1.9 Fintech 0.0 0.0 0.0
Asia 0.3 0.0 -0.3 Natural Resources 0.0 0.0 0.0
Local currency 0.2 0.0 -0.2 Oil Service.s 88 (2)8 (2)8
Foreign currency 02 0.0 -0.2 Egunjlidv-vg;ihgiv??hp > 0.0 20 20
EMEA 10 0.0 -1.0 US Small-Cap Growth 0.0 15 15
Local currency 0.5 0.0 -0.5 Healthcare Equipment 0.0 3.0 3.0
Foreign currency 0.5 0.0 -0.5 COMMODITIES i i i
LatAm 0.7 0.1 -0.6 Composite Commodities 0.0 0.0 0.0
Local currency 0.3 01 03 Thematic Commodities gg 88 gg
. Gold . A X
Foreign currency 0.3 0.0 -0.3 Thematic 2 0.0 0.0 00
Thematic Fixed Income 0.0 2.0 2.0 Thematic 3 0.0 0.0 0.0
US Bank Loans 0.0 1.0 1.0 Thematic 4 0.0 0.0 0.0
Preferreds 0.0 1.0 1.0 Thematic 5 0.0 0.0 0.0
Thematic 3 0.0 0.0 0.0 Total 100.0 100.0 -0.0
Thematic 4 0.0 0.0 0.0
Thematic 5 0.0 0.0 0.0

Active = the difference between tactical and strategic allocations. Minor differences may result due to rounding.
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Global USD without Hedge Funds: Risk Level 4 - Tactical
Allocations

Global Equities
Global Fixed Income
Hedge Funds
Commodities

Cash

Thematic

Thern_atic Cash (_9'5%) Developed national, De\r/elorpfd
Commodities (0.0%)1.5% supranational and _ corporate g
- 0.0% regional (-6.9%) investment grade
Thematic Fixed 6.0% : (1.3%)
Income (2.0%) =R 4.9%
Thematic Equities eyeloped high
(8.5%)... \ yield (0.0%)

/ 0.0%

Emerging all cap
equities (0.5%)

11.8%
Emerging market
debt (-1.9%)
0.1%
Developed

small/mid cap
equities (-3.3%)
4.4%

Developed large cap
equities (0.3%)
60.9%

Figures in brackets are active allocations. All allocations are subject to change at discretion of the GIC of
the Citi Global Wealth Investments.

Core Positions

Global equities have an overweight of +6.0%, global fixed income has an underweight position
of -5.5% and cash has an underweight position of -0.5%.

Within equities, developed large cap equities have an overweight position of +0.3% and
developed small/mid cap equities have an underweight position of -3.3%. Emerging market
equities have an overweight of +0.5%. Thematic equities have an overweight position of +8.5%.

Within fixed income, developed investment grade debt has an underweight position of -5.6%;
developed high yield has a neutral position and emerging market debt has an underweight
position of -1.9%. Thematic fixed income has an overweight position of +2.0%.
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Global USD without Hedge Funds: Risk Level 5

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

volatility and variability of returns.

Classification
CASH

FIXED INCOME

Developed
Investment Grade

us
Government
Inflation-Linked
Short
Intermediate
Long
Securitized
Credit
Short
Intermediate
Long
Europe
Government
Credit
Australia
Government
Japan
Government
Developed High Yield
us
Europe
Emerging Market Debt
Asia
Local currency
Foreign currency
EMEA
Local currency
Foreign currency
LatAm
Local currency
Foreign currency
Thematic Fixed Income
US Bank Loans
Preferreds
Thematic 3
Thematic 4

Thematic 5

Strategic
(%)

0.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

Tactical*
(%)

0.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

Active
(%)

0.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

Classification
EQUITIES
Developed Equities
Developed Large Cap Equities
us
Canada
UK
Switzerland
Europe ex UK ex Switzerland
Asia ex Japan
Japan
Developed Small/
Mid Cap Equities
us
Non-US
Emerging All Cap Equities
Asia
China
Asia (ex China)
EMEA
LatAm
Brazil
LatAm ex Brazil
Thematic Equities
Global Equity REITs
US Mortgage REITs
Global Healthcare
Global Pharma
Cyber Security
Fintech
Natural Resources
Oil Services
Equal-Weighted S&P 500
US Mid-Cap Growth
US Small-Cap Growth
Healthcare Equipment
COMMODITIES
Composite Commodities
Thematic Commodities
Gold
Thematic 2
Thematic 3
Thematic 4
Thematic 5
Total

Strategic
(%)

85.7
76.1

54.2
25
3.2
2.0
6.9
2.4
4.9

9.6

5.4
4.2
14.3
121
41
8.0
0.9
13
0.8
0.5
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
100.0

Tactical*
(%)

75.0

70.6

48.7
2.5
19
2.8
7.6
1.5
5.6

4.4

4.4
0.0
15.3
13.9
4.5
9.5
0.1
13
0.8
0.5
9.8
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
2.3
2.0
15
4.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
100.0

Active
(%)

-10.7
-5.5
-5.5
-0.0
-1.3

0.7
0.7
-0.9
0.7

-5.2

-1.0
-4.2
1.0
1.8
0.3
15
-0.8
-0.1
-0.0
-0.0
9.8
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
2.3
2.0
1.5
4.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
-0.0

Active = the difference between tactical and strategic allocations. Minor differences may result due to rounding.
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Global USD without Hedge Funds: Risk Level 5 - Tactical
Allocations

Global Equities
Global Fixed Income
Hedge Funds
Commodities

Cash

Thematic

Thematic Equities
(9.8%) Thematic

Commodities (0.0%)

Emerging all cap
equities (1.0%)

T~

Developed _— I

small/mid cap
equities (-5.2%)

Developed large cap
equities (-5.5%)

Figures in brackets are active allocations. All allocations are subject to change at discretion of the GIC of
the Citi Global Wealth Investments.

Core Positions

Global equities, global fixed income as well as cash are all at an overall neutral position.

Within equities, developed large cap equities have an underweight position of -5.5% and
developed small/mid cap equities have an underweight position of -5.2%. Emerging market
equities have an overweight of +1.0%. Thematic equities have an overweight position of +9.8%.

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

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

This Communication is prepared by Citi Global Wealth Investments (“CGWI”) which is comprised of the investments and capital markets capabilities
that are provided to Citi Private Bank, Citi Global Wealth at Work, Citi Personal Wealth Management and Citi Personal Investments International
(CPII).

Citi Private Bank, Citi Global Wealth at Work, Citi Personal Wealth Management, and Citi Personal Investments International, 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, Citi Private Alternatives, LLC (“CPA”), member FINRA and SIPC, and
Citi Global Alternatives, LLC (“CGA”). CPA acts as distributor of certain alternative investment products to certain eligible clients’ segments. CGMI
accounts are carried by Pershing LLC, member FINRA, NYSE, SIPC. Investment management services (including portfolio management) are available
through CGMI, CGA, Citibank, N.A. and other affiliated advisory businesses. 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, CPA,
CGA, 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, CGA, Citibank, N.A. and other affiliated advisory businesses. These Citigroup affiliates, including CGA,
will be compensated for the respective investment management, advisory, administrative, distribution and placement services they may provide.

CGWI personnel and GPS authors 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 CGWI
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
(i) 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. Citiis 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.

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 document.

RISKS

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

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

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

This material may mention options regulated by the US Securities and Exchange Commission. Before buying or selling options you should obtain
and review the current version of the Options Clearing Corporation booklet by clicking this link, 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.

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


https://www.theocc.com/getmedia/dd6200a7-5982-4226-90e4-1f2d32a89911/june_2024_riskstoc.pdf

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.

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

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

Bond credit quality ratings Rating agencies

Credit risk Moody’s " Standard and Poor’s? Fitch Rating?
Investment Grade

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

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

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

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

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

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

Additionally, the underlying collateral supporting non-Agency MBS may default on principal and interest payments. In certain cases, this could cause
the income stream of the security to decline and result in loss of principal. Further, an insufficient level of credit support may result in a downgrade
of 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.

An investment in alternative investments can be highly illiquid, is speculative and not suitable for all investors. Investing in alternative investments
is for experienced and sophisticated investors who are willing to bear the high economic risks associated with such an investment. Investors should
carefully review and consider potential risks before investing. Certain of these risks may include:

. loss of all or a substantial portion of the investment due to leveraging, short-selling, or other speculative practices;



. lack of liquidity in that there may be no secondary market for the fund and none is expected to develop;
. volatility of returns;
. restrictions on transferring interests in the Fund;
. potential lack of diversification and resulting higher risk due to concentration of trading authority when a single advisor is utilized;
. absence of information regarding valuations and pricing;
. complex tax structures and delays in tax reporting;
. less regulation and higher fees than mutual funds; and
. manager risk.
Individual funds will have specific risks related to their investment programs that will vary from fund to fund.

Asset allocation does not assure a profit or protect against a loss in declining financial markets.
Diversification does not guarantee a profit or protect against loss. Different asset classes present different risks.

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 risks, 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.

Environmental, Social and Governance (ESG) and sustainable investing may limit the type and number of investment opportunities, and, as a result
may affect performance relative to other approaches that do not impose similar sustainability criteria. Sustainable investment products are subject
to availability. Certain sustainable investment opportunities may not be available in all regions or not available at all. No guarantee is provided
regarding the financial or sustainability performance of such products and the products may not meet their investment or sustainability objectives.

There is currently no globally accepted framework or definition (legal, regulatory or otherwise) nor market consensus as to what constitutes, an
“ESG”, “sustainable”, “impact” or an equivalently labelled product, or regarding what precise attributes are required for a particular investment,
product or asset to be defined as such. Different persons may arrive at varied conclusions when evaluating the sustainability attributes of a product
or any of its underlying investments. Certain jurisdictional laws and regulations require classifications of investment products against their own
sustainability definitions and as such there is likely to be a degree of divergence as to the meaning of such terms. For example, the term “sustainable
investing” where used in this disclosure is by reference to CGWI’s internal framework rather than any defined meaning under jurisdictional laws and
regulations. There is no guarantee that investing in these products will have a sustainability impact.

There are numerous ESG data providers that evaluate companies on their ESG performance and provide reports, ratings, and benchmarks. Report,
rating and benchmark methodology, scope, and coverage, vary greatly among providers. ESG data may not be available for all companies, securities,
or geographies and as such, may not necessarily be reliable or complete. Such data will also be subject to various limitations, including (inter alia): i)
limitations in the third-party data provider’s methodologies; ii) data lags, data coverage gaps or other issues impacting the quality of the datay; iii)
the fact that there are divergent views, approaches, methodologies and disclosure standards in the market, including among data providers, with
respect to the identification, assessment, disclosure or determination of “ESG” factors or indicators and which precise attributes are required for a
particular investment, product or asset to be defined as such; iv) the fact that ESG information, including where obtained from third-party data
providers, may be based on qualitative or subjective assessment, and any one data source may not in itself represent a complete ‘picture’ for the
ESG metric that it represents; v) the fact that such data may be subject to change without any notice of this to CGWI by the third-party data provider
or other source. Furthermore, some of the data CGW!| obtain from third-party providers is not obtained directly from investee companies, but rather
represents estimated / proxy data that the third-party data provider has prepared using its own proprietary methodologies (e.g. because there is no
actual investee company data). Such proprietary methodologies are also subject to various limitations of their own, acknowledging that estimates
/ proxies are in and of themselves an inexact science. CGWI does not make any representation or warranty as to the completeness or accuracy of



any such third-party data (whether actual or estimated), or of data that is generated using this third-party data. CGWI shall have no liability for any
errors or omissions in the information where such information has been obtained from third parties or not.

COUNTRY DISCLOSURES

Citibank, N.A., Hong Kong / Singapore organized 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
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