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Foreword

We are witnessing a social and economic
transformation. Since the dawn of time, most of
the world’s wealth has been owned and controlled
by men. Today, however, women are creating,
inheriting, and stewarding wealth as never
before. We believe this shift will lead to a more
equitable and prosperous world for all. At the
same time, though, wealth brings new challenges
for its owners. Among them are the pursuit and
sustainment of financial wellness.

The concept of financial wellness has entered

the mainstream in recent years. Defined as the
knowledge that present and future financial needs
can be met, financial wellness is a vital contributor
to personal wellbeing. Nevertheless, there has
been relatively little discussion of this concept

in relation to ultra-high-net-worth individuals,
probably because they are widely assumed to be
financially well by default. This paper tackles that
misconception directly.

Of course, financial wellness is crucial for all
genders. But we believe it is especially relevant to
many women today, given the transformation of
wealth ownership. Generating wealth via business
or careers is not the same as being able to manage
that wealth effectively. Dynamic entrepreneurs and
top professionals may lack the time and energy to
learn about and address their financial wellness.
Also, the financial services industry has historically
focused its on men, leading to knowledge deficits
between genders.

i Bloomberg, as of Jul 2022

FINANCIAL WELLNESS FOR DYNAMIC WOMEN

In the following sections, we consider financial
wellness from the perspective of our wealthy
clients, particularly the dynamic female business
founders, inheritors, investors, executives, and
others whom we serve. We then propose four
pillars upon which their financial wellness rests:
financial literacy, building a core investment
portfolio, strategic borrowing, and comprehensive
wealth planning. We consider how these apply in
practice and present a list of questions everyone
should ask about their own situation.

After reading this paper, please contact us if

you would like to discuss its relevance to your
circumstances, as well as potential strategies for
improving and maintaining your financial wellness.
We would also be delighted to welcome you into
Women in Wealth, the global network that we
created to connect people of all genders to explore
ideas, educate and share experiences from a
female perspective.

As female wealth creation and stewardship
accelerates worldwide, we stand ready to educate,
innovate, and empower the dynamic women who
are leading the revolution.

Ida Liu
Head of Citi Private Bank
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Executive
summary

FINANCIAL WELLNESS FOR DYNAMIC WOMEN

Financial wellness is a key component to leading
a happy and fulfilled life

This paper explores financial wellness from the
perspective of ultra-high-net-worth individuals
and their families

It proposes four pillars of financial wellness for
the ultra-high-net-worth community: financial
literacy, building a core investment portfolio,
strategic borrowing, and comprehensive wealth
and legacy planning

We believe a greater focus on financial wellness
is needed in societies everywhere for people of all
genders

Women are controlling a growing proportion of
wealth globally but historically have been under-
served by the financial industry

We are committed to improving and maintaining
the financial wellness of our unique community
of clients via our services, events, and ongoing
education



What is
financial
wellness?

FINANCIAL WELLNESS FOR DYNAMIC WOMEN

Financial wellness is a key element within
personal wellbeing

The essence of financial wellness is knowing
that present and future needs can be met

There is a misconception that ultra-high-
net-worth individuals are automatically
financially well



Financial wellness comes from knowing that present
and likely future financial needs can be met. Of
course, each person has their own distinct set of
needs. For ultra-high-net-worth individuals overall,
though, these commonly include:

« Maintaining an accustomed standard of living

« Puttingin place health, life and disability
insurance

+ Meeting education costs for successor
generations

« Having the wherewithal to deal with large,
unforeseen expenses

« Supporting cherished philanthropic causes

« Funding passions and interests that fuel self-
fulfillment

« Securing the ability to make gifts and transfer
wealth to beneficiaries

Financial wellness results from measurable facts and
actions. For ultra-high-net-worth individuals, we
identify four pillars that support financial wellness —
figure1.

Figure 1. The pillars of financial wellness for ultra-
high-net-worth individuals

i
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literacy wealth planning
Long-term Strategic
investing borrowing
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We will examine each of these through an ultra-high-net-worth lens later in this paper.

Financial wellness is critical because it feeds into overall wellbeing. Those who are financially well are
more likely to feel relaxed, confident, and contented in other aspects of their lives. This is because
financial stability underpins so much of what matters to us. So, while money does not buy happiness,
financial wellness can help enable happiness.

Figure 2. Some key components of wellbeing

Our wellbeing is complex and highly individual. However, we identify at least seven factors that
contribute to overall wellbeing, each having important intersections with the others.
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The opposite of financial wellness takes hold given
the realization that personal finances are either
neglected or perhaps in poor shape. It is characterized
by anxiety and stress, which canin turn detract from
overall happiness and indeed physical health.

For entrepreneurs, senior executives, inheritors and
other wealth owners, such anxiety and stress can
negatively impact their work and other economic
activities. Especially when sleep is literally lost
over finances, their productivity, engagement and
workplace relationships almost inevitably suffer.
Outside the workplace, social relationships and
hobbies can equally suffer when an individual is
distracted and unsettled.

There is a widespread misconception that ultra-
high-net-worth individuals are almost inherently
financially well by virtue of their substantial incomes
and/or assets. From long experience, we know this
to be untrue, however. Without care, ultra-high-
net-worth individuals can easily see their financial
wellness suffer despite their status.

The causes of financial unwellness among ultra-high-
net-worth individuals are broadly the same as for
everyone else, albeit with different emphases and on
alarger scale. These include:

» Excessive spending habits

«  Mismatches between commitments and inflows

« Poorly managed investment portfolios and a lack
of diversification

« Excessive use of debt

« Insufficiently prepared children and successors

« Absence of orinadequate wealth planning

Often in combination, these factors can cause a
person’s wealth to deplete within their lifetime. The
stress of this can be especially acute for ultra-high-
net-worth individuals, who are usually conscious of
their responsibility to pass on a legacy and avoid the
“third generation curse” whereby wealth is dissipated
within three generations after its creation.



Why financial
wellness for
women?
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«  Women are creating and inheriting a growing

share of global wealth

« Thefinancial services industry has

traditionally focused on men

« Gender-based inequalities relating to finance

persist across much of the world



Women worldwide are leading a wealth
transformation. These women include founders of
exciting businesses —figure 3 — corporate executives,
and investors with fresh perspectives. In addition, an
unprecedented wealth transfer is underway between
the baby boom generation and their successors,
perhaps amounting to $100 trillion over the next
decade." Women will likely control a greater share of
this than ever, bringing about a more equitable and
prosperous society.

Figure 3. Women are starting more businesses and
raising more capital

Key insights |:||:|El[|

Share of startups with at least 20 %

one female founder globally

Value of VC funding raised by N
female founders globally US$5b
Revenue generated per dollar US$1 12

of debt raised by female-led
startups globally

Source: Statista, as of 2022.

Despite their growing importance as wealth creators
and owners, we know that women are not always
confident when it comes to the pillars of financial
wellness. Studies frequently attest to this deficit

of confidence, particularly regarding financial
literacy.? We know from our daily conversations with
women clients and prospects that these findings are
applicable to the ultra-high-net-worth community as
they are to the wider population.

As with people of other genders, women'’s ability to
generate wealth is often distinct from their ability to
manage personal finances effectively. Entrepreneurs
and professionals typically putin long hours to

grow their businesses or careers. As such, they may
have little time and energy for learning about and
tending their personal finances, especially given other
commitments such as family and social activities.

However, we recognize that there are additional,
deep-seated factors why many women lack
confidence in financial matters. Just as women

have not been equally paid, they have not had the
same degree of access to financial services. It was
not until the 1960s and 1970s, for example, that
women in the US and UK respectively won the right
to open bank accounts in their own names. In the
Philippines and Chile, women have only been able to
do so on the same terms as men since 1987 and 1990
respectively.®

Pernicious inequalities — implicit and explicit — linger
throughout much of the world. Many countries —
especially in Africa, Asia, and the Middle East - still
lack laws prohibiting gender-based discrimination in
access to credit. Other constraints on women starting
businesses or owning assets on the same terms as
men also persist.# Cultural traditions can have a
major bearing even where the law does not hinder
inequality.

"The 100 Trillion Dollar Wealth Transfer — Ken Costa, Bloomsbury Publishing 2023
2 See, for example, The 2023 TIAA Institute- GFLEC Personal Finance Index, which reveals an ongoing gap in financial literacy among US

men and women — details shown in figure X below.
3 World Bank, as of 2024. Gender Data Portal.

4World Bank, 2024. Women, Business and the Law 2024. Washington, DC: World Bank. doi:10.1596/978-1-4648-2063-2. License:

Creative Commons Attribution CC BY 3.0 IGO
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Because men have until recently always controlled
the lion’s share of wealth in society, the financial
services industry has focused its attention on them.
Everything from messaging to education to services
has tended to be skewed toward men. Women'’s
needs — from their greater longevity to their distinctive
career patterns — have not been fully addressed by
product and service offerings.

Within the financial services industry, women

have traditionally been underrepresented at senior
leadership level. This remains the case, despite
progress in closing the gap over time. Absent
sufficient female influence in decision making, the
mindset of many financial institutions has therefore
been male-centric.

At Citi Private Bank, we recognize that women often
have a distinctive set of priorities when it comes to
their finances. Key elements include more interest in
sustainability and even greater emphasis on planning
for and nurturing the next generation of wealth
owners. The same is true of their overall approach.
Our Women in Wealth team has observed that our
women clients typically explore issues more before
making a decision, asking more questions. And they
appreciate working with organizations whose teams
and leadership overall are gender diverse.

Nevertheless, the pillars explored in the following
section support the financial wellness of ultra-high-
net-worth individuals of all genders. We offer them as
a prompt to self-reflection and to guide subsequent
discussions with professionals.

FINANCIAL WELLNESS FOR DYNAMIC WOMEN
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We believe financial wellness for ultra-high-
net-worth individuals rests on four pillars

The four pillars
Of fin anCial « They are financial literacy, building a core

investment portfolio, strategic borrowing,

Wellne S S and comprehensive wealth planning

«  While professionals have a part to play in
delivering related services, an individual’s
pursuit of financial wellness simply cannot
be outsourced

FINANCIAL WELLNESS FOR DYNAMIC WOMEN 12



Financial wellness rests upon objective facts and
behaviors. For the ultra-high-net-worth individuals
and their families, we identify four pillars that support
the development and maintenance of financial
wellness.

There may be a temptation for some ultra-high-net-
worth individuals to regard the pillars of financial
wellness as something that can be delegated to
professionals: family office staff, private bankers,
wealth planners, accountants, lawyers and so forth.
However, understanding and applying the pillars are
essential both to the pursuit of financial wellness and
getting the best use from professionals.

Financial literacy

We believe financial literacy is the first pillar of
financial wellness. The peace of mind from knowing
that present and future needs can be met requires
a thorough understanding of why they can be met.
Financial literacy is a prerequisite to this. But what
exactly does it consist of ? For the ultra-high-net-
worth community, we believe financial literacy
consists of a working knowledge of:

* Corefinancial concepts
e.g., inflation, interest rates, compounding and
the time value of money

« Personal financial strategies
e.g., recognizing appropriate amounts to spend
and save given income and wealth

e Investing basics
e.g., asset classes and their characteristics
(equities, fixed income, etc.,); diversification and
total returns

¢ Theessentials of borrowing
e.g., how to use debt efficiently but with limited
risk; optimizing debt repayments

e Taxation
e.g., differentiating between income, capital
gains, transfer taxes etc., ability to identify
tax-sheltered accounts etc, understanding of
structures and strategies to mitigate taxes

Despite its importance, financial literacy is far

from universal. Around the world, there is a deficit

of knowledge. Within populations, there is also a
gender gap affecting women across age groups,
educational levels, wealth cohorts and so on. In the
US, for example, men were more than twice as likely
to exhibit very high levels of financial literacy in 2023
according to one major survey —figure 4.

Figure 4. How women’s financial literacy has lagged
men’s

Average index questions
answered correctly

Men: 53% Women: 43%

2024

Respondents showing very high
financial literacy

Men: 23% Women: 9%

2024

Developing financial literacy should ideally begin

as early in life as possible. In practice, it is still
seldom taught formally in schools and other places
of learning. Parents should also play a vital role in
laying the foundations, by communicating values
and behaviors to their children. As part of preparing
their children to become responsible stewards of
wealth, some ultra-high-net-worth families and their
family offices create formal education programs and
practices — see Educating children about money:
Lessons from leading families.

While an early start is advantageous, developing
financial literacy is better done late than never. Rather
than a one-off event, however, it is a lifelong process
of updating one’s knowledge. For ultra-high-net-
worth women and men, this may involve attending
seminars, either to demystify basic concepts, get to
grips with intergenerational wealth planning or to
stay abreast of risks and opportunities.

Source: TIAA Institute-GFLEC Personal Financial Index (2024), as of Dec 2024. Since 2017, the TIAA Institute-GFLEC Personal Finance
Index (P-Fin Index) provides insights into the state of Americans’ personal finances. The index survey explores personal finance knowledge
via 28 questions across eight functional areas, in addition to asking questions that are indicators of financial wellbeing.

FINANCIAL WELLNESS FOR DYNAMIC WOMEN
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How we enable financial literacy

Citi Private Bank is committed to enhancing the financial literacy of the unique community we serve,
including their family members. We hold introductory seminars on a wide range of topics relating to
wealth management, as well as on the latest thinking and best practices for those seeking to keep their
knowledge updated. These occasions are opportunities to exchange ideas and experiences not only
with expert speakers but also with likeminded peers.

Our Women in Wealth community is one of our forums for education — see page 22. We draw upon
resources from across Citi to assist in lifelong learning and development. We provide insight into areas
such as:

o Leadership and empowerment
« Sustainable investing

o Technology and innovation

» Succession and legacy

Citi Latitude is our network for ambitious millennial and next-generation individuals. Its educational
events and digital learning materials help demystify:

+ Assetallocation

« Market fundamentals

« Preparing to lead family enterprises
« Developing emotional intelligence

FINANCIAL WELLNESS FOR DYNAMIC WOMEN
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*Family learning and education initiatives: Building a foundation for the future. A primer on methods and best practices — Citi Private Bank,

2021.

Educating children
about money: Lessons
from leading families

To prepare children and young adults for the
responsibilities of controlling great wealth,
families are increasingly adopting formal
education and development programs.
Often overseen by their family offices, these
initiatives seek to impart skills in relation to
the likes of wealth, leadership and business,
as well as desirable values and behaviors.

In relation to money and finance, commonly
addressed modules* for family members
within such programs include:

» Fundamentals of finance & investing

 Macro-economic principles

» Estate & trust law fundamentals

« Portfolio management best practices

« Advanced portfolio theory

« Personal financial responsibility
(budgets, debt, bill payment)

» Prenuptial agreements & relationships

While such formal courses might typically
target the 16-25 age group, families
commonly introduce their children to
wealth issues from age eight. This might
begin by introducing the family’s wealth in
conversation, discussing family values and

encouraging charitable thinking and actions.

Practical experiences may include parents
teaching budgeting on shopping trips and
conspicuously displaying restraint in their
own spending.**

**When hope is not a strategy — Preparing children for significant wealth — Citi Private Bank, 2023.

FINANCIAL WELLNESS FOR DYNAMIC WOMEN
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Building a core investment
portfolio

For many ultra-high-net-worth individuals and
families, investing is integral to meeting current and
future financial needs. Building a core investment
portfolio that follows certain long-established
principles can help preserve and grow wealth over
time, increasing the purchasing power of assets
above the rate of inflation. Many affluent families
rely on such portfolios to generate ongoing income.
And for those that have a substantial amount of
their wealth tied up in a business, a long-term
investment portfolio can help diversify the risks of
that concentrated holding.

A core portfolio should hold most of a family’s
wealth aside from their business assets, homes and
treasured collections. This portfolio should contain
a customized mix of equities, fixed income and cash
from around the world. For suitable and qualified
investors, it may also incorporate private equity, real
estate and hedge funds. This globally diversified
mix of asset classes — which reflects the investor’s
risk, return and other priorities — should then be kept
fully invested for the long term, albeit with regular
adjustments to keep it in line with the underlying
plan.

While the tested principles of global diversification
and staying invested are well known, ultra-high-
net-worth individuals and others frequently fail to
follow them. Instead, they may follow fads or switch
between risk assets and cash, hoping to ride market
uptrends and dodge downtrends. Such “market
timing” behavior typically results in investors missing
out on the strong early-stage gains that accompany
new bull markets. Over time, having too much cash
acts as adrag on returns. Market timing investors’
wealth thus falls behind that of that of investors with
fully invested, globally diversified core portfolios.

FINANCIAL WELLNESS FOR DYNAMIC WOMEN

How we help build
long-term portfolios

We begin by understanding each client’s situation,
goals, and constraints. From this, we create a
customized long-term investment plan using our
own methodology. Our approach uses current
valuations to estimate asset class returns over a
decade. Other things being equal, we allocate more
to asset classes with higher forecasted returns. Our
Global Investment Committee then makes tactical
adjustments to allocations based on near-term risks
and opportunities.

A dedicated Investment Counselor can help
implement each client’s long-term plan in a core
portfolio. Potential opportunities can be accessed
via strategies from our own investment management
organization but also from strategies from carefully
vetted managers globally. For suitable investors, it is
also possible to seek specific investment outcomes
relating to income, growth and principal protection
via capital markets strategies.

With a growing number of clients — and particularly
some women —wanting to deploy their wealth to align
with environmental, social and governance principles,
we offer investments spanning all asset classes. The
allocations we help them create enable the pursuit

of sustainability goals alongside competitive risk-
adjusted returns.

Many of those whom we serve seek to have
investment and other needs in multiple regions of
the world. To provide them with investing, banking,
financing, and custody services on this basis, we
offer additional accounts and private banking teams
in as many global regions as clients require. This
enables local access to capital markets and managed
strategies, potentially helping to increase a portfolio’s
global diversification.

Core portfolios frequently contain hidden or duplicate
risk exposures. Our Global Investment Lab is a
dedicated team of institutional-caliber analysts that
uses proprietary methods to help you identify ways to
enhance your portfolio construction, put cash to work
and address other wealth challenges you may have.

16



Strategic borrowing

The need to manage assets is well recognized. By
creating and following a formal strategy, it is possible
to seek an appropriate balance of risks and returns,
helping to preserve and grow wealth over time. Of
course, assets form only one side of most people’s
balance sheet. But the other side - liabilities — do not
always get the same attention and management.

Since ancient times, popular culture and sayings
have tended to portray borrowing as something best
avoided. However, it is not the case that financial
wellness involves being free of debt. While borrowing
comes with costs and risks, it may also have
important uses for ultra-high-net-worth individuals.
Borrowing against certain assets in a careful and
strategic way can help:

« Seekenhanced investment returns

« Raise liquidity without the need to sell assets

« Enable the formation of portfolios to diversify the
concentrated risk of business ownership

« Add to treasured collections

« Complement wealth planning strategies

FINANCIAL WELLNESS FOR DYNAMIC WOMEN

Put simply, strategic borrowing can potentially
augment financial wellness.

A strategic approach to borrowing considers an
individual’s situation holistically rather than looking
at assets and liabilities in isolation. Based on the full
picture —including cash flows — calculations can be
made on how much debt might be taken on given
the goals of their borrowing. The risks of so doing are
considered, including what might happen if interest
rates increase or the value of any collateral falls.
Thereafter, a customized financing strategy can be
crafted.

While borrowing can be a powerful tool, it cuts both
ways. Without care, excessive indebtedness can
produce the opposite results to those intended.
Leveraged investment strategies can quickly lead to
magnified losses, whereby more than the original
capital is lost. Such borrowers may find themselves
having to liquidate other assets at unfavorable times
to settle their obligations. Over time, un-strategic
borrowing has often been a major factor in causing
wealth dissipation and financial unwellness. The
anxiety typically suffered in such situations can
seriously impact quality of life.

17



How we address borrowing needs

Our approach stresses sustainable borrowing as part of the overall wealth management process.
To this end, we provide a wide range of borrowing strategies relating to many of the most important
assets owned by our ultra-high-net-worth clients. Each credit facility is tailored to meet the
individual’s needs, reflecting the loan size, collateral type, tenor and borrower’s financial strength.

« Aircraft — An executive aircraft can enhance productivity, flexibility and security. Our strategies
enable aircraft acquisitions and upgrading, as well as freeing up equity for other purposes.

e Art-_Collecting artis a passion that can bring joy, form bonds with others, and enable giving back
to society. We enable collectors to enjoy their collections while gaining liquidity from them for
further art acquisitions or other investments.

e Commercial real estate — Direct ownership of commercial real estate is an important investment
for many ultra-high-net-worth families. We underwrite, negotiate, and manage financing for real
estate portfolios globally.

e Margin lending — A margin loan can help qualified clients to borrow at competitive rates against
investments including equities, cash and equivalents, bonds and mutual funds, while keeping
their long-term investment strategy intact.

¢ Home financing — Owning residential real estate can be valuable within an overall wealth
strategy. We help clients acquire homes around the world, refinance existing mortgages and
unlock liquidity from real estate assets.

e Sports-— A growing number of wealthy families are contemplating sports as a highly specialized
asset class for investment. We provide comprehensive sports financing solutions for individual
owners, teams and leagues.

FINANCIAL WELLNESS FOR DYNAMIC WOMEN
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Comprehensive wealth planning

The essence of financial wellness is knowing that
current and future financial needs can be met, both
for the individual and their family. For this to be the
case, it is vital that measures are in place to preserve
wealth against a variety of threats and to ease the
transition to future generations. Without these
measures, the risks of wealth dissipation are great.
This is where wealth planning comesin.

A comprehensive wealth plan encompasses an
individual’s entire wealth, including business
interests, investment portfolios, homes, art
collections and other treasured possessions. By
creating efficient structures to hold assets, it

is possible to mitigate the taxes that otherwise

can deplete wealth heavily while also preserving
against threats from litigation, divorce, unprepared
beneficiaries and mismanaged assets. The larger,
more complex and globalized the wealth involved the
more important such a plan becomes.

The wealth planning process can also include

key elements of financial planning, wherein the
individual’s present and future cash flows are
modeled. This can help guide the individual and their
family toward essential practices such as:

« Spending within targeted limits

« Maintaining sufficient reserves for large,
unforeseen expenditures

« Building resources for major expected outlays,
e.g., additional homes, a private jet, a new
venture

« Putting liquid assets to work while maintaining
availability

« Sustainable debt levels and repayment planning

« Seekinginvestment returns required to preserve
and grow wealth

Nevertheless, ultra-high-net-worth individuals of all
genders frequently have inadequate wealth planning
or none. Even basic but critical elements such as a
will may not exist. In other cases, a lack of planning
and structures results in undesirable outcomes, such
as needlessly large tax bills, expensive legal disputes

FINANCIAL WELLNESS FOR DYNAMIC WOMEN

among family beneficiaries, assets not passing

to intended inheritors, and unwelcome publicity.
Inertia, lack of time, unawareness or discomfort with
contemplating sensitive future transitions are among
the reasons for the failure to plan.

For ultra-high-net-worth women who have not yet
begun to create a wealth plan, this means engaging
with professionals and undergoing a full review. For
those who established a plan some time ago, it is
important to update the plans regularly in line with
evolving circumstances. Wealth and regulations are
both constantly evolving, which calls for a dynamic
wealth plan.

How we address wealth
planning needs

Citi Private Bank’s specialists work with each
client to preserve their life’s achievements

for themselves and for future generations.
Our work begins by customizing a plan based
on an individual’s circumstances, goals and
constraints. To do so, we partner with their
independent tax and legal advisors. We
consider their global needs and the diversity
of their assets, creating structures that seek
to mitigate taxes and coordinate between the
fiscal regimes of different countries.

In many cases, clients wish to protect less
traditional forms of wealth. These may
include business interests, real estate,
collections of art and other treasured
possessions, aircraft and superyachts.

We are able to help structure unique and
illiquid assets, addressing the complexities
associated with managing and valuing such
holdings.
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Robust cyber security
supports financial
wellness

Many ultra-high-net-worth individuals retain
consultants and a security team to look after
their and their family’s physical security. Such
initiatives are often overseen by their family
offices, for those that have them. By contrast,
cyber security has often not received so much
attention.

Ultra-high-net-worth individuals and their
families can make an attractive target for cyber
criminals. The scale of their assets means

more to go after, while their cyber defenses

are frequently inadequate. Unawareness

or underestimation of the threats, complex
financial relationships with multiple touchpoints,
and outdated security systems and procedures
are among the reasons for this.

The consequences of a cyber breach can be
painful. Loss of money and other assets,
unwelcome publicity, reputational harm, and the
distress and distraction following an incident
can all cause financial wellness to suffer,

directly or indirectly. For this reason, we believe
that maintaining good cyber health should

be considered as part of the effort to improve
financial wellness.

Unfortunately, women are disproportionately
affected by certain online threats, some of which
can become physical threats. Dynamic women are
frequently targeted for personal information that
can be unlawfully obtained through weak cyber
security, for purposes including;:

« Hacking (including bank, social media and
cloud storage accounts)

« Online profiling and identification of personal
and family patterns of life

«  “Doorstepping” by unwanted visitors from
reporters to criminals

« Sending of threats (including blackmail)
via calls, text messages and other
communications

To mitigate these and other risks, ultra-high-net-
worth individuals of all genders and their family
offices should consider having a formal cyber
security strategy. This should encompass regular
education for family members and employees to
ensure awareness of evolving threats and best
practices in response. Having the latest cyber
security software and updating it regularly is vital.

This insight comes from Henry Priestley, a Partner at London law firm Russells, where he advises many high-net-worth and ultra-high-net-
worth clients.

FINANCIAL WELLNESS FOR DYNAMIC WOMEN 20



What is your
financial
wellness
regime?

FINANCIAL WELLNESS FOR DYNAMIC WOMEN

The journey to financial wellness is unique to
each person

Having achieved financial wellness, it needs
ongoing lifelong maintenance

While financial wellness cannot be delegated,
professionals can assist in its pursuit
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Financial wellness is seldom achieved by accident.
Instead, it requires intention and a disciplined
approach. This paper has set out some of the broad
considerations around financial wellness and how it
might be pursued and then maintained. Nevertheless,
the journey will vary from person to person, based

on their existing condition and their set of priorities.
Although an intensely personal journey, it should

not be a solo mission. Instead, it should be traveled
alongside various professionals, including private
bankers, investment specialists, wealth planners, and
legal and accounting advisors.

To help you consider your own current financial
wellness regime, we present below a set of questions
relating to each of the four pillars discussed. While
not exhaustive, they aim to focus attention on
potential areas for improvement and inform your
discussions with professionals:

Financial literacy

« Do lunderstand the current state of my spending,
borrowing, investing and wealth planning?

« Dol have questions or doubts that | feel awkward
asking financial professionals?

« Howdo | perform in online tests of financial
literacy?

«  Whendid | last attend a seminar in relation to
financial matters?

* Am I confident enough to teach financial literacy
to my children/other family members?

FINANCIAL WELLNESS FOR DYNAMIC WOMEN

Investing

« Dol have a holistic view of my investments across
all my providers?

« |Is my core portfolio following a disciplined, long-
term plan?

« Am| holding too much cash in my core portfolio?

«  Whendid | have my last portfolio review?

« Does my core portfolio consider my other risks,
e.g., relating to my business?

Strategic borrowing

« How can | help make my assets work harder?

« Do my existing borrowings fit into my overall
financial plan?

« Do lunderstand the terms of my loans and
alternative possibilities?

« What are the full costs of my current loans?

«  Will my likely cash inflows meet my repayment
schedule?

« How far could my collateral fall in value before |

would have to put down more?

Wealth planning

« Dol have awealth planin place?

« Is mywealth plan aligned with my and my family’s
long-term goals?

« Dol havevaluable possessions that my wealth
plan currently does not cover?

« Have my circumstances changed since my wealth
plan was created?

«  How much of my income and assets can |
responsibly spend each year?

If you would like to discuss how Citi Private Bank can
guide you on your financial wealth journey, we would
be delighted to hear from you.
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O u I' \/ \/ Omen «  Women in Wealth is our network created to

connect progress makers of all genders and

in -\/ \/ e alth explore issues from a female perspective

S « We are dedicated to inspiring personal growth,
community

maximizing the impact of your initiatives, and
supporting one another

« Oursessions seek to demystify topics including
private investing, leadership, succession and
multigenerational wealth planning, art and
philanthropy
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We draw upon resources from across Citi to
assist in lifelong learning and development

for you and your family members. We provide

insight into areas such as:

Leadership and empowerment
Sustainable investing
Technology and innovation
Sucession and legacy
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At Citi, we know that great things happen when

like-minded people come together, which is why
we created Women in Wealth. Our goal is to engage,
educate and elevate women clients.

This unique network goes beyond traditional
banking, bringing together the brightest minds to
explore ideas and share experiences.

We understand that, for women, both financial
results and making an impact matter, and that
building wealth catalyzes the pursuit of personal
goals and passions.

By working together, we can help you
realize your vision to:

. Design and implement your
financial roadmap

. Advance philanthropic goals

. Seek impact in line with your values

Our events connect you with thought leaders and your
peers. Meet fellow progress- markers from around the

world at our program of:

. Networking events
. Roundtables and seminars
. Experiential visits and gatherings
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Our people

Ida Liu
Head of Citi Private Bank

Regional Women in Wealth heads

Sarah Courtney Dockett

Private Banker, UK, Europe,
Middle East and Africa

DeniseYi

Private Banker,
North America

Tania Martinez-Berger

Investment Counselor,
Latin America

Ana Sofia Dominguez

Private Banker,
Latin America

Grace Tse

Team head,
Asia Pacific
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Other contributors

Inma Ballester-Garcia, Global CIM Portfolio Head

Sonia Garcia Romero, Global Market Manager, Mexico
Elena Mortemore, Wealth Planning Head for the Americas
Antonia Murga, Global Marketing Manager for EMEA
team, Latin America

Dominic Picarda, Senior Content Manager

Lorena Pliego, Head of Marketing, Latin America

Marcela Tannus, Private Banker, Brazil
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Important Information

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

This communication is prepared by Citi Private Bank (“CPB”), a business of Citigroup, Inc. (“Citigroup”), which provides its clients access to a broad array
of products and services available through Citigroup, its bank and non-bank affiliates worldwide (collectively, “Citi”). Not all products and services are
provided by all affiliates, or are available at all locations. CPB personnel are not research analysts, and the information in this communication is not
intended to constitute “research”, as that term is defined by applicable regulations.

All views, opinions and estimates expressed in this communication (i) may change without notice, and (ii) may differ from those views, opinions and
estimates held or expressed by Citigroup or other Citigroup personnel. Recipients of this communication should obtain advice based on their individual
circumstances from their own tax, financial, legal and other advisors before making an investment decision, and only make such decisions on the basis
of the investor’s own objectives, experience and resources.

Citi Private Bank is a business of Citigroup Inc. (“Citigroup”), which provides its clients access to a broad array of products and services available
through bank and non-bank affiliates of Citigroup. Not all products and services are provided by all affiliates or are available at all locations. In the
U.S., investment products and services are provided by Citigroup Global Markets Inc. (“CGMI”), member FINRA and SIPC, and Citi Private Alternatives,
LLC (“CPA”), member FINRA and SIPC and Citi Global Alternatives, LLC (“CGA”). CGMI accounts are carried by Pershing LLC, member FINRA, NYSE,
SIPC.CPA acts as distributor of certain alternative investment products to clients of Citi Private Bank. CGMI, CPA, CGA 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.

All credit products are subject to credit approval. Nothing contained herein is a commitment to lend by Citibank, N.A. or an affiliate.

Strategies and investments involve risk and may not perform as described, may not be suitable for every investor, and may have eligibility requirements
that must be met prior to investing.

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.

Citibank N.A., London Branch (registered branch number BRO01018), Citigroup Centre, Canada Square, Canary Wharf, London, E14 5LB, is authorised
and regulated by the Office of the Comptroller of the Currency (USA) and authorised by the Prudential Regulation Authority. Subject to regulation
by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of our regulation by the
Prudential Regulation Authority are available from us on request. The contact number for Citibank N.A., London Branch is +44 (0)20 7508 8000.

Citibank Europe plc (UK Branch), is a branch of Citibank Europe plc, which is authorised and regulated by the Central Bank of Ireland and the European
Central Bank. Authorised by the Prudential Regulation Authority. Subject to regulation by the Financial Conduct Authority and limited regulation by
the Prudential Regulation Authority. Details about the extent of our regulation by the Prudential Regulation Authority are available from us on request.
Citibank Europe plc, UKBranch is registered as abranchin the register of companies for England and Wales with registered branch number BRO17844.
Its registered address is Citigroup Centre, Canada Square, Canary Wharf, London E14 5LB. VAT No.: GB 429 6256 29. Citibank Europe plcis registered
in Ireland with number 132781, with its registered office at 1 North Wall Quay, Dublin 1. Citibank Europe plc is regulated by the Central Bank of Ireland.
Ultimately owned by Citigroup Inc., New York, USA.

Citibank Europe plc, Luxembourg Branch, registered with the Luxembourg Trade and Companies Register under number B 200204, is a branch of
Citibank Europe plc. It is subject to the joint supervision of the European Central bank and the Central Bank of Ireland. It is furthermore subject to
limited regulation by the Commission de Surveillance du Secteur Financier (the CSSF) in its role as host Member State authority and registered with
the CSSF under number BOOO0O0395. Its business office is at 31, Z.A. Bourmicht, 8070 Bertrange, Grand Duchy of Luxembourg. Citibank Europe plcis
registered in Ireland with company registration number132781. Itis regulated by the Central Bank of Ireland under the reference number C26553 and
supervised by the European Central Bank. Its registered office is at 1 North Wall Quay, Dublin 1, Ireland.

Thisdocument is communicated by Citibank (Switzerland) AG, which hasits registered address at Hardstrasse 201, 8005 Zurich, Citibank N.A., Zurich
Branch, which has its registered address at Hardstrasse 201, 8005 Zurich, or Citibank N.A., Geneva Branch, which has its registered address at 2,
QuaidelaPoste, 1204 Geneva. Citibank (Switzerland) AG and Citibank, N.A., Zurich and Geneva Branches are authorised and supervised by the Swiss
Financial Supervisory Authority (FINMA).
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In Jersey, this document is communicated by Citibank N.A., Jersey Branch which has its registered address at PO Box 104, 38 Esplanade, St Helier,
Jersey JE4 8QB. Citibank N.A., Jersey Branch is regulated by the Jersey Financial Services Commission. Citibank N.A. Jersey Branch is a participant in
the Jersey Bank Depositors Compensation Scheme. The Scheme offers protection for eligible deposits of up to £50,000. The maximum total amount
of compensationis capped at £100,000,000 in any 5 year period. Full details of the Scheme and banking groups covered are available on the States of
Jersey website www.gov.je/dcs, or on request.

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

This document is for information purposes only and does not constitute an offer to sell or a solicitation of an offer to buy any securities to any person
in any jurisdiction. The information set out herein may be subject to updating, completion, revision, verification and amendment and such information
may change materially.

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

CCIFLisnotcurrentlyamemberanddoes notintend to become amember of the Canadian Investment Regulatory Organization (“CIRO”); consequently,
clients of CCIFL will not have available to them investor protection benefits that would otherwise derive from membership of CCIFL in the CIRO,
including coverage under any investor protection plan for clients of members of the CIRO.

Citibank, N.A., Hong Kong/ Singapore organised under the laws of U.S.A. with limited liability. In Hong Kong, this document is issued by CPB
operating through Citibank, N.A., Hong Kong branch, which is regulated by the Hong Kong Monetary Authority. Any questions in connection with
the contents in this document should be directed to registered or licensed representatives of the aforementioned entity. In Singapore, this document
is issued by CPB operating through Citibank, N.A., Singapore branch, which is regulated by the Monetary Authority of Singapore. Any questions in
connection with the contentsin this document should be directed to registered or licensed representatives of the aforementioned entity. To the extent
this document is provided to clients who are booked and/or managed in Hong Kong: No other statement(s) in this document shall operate to remove,
exclude or restrict any of your rights or obligations of Citibank under applicable laws and regulations. Citibank, N.A., Hong Kong Branch does not
intend to rely on any provisions herein which are inconsistent with its obligations under the Code of Conduct for Persons Licensed by or Registered
with the Securities and Futures Commission, or which mis-describes the actual services to be provided to you.

In Singapore, art advisory services/products cannot be marketed by Singapore bankers or booked in Singapore.

Citibank, N.A. is incorporated in the United States of America and its principal regulators are the US Office of the Comptroller of Currency and Federal
Reserve under US laws, which differ from Australian laws. Citibank, N.A. does not hold an Australian Financial Services License under the Corporations
Act 2001 as it enjoys the benefit of an exemption under ASIC Class Order CO 03/1101 (remade as ASIC Corporations (Repeal and Transitional)
Instrument 2016/396 and extended by ASIC Corporations (Amendment) Instrument 2023/588).

For US clients, trust services are provided by one of the following entities: Citibank, N.A., Citicorp Trust South Dakota or Citicorp Trust Delaware, N.A.

For clients who are neither residents nor citizens of the US, trust services are provided by one of the following entities: Cititrust Private Trust (Cayman)
Limited, Cititrust Private Trust Zurich GmbH, Cititrust (Bahamas) Limited, Cititrust (Cayman) Limited, Cititrust (Jersey) Limited, Cititrust (Singapore)
Limited, Cititrust (Switzerland) Limited or Citicorp Trust Delaware, N.A.

Cititrust (Jersey) Limited, whose contact details are P.O. Box 728, 38 Esplanade, St. Helier, Jersey JE4 8ZT, Channel Islands, telephone number + 44
1534 608000 is licensed by the Jersey Financial Services Commission for the conduct of Trust Company Business.

The service providers are referred to collectively as “Citi Trust.” Neither Citigroup nor any of its affiliates provide tax or legal advice.

This document is made available for general guidance only. The information contained herein is not intended to be a comprehensive discussion of
legal or tax advice of the strategies or concepts described. Interested clients should consult their tax and/or legal advisors. This document contains
a summary of rules and planning techniques that are complex and subject to change. Citigroup companies may compensate their affiliates and
representatives for providing products and services to clients.

Citi Trust sponsors the Wealth Transfer Planning and Insurance Referral Program, whereby clients are referred to third party insurance specialist
brokers for wealth transfer planning, and life insurance solutions. Brokers who may or may not be locally licensed or authorized in the client’s country
of residence, must comply with applicable laws and regulations in the jurisdiction where they conduct an activity. Citi Private Bank does not sell
insurance products directly to clients under the Wealth Transfer Planning and Insurance Referral Program.

In the Americas, custody services are provided by Citibank, N.A. in the US.

Inthe U.S., mortgage loans are provided by Citibank, N.A.NMLS ID 412915. Outside the U.S., mortgage loans are provided by Citibank, N.A. subsidiaries
and affiliates of Citibank, N.A. A mortgage commitment is subject to credit approval, a satisfactory sales contract, property appraisal, title search,
mortgage insurance, if applicable, and fulfilment of all closing conditions. To be eligible to apply for these services, you must qualify as a Citi Private
Bank client. Nothing contained herein should be construed as a commitment to lend by Citibank, N.A. or by any subsidiaries or affiliates.

The term “margin loans” refers to margin lending transactions between the client and Citibank, N.A. that are collateralized by the client’s financial
assets and are payable on demand. Citibank, N.A. offers these loans, on a discretionary basis, as part of its overall relationship with the client. The
value of the margin loan collateral is subject to daily mark-to-market and the margin loans are subject to other terms and conditions applicable to all
credit products. Although they share many characteristics, this definition does not refer to the “margin loans” offered by Citigroup Global Markets Inc.
under Regulation T.
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Therisk of loss in financing a transaction by deposit of collateral is significant. Citibank, N.A. (“Citi”) will be your lender for this financing and you may
sustain losses in excess of your cash and any other assets deposited as collateral with Citi or Citi’s agent. Market conditions may make itimpossible to
execute contingent orders, such as “stop-loss” or “stop-limit” orders. You may be called upon at short notice to make additional margin deposits. If the
required margin deposits are not made within the prescribed time, your collateral may be liquidated without your consent. Moreover, you will remain
liable for any resulting deficit in your account. You should therefore carefully consider whether such a financing arrangement is suitable in light of your
own financial position and investment objectives. You are not entitled to choose which securities or other assets in your account(s) are liquidated or
sold to meet a margin call. The firm can increase its margin requirements at any time and is not required to provide you advance written notice. You are
not entitled to an extension of time on a margin call. All credit products are subject to credit approval.

If part of the initial invested amount is funded with a loan, the investor should be aware that leverage significantly increases risks. A relatively small
market movement will have a proportionally larger impact on the invested amount that the investor has provided. This may work for the investor as
well as against the investor. A variety of factors, including but not limited to, volatility return rates and time will affect the price / value of the product
at any point in time. In accordance with the provisions of any agreements between the investor and their lender governing the credit and any margin
requirement, the investor may be required at short notice to make additional margin deposits or liquidate their position at a significant loss.

The Citi Private Bank Art Advisory & Finance is acomprehensive fine art consulting service that provides collection administration, estate consultation,
philanthropic planning,and artfinancing. Artloans are extended to qualified borrowers on a secured basis. Allloans and lines are made by Citibank, N.A.
or an affiliate, equal opportunity lenders, and are subject to Citibank’s or such affiliate’s qualifications, underwriting guidelines and credit approvals.
Alternative assets such as art are speculative, may not be suitable for all clients, and are intended for those who are willing to bear high economic risks.
The Citi Private Bank Art Advisory & Finance does not advise clients how to profit from the purchase of art or guarantee that a particular piece can be
sold or otherwise used for a financial transaction for any amount including an amount equal to the purchase price.

Citigroup Inc. and its affiliates do not provide tax or legal advice. To the extent that this material or any attachment concerns tax matters, it is not
intended to be used and cannot be used by a taxpayer for the purpose of avoiding penalties that may be imposed by law. Any such taxpayer should seek
advice based on the taxpayer’s particular circumstances from an independent tax advisor.

Unless indicated otherwise, all deposit accounts described herein are booked in the United States through Citibank, N.A., Member FDIC.

© 2024 Citigroup Inc., All Rights Reserved. Citi, Citi and Arc Design and other marks used herein are service marks of Citigroup Inc. or its affiliates, used
and registered throughout the world.
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