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FX Actions to Improve Long-Term Returns

We retained our “quality income vigil” at our April Global Investment Committee meeting. Global
equities are outperforming our expectations for corporate profits over the near-term, particularly in the US.
At current prices, this leaves reduced upside to be earned from eventual recovery. We maintained a 1%
underweight to global equities and 2% overweight to global fixed income led by US investment grade debt.
We will reallocate to take greater equity risk exposures when the return outlook warrants.

While it is too soon in our view to reallocate for a US economic recovery, the near 40% valuation
discount for non-US equities and prospects for a declining US dollar in coming years moved us to
shift exposures toward regions with lower expectations. US equities trade at 19.4X expected 2023
EPS, while non-US shares trade at 11.8X. Non-US dividend yields are also twice the US level. EPS
estimates are at risk to some degree everywhere, but confidence in US growth seems highest.

After a narrow rally, we neutralize our US large cap overweight and pharmaceuticals position
which have outperformed. This allows us to invest an additional 3% in Asia, Europe and Latam (Brazil)
equities (1% each). Within Asia, we have diversified more broadly after concentrating in China.

The Fed seems poised to “nail down” the US economy with an additional tightening step early next
month. It is doing so while the Index of Leading Economic Indicators has fallen 8% and broad
money supply is contracting for the first time since the late 1940s. The US has the most cyclical labor
market among large, developed economies. The Fed has a history of the most radical changes in
monetary policy. Other central banks may lag behind prospective Fed easing steps in 2024, weakening
the US dollar.

Bull and bear markets for the US dollar have lasted as long as a decade. The USD reached its
second highest level in history in 2022. While we would still expect periodic rallies in the US dollar —
perhaps on hawkish messaging from the Fed next month — we believe the more the Fed tightens, the
greater the likelihood it will ease more aggressively in the coming year.

We continue to believe that the limited gains the US and other key economies made since the
Covid shock suggests only a mild recession or stall to come. Pent-up demand for services continues
to buoy employment and growth measures, but the expansion is narrowing. The usual cyclical industries —
construction and manufacturing — are already falling. As stimulus drove the US post-Covid recovery,
private debt rose less than many fear.

A key battleground for investor views may not be the severity of the slowdown or recession, but how
quickly and strongly the economy will recover. This all favors some immediate diversification from US
assets, which have had the largest post-Covid gains. USD assets also bear some long-term risks as
the US dollar already dominates trade flows and foreign reserves globally.
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The Global Investment Committee left its allocation to Fixed
Income and Equities unchanged but altered the
regional/currency composition of our holdings. Global Fixed
Income remains +2%, Global Equities are -1% with Cash -1%.

Today, we took a second more sizable step to reallocate away
from US dollar assets to improve long-run returns, shifting 3% of
portfolios to non-US equities in Asia, Europe and Latin America.
Our move comes at a time when valuation estimates for non-US
markets are at a nearly 40% discount to the US for 2023. We
did this by neutralizing overweight positions in US large cap
equities and Global Pharmaceuticals after a period of
outperformance.

Global equities have outperformed our expectations for
corporate profits over the near term, particularly in the US. This
leaves less upside to be earned from eventual recovery. While
we always expected 2022’s double-digit bond and stock market
losses to represent the worst of the bear market declines,
corporate profits started falling in mid-2022 and are unlikely to
rise meaningfully until 2024. Government bond yields remain
300-400 basis points above 2020 lows and offer competitive
risk-adjusted returns.

It appears historically early for markets to focus on EPS
recovery prospects. We believe industry analysts overestimate
the near-term trajectory of EPS as consensus estimates for the
S&P 500 show a record high profit level by end 2023. At the
same time, a record high level of short positions and bearish
positioning by investors has left markets rangebound for the
past five months.

Our overweight in US large cap shares and underweight in
small and midcap shares has helped performance. The S&P
100 year-to-date return has exceeded the S&P 600 by nearly 10
percentage points. This reveals a “narrowing” of market
performance that we see as a sign of market vulnerability.
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We continue to believe a financial crisis is highly unlikely and a coming US recession will be mild. This is because macro stimulus and restraint drove
variation in the economy in the past three years, while private sector investment and employment growth have been moderate. Nonetheless, US
equity markets are priced for sustained stronger growth than non-US markets, even as economies in Europe and China see upward growth revisions

for 2023 that are unlikely for the US.

US equities trade at 19.4x expected 2023 EPS, while non-US shares trade at 11.8x. EPS estimates are at risk to some degree everywhere, but
confidence in US growth seems highest. After a narrow rally, we neutralize our US large cap overweight and pharmaceuticals position, allowing us to
invest an additional 3% in Asia, Europe ex-UK and Latin America (Brazil) equities (1% for each region). With this addition, we also broadened and
diversified our Asia exposure to include overweights outside China while reducing the overweight to China somewhat.

The Federal Reserve appears likely to raise key US policy rates for a last time during the present cycle in early May. The Fed has argued that it
could address financial stability concerns with regulatory action and liquidity support while not altering the course of monetary policy. However, at its
March meeting, the Fed acknowledged that tightening bank lending standards would play a larger role in slowing the economy.

We believe the large drop in Leading Economic Indicators (LEI) — nearly 8% during the past year — coupled with the lagged impact of past Fed policy
actions leaves it unlikely the Fed will raise short-term rates further after its coming policy meeting. Meanwhile, other developed market central banks
have lagged behind the Fed and will likely continue to boost their rates and currencies in a catch-up process.

Apart from distortions to very short-term US yields related to concerns over Congressional action on the debt ceiling, Treasury yields fall beyond six
months in duration. Despite this, we continue to hold overweights in US Treasuries and other Investment Grade bonds across all maturities. This is to
serve various portfolio purposes from income generation to risk hedging. No single maturity can address all needs, including reinvestment risk.

The prospect that the Fed could delay easing beyond what is anticipated in markets does leave the risk that the US dollar could rebound. However,
the US dollar rose for more than a decade through 2022. We believe the US dollar’s very sharp climb on Fed tightening and Ukraine-related issues
last year leaves it poised to erase some of those gains on a multiyear basis.

As we discussed in our |latest CIO Bulletin, growth opportunities for key US technology firms are likely to remain strong on a secular basis. This
should allow the US valuation premia to the rest of the world to remain positive. However, the larger part of this exceptional growth seems priced into
markets already. Last year, US dollar strength pushed US equities toward a record 62% of globally traded market cap. History has shown a tendency
for currencies and regional valuations to be significantly mean reverting over long periods.
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To put it euphemistically,
the Fed will “nail down”
the recovery and secure
a period of disinflation
ahead. Yet to some
extent, share prices
have been priced as
though a near-term
recovery is at hand.

“Nailing Down” the Recovery

A finale to the US rate hiking cycle appears at hand. At its early May meeting, the Fed is
expected to deliver another 25-basis-point rate increase at a time when the Index of Leading
Economic Indicators has fallen nearly 8% over the past 12 months. The US central bank is still
tightening with US broad money supply contracting for the first time since the late 1940s

(see Figures 1-2).

The wild, five-point range of US policy rates in the past year shocked a number of US banks and
frightened depositors. In coming weeks, the Fed’s senior loan officer survey for the second
quarter will illuminate any further restraint banks are placing on lending looking forward.

Data for the past three quarters already suggested a contraction prior to the Silicon Valley Bank

(SVB) surprise.

Figure 1: US Index of Leading Economic Indicators

Figure 2: US Broad Money (M2) Leading 2 Years vs
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Source: Haver Analytics as of April 25, 2023. Gray areas are US recessions.

We are not raising our
equity allocation or
cutting bonds despite
falling rates. However,
we are continuing to
reallocate for a longer-
term opportunity:
currency appreciation as
the US dollar fades after
a decade-long rally.

To put it euphemistically, the Fed will “nail down” the recovery and secure a period of disinflation
ahead. Yet to some extent, US equities are priced as though a near-term recovery is already at

hand (see Figures 3-4).
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Figure 3: S&P 500 (Leading 6 Months) vs EPS Y/Y% Figure 4: S&P 500 Industrials/Staples vs ISM Orders
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Source: Factset and Haver Analytics as of April 25, 2023. 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.

We expect further EPS US corporate profits have been falling mildly since the second quarter 2022 (see Figure 5). We

declines in the near expect further declines in profits in the near term — in contrast to industry analysts who see a
term, in contrast to new record high in corporate profits by end 2023. As such, we have maintained our “quality
industry analysts who income vigil” in our global asset allocation. This means large overweights to the highest quality

see a new record high in

. bonds to take advantage of the Fed’s rate hikes. We overweight the most consistent dividend
US corporate profits by

growers and underweight small and midcap shares that have far more cyclical profits than large

end 2023.
caps (see Figure 6). But while we believe the “bear market journey” is not yet complete, there
are opportunities to shift portfolios to take advantage of longer-term value.
Figure 5: S&P 500 EPS: Analyst Estimates vs Citi Figure 6: S&P 500 Dividend Aristocrats vs Russell
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Source: CGWI, Factset and Haver Analytics as of April 25, 2023. 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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Non-US stocks are not
less risky than US
shares. However, they
generally are much
cheaper.

We make this
observation near the
peak of a US rate cycle
following exaggerated
USD gains in 2022.

Corporate profit estimates are at risk to some degree everywhere. Yet one can face these risks
at an 11.8x estimated profits outside the US vs 19.4x for US shares (see Figure 7). As Figure 8
shows, US markets have sharply outperformed both during and post-Covid, raising performance
risk in time (see Figure 8).

Meanwhile, investors shifted toward defensive sector and asset class positions already over the
past year. This leaves less opportunity for our core defensive strategies to outperform

(see Figures 9-10). For suitable investors concerned with near-term performance, this may
argue best for direct hedging of equity and credit risk for the coming few months using
derivatives strategies.

Figure 7: Non-US Equities P/E Discount to US Figure 8: US vs Non-US Equities
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Source: Factset as of April 25, 2023. 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.
Figure 9: S&P 500 Pharmaceuticals Return Relative Figure 10: US Retail Money Market Fund Assets
to S&P 500
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Source: Haver Analytics as of April 21, 2023. Gray areas are US recessions.
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For suitable investors,
near-term risk-hedging
with derivatives may be
most appropriate.

This is after many
defensive assets have
surged.

In the year to date, our overweight position in large-cap US equities has outperformed an
underweight in small caps by roughly 700 basis points. We are not yet ready to relinquish this
component of our defensive posture as SMID shares tend to be strong outperformers only once
a decisive recovery cycle has begun. A midyear global equities correction — if (and only if) one
occurs — might be reasonable timing to raise our holdings (see Figure 11).

While we reduced our position in global pharmaceuticals to neutral, we would note that broader
healthcare is our favorite sector for long-term outperformance (see Figure 12). But this doesn’t
mean that crowded long positions in pharmaceuticals will always generate greater portfolio value
than other opportunities.

Figure 11: Small and Midcap Outperformance Tends Figure 12: S&P 500 Healthcare Sector Market Cap
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Source: Factset as of April 25, 2023. 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.

The US escaped
significant pain in China
and Europe’s economies
in the past year.

The US labor market
(and monetary policy
actions) are the most
cyclical of large
Developed Market
Economies.

This points to downward
pressure in the US
dollar.

Currencies Will Drive Returns as Decade of Dollar
Dominance Comes to an End

So why reallocate toward non-US currencies now? The exact timing isn’t critical, in our view. In
fact, hawkish language from Fed Chairman Powell next week could temporarily lift the US dollar
higher. However, if the Fed carries through with yet another recessionary rate hike, it only
increases the probability that it reverses course more forcefully in the future. As Figure 13
shows, the US has the most cyclical labor market of major Developed Market economies. For
this and other reasons, the Fed makes the most extreme monetary policy adjustments among
DM central banks.

The ECB and other central banks will likely withhold from rate cuts deep into 2024 while the Fed
eases. After more than a decade of US dollar appreciation and the extreme USD spike of 2022,
this should contribute to ongoing US exchange rate weakening (see Figure 14). We would also
expect some Emerging Markets, including China and Brazil, to ease monetary policy. Given the
backdrop of US rate cuts in the coming year, this should have positive consequences for local
markets (see our Latin America essay below and China: Actually, the Recovery isn’t Slow).
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Figure 13: Unemployment Rate 12-Month Changes
for US, EU, Japan

Figure 14: Euro/USD Exchange Rate and Market
Pricing of ECB/Fed Policy Rate Difference
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Source: Haver Analytics and Bloomberg as of April 22, 2023. Gray areas are US recessions. 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.

For Europe, the recent key pain point was the horrific surge in natural gas import costs last
autumn as Russian supplies were cut off. This generated a “term-of-trade shock” and a brief
economic contraction (see Figures 15-16). Europe will not be a future growth paradise. When
including both large and SMID cap shares, we are still underweight the region after the latest
increase in allocation to large caps. Nonetheless, we expect upward revisions to consensus
views of European growth in the coming year just as we do for China (see Figures 17-18). The
US is unlikely to benefit much from these modestly positive external developments until US labor

markets weaken and the Fed eases.
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Figure 15: Natural Gas Cost: US, EU, Japan Figure 16: Euro/USD vs Euro Terms of Trade Index
(Import Prices Relative to Export Prices)
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Figure 17: Euro Area Composite PMI vs Real GDP Figure 18: China PMI vs MSCI China P/E
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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 Dollar Weakness in Context

The Fed’s abrupt tightening cycle and the Russian energy shock sank many currencies to record
lows last year against the US dollar. Notably, the US exchange rate had already enjoyed more
than a decade of net gains prior to that moment. Powered by the US dollar rally, US equities
rose to as high as 62% of global market cap last year on an unusually high relative valuation
(see Figure 19). We described some exceptional technological opportunities in our |atest CIO
Bulletin that are best exploited by US companies. Yet looked at with a long-term context,
“exceptionalism” is already “priced in” to the US exchange rate.
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US Dollar Comes Full Circle

A decade ago, we wrote in our Midyear Outlook for 2013 that US dollar assets were underrated
after a decade of relative decline. We said “global investor outflows from dollar-denominated
investments are at an end.” Among other issues, US energy resources were playing a role in
strengthening relative US growth dynamics, a factor that helped the US in 2022 and is well

understood.
Despite competitive US dollar assets are now nearly 60% of the foreign reserves of the world’s central banks. There
pressure on corporate are many arguments now for reserve diversification by non-US investors that we will discuss
earnings, the relative further in our coming Mid-Year Outlook for 2023.
performance of regional
equity markets and We also hear much doomsaying with regards to the US dollar, and have heard many of the same
eXCh?ﬂge rates is often issues repeated in our nearly three decades of experience. During this time, the US dollar rose.
positively correlated. But the US dollar has had three secular bull markets in the past 50 years and is likely beginning

This was again seen in

the last decade of US

outperformance. The strong decade of outperformance behind us now suggests a return to value for global
diversification (see Figure 20). We don’t know if this greater diversification will help portfolios in
the few key months ahead. Yet with non-US shares at much lower valuations today, some
positive growth developments away from the US, and a pending turn in an aggressive Fed
tightening cycle, we see a very good chance that it will support investor returns measured in
USD over the coming year. In fact, positive currency-linked returns from global diversification are
likely to persist much longer.

a third secular bear market.

Figure 19: US Share of Global Equity Market Cap Figure 20: US Real Trade Weighted Dollar Index and
and Real Trade-Weighted Dollar Index Real US Equity Returns by Decade
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Source: Haver Analytics and Bloomberg as of April 22, 2023. 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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Jorge Amato
Head, Latin America
Investment Strategy

Brazil and Mexico
exchange rates have
diverged sharply.

Its equities are
unusually cheap and
real rates are high.

Brazil to Emerge From Cloud of Pessimism

Latin America’s largest economies are set to slow down in 2023. Much like in the rest of the
world, central banks in the region have tightened monetary policy to battle inflation. These
tightening cycles started earlier than in developed economies and inflation has begun to
decelerate. However, inflation could be persistent. And while easier conditions are expected
starting in the second half of 2023, central banks are likely to be cautious. Consensus growth for
the region is below 1% this year, down from about 3.7% in 2022.

On the political and structural reform front, populist governments have been less destabilizing
than markets feared, relieving capital outflow pressure. Combined with high local interest rates,
this has supported currency markets.

After a very strong equity market performance in 2022 — Latam MSCI gained 9.6% compared to
the Global MSCI loss of 18.4% - performance in 2023 has been lackluster. The year-to-date
5.6% gain in the index has been driven mainly by Mexico’s stellar 22.7% return, while the rest of
the major markets (Brazil, Colombia, Chile) have been flat, underperforming the 8.7% global
equity return.

As we assess relative and absolute value in the region, we find that Brazil’'s markets look
attractive on a risk-adjusted basis. We expect President “Lula” Da Silva and his finance minister
Haddad to successfully manage stabilizing expectations around the potential loss of fiscal
anchors.

This won’t come without headline noise or volatility, but we see investor fears over fiscal
destabilization fading. In our view, Brazil’'s broad macroeconomic conditions don’t deserve the
very high risk premium currently assigned by investors. While we wouldn’t dare argue that the
long-term deficiencies (low productivity growth, complex tax system, red tape, to name a few) of
the Brazilian economy have been solved, numerous catalysts have aligned to present an
attractive tactical risk-reward proposition in its equity market.

Brazil’'s economy surprised to the upside in 2022, growing 2.9%. As the impact of higher interest
rates takes hold and the rest of the world slows down, its economy is expected to decelerate to
less than 1% real growth in 2023. Offsetting the slowdown is China - Brazil's largest trading
partner - which is expected to grow close to 6% in 2023, providing support to economic activity
Brazil.

Uncertainty over Lula’s economic policy has also impacted market sentiment and private sector
confidence. Fortunately, much as Lula had done in the past, he is proving to be a right-handed
violinist (a reference to the saying that political power can be taken with “the left” but eventually
governed with “the right” — much like a violin is picked up with left hand but bowed with the right).

As we expected, the new fiscal rules that the government is presenting to congress, which are
likely to be debated over the coming month or so, aren’t perfect but have been relatively well
received by markets and politicians. When fully approved, the new fiscal rules should ease
concerns around fiscal profligacy. It should also give the Central Bank (BACEN) more comfort
over the potential risks of fiscal overspending spilling over to inflation expectations. This can give
the monetary authority room to ease high real interest rates.

With less concern over fiscal deficits, Brazil's central bank can have greater conviction around
the level of inflation approaching its target. Inflation peaked in 2022 at around 12% and is now
below 6%. BACEN'’s inflation target for 2023 is 3.25% with a tolerance of +/- 1.5%. The latest
CPI print for March was 4.65% year-over-year, within the upper band of the range. Given
forward-looking developments, the central bank could be in a position to cut rates more
aggressively than the market is currently pricing in.
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Figure 21: The Central Bank Wasted No Time in Figure 22: ...Resulting in a Successful Curbing of

Reacting to Higher Inflation... Inflation
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Source: Bloomberg as of April 25, 2023. 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.

Brazil’s MSCI equity index is currently trading at 7.1x 2023 consensus earnings, which are
expected to contract close to 18% after a +240% gain in 2021 and a flat 2022. This very low
multiple implies market return expectations of around 14% p.a. (the inverse of the multiple)
which is almost 3x the equivalent market expectations for the S&P (trading at 19.8x or around
5% p.a.). Even after stress testing earnings by applying an additional 20% contraction for 2023,
the multiple would be below 9x, which would still be -1 standard deviation from the long-term
average multiple. In other words, this is an equity market we deem to be trading at highly
discounted prices.

In addition to the valuation argument, price charts support current entry levels. Current price and
valuation levels of the Brazil MSCI have proven to be an encouraging launching pad for
attractive tactical returns in the past.
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Figure 23: Earnings Multiples Near Multi-Year Lows Figure 24: Earnings Are Outpacing Equity Prices
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Source: Bloomberg as of April 25, 2023. 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.

When looking at earnings drivers, we find a strong relationship with commaodity prices. Current
earnings levels make sense in the context of strong commodity prices (Figure 25). However, in
recent months there has been a disconnect between positive earnings and commodity price
momentum and Brazil’s equity market price level (Figure 26), a divergence that also translates
into low P/E multiples.

Figure 25: Corporate Earnings Are Influenced by Figure 26: ...But Equity Prices Are Underperforming
Commodity Prices ...
———MSClI Brazil Equity Index —— CRB Commodity Index (rhs)
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Source: Bloomberg as of April 25, 2023. 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.

Equities should also find some support from the currency. The real effective exchange rate is
trading near long-term extremes of depreciation (Figure 27), suggesting a fair amount of
cushion in terms of competitiveness. In addition, the nominal exchange rate has been
appreciating, and we find there is a negative directional relationship between equity prices and
BRL volatility. In other words, periods of high BRL volatility have proven more challenging for
equity prices. The BRL has been quite stable, even range-bound over the last six months,
contributing to a fall in implied six-month option volatility, which in turn could suggest a more
friendly environment for equities.
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Figure 27: The Real Exchange is Heavily Discounted Figure 28: BRL Stability and Range Bound Trend
Results in Lower Volatility Which in Turn Could Help
Equities Recover
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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.

Related to the currency, we also find that there is historical directionality with local rate —
unhedged — total return performance. Data suggests that periods of positive returns in local rates
— something we expect to continue — are accompanied by strong equity performance.

Figure 29: Local Bonds are Benefiting from High Figure 30: ...But Again, Equities Are Not Tracking
Nominal and Real Rates... the Historical Relationship with Local Market
Performance
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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.

Brazilian equities could present an opportunity for global equity portfolios. At current valuations
they could add geographic and currency diversification and an attractive risk-reward profile when
considering capital allocation alternatives. Domestic catalysts include the high likelihood of a
new fiscal bill that reduces risk and lowers and stabilizes inflation, allowing for an interest rate
easing cycle to begin in the near term.

Risks to equities include uncertainty over the possibility of tax reform that could impact future
earnings (although this might take some time to materialize) and headline noise around the
approval of the new fiscal bill. Yet we believe Brazilian equities have an important cushion to
compensate for these risks.
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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 1 through Level 5 portfolios. GAA team then creates tactical allocations
for all other profiles or subprofiles such as Global USD with Hedge Funds and llliquids PE & RE Level 2 through Level 5 portfolios. These sample
portfolios included below reflect 2023 SAAs and the tactical over/under weights expressed at the April 26, 2023 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.

Strategic | Tactical* | Active Strategic | Tactical* | Active
Classification (%) (%) (%) Classification (%) (%) (%)
Cash 4.0 25 -1.5 Equities 21 1.5 0.5
Fixed Income 70.9 73.0 2.0 Developed Equities 21 1.4 -0.7
Developed Developed Large
g ! . " 1.8 1.4 -0.4
Investment Grade 387 R 0 Cap Equities

us 36.4 48.2 11.8 us 1.3 1.0 -0.3

Government 16.3 19.8 3.5 Si”ada 81 81 'gg
Inflation-Linked 2.2 24 0.2 : : : -
Intermediate 6.8 6.9 0.2 Switzerland 0.2 0.1 -0.0
Long 25 4.6 2.1 Asia ex Japan 0.1 0.1 0.0

Securitized 11.7 12.8 1.2 Japan 0.1 0.1 -0.0

Credit 8.5 15.6 7.1 Developed Small/

Short 15 27 12 Mid Cap Equities i ) i
Intermediate 4.7 10.6 5.9 us 0.2 0.0 -0.1
Long 2.3 2.3 0.0 Non-US 0.1 0.0 -0.1

Europe 17.0 9.0 8.0 Emerging All Cap Equities 0.0 0.1 0.1
Government 13.2 5.9 -7.3 Asia 0.0 0.1 0.1
Credit 3.8 31 0.7 China 0.0 0.0 0.0

Australia 0.4 0.4 0.0 Asia (ex China) 0.0 0.0 0.0
Government 0.4 0.4 0.0 EMEA 0.0 0.0 0.0

Japan 4.9 1.4 3.5 LatAm 0.0 0.0 0.0
Government 4.9 1.4 -3.5 Brazil 0.0 0.0 0.0

Developed High Yield 6.1 5.1 -1.0 LatAm ex Brazil 0.0 0.0 0.0
us 4.6 41 -0.5 Thematic Equities 0.0 0.0 0.0
Europe 1.5 0.9 -0.5 Global Equity REITs 0.0 0.0 0.0

Emerging Market Debt 6.1 6.2 0.1 US Mortgage REITs 0.0 0.0 0.0

Asia 1.0 1.6 0.5 Global Healthcare 0.0 0.0 0.0
Ilgoca.l currency 82 (1)2 82 Global Pharma 0.0 0.0 0.0

oreign currency . . . .

EMEA 31 23 08 'C:).ytt)erhSecunty 88 88 88
Local currency 1.5 0.7 -0.8 intec : ) )
Foreign currency 15 15 0.0 Natural Resources 0.0 0.0 0.0

LatAm 20 2.4 0.4 Oil Services 0.0 0.0 0.0
Local currency 1.0 1.0 0.0 Commodities 0.0 0.0 0.0
Foreign currency 1.0 1.4 0.4 Composite Commodities 0.0 0.0 0.0

Thematic Fixed Income 0.0 2.7 2.7 Thematic Commodities 0.0 0.0 0.0

US Bank Loans 0.0 0.0 0.0 Gold 0.0 0.0 0.0

Preferreds 0.0 2.7 2.7 Thematic 2 0.0 0.0 0.0

Thematic 3 0.0 0.0 0.0 Thematic 3 0.0 0.0 0.0

Thematic 4 0.0 0.0 0.0 Thematic 4 0.0 0.0 0.0

Thematic 5 0.0 0.0 0.0 Thematic 5 0.0 0.0 0.0

Hedge Funds 8.0 8.0 0.0
Private Equity 10.0 10.0 0.0
Real Estate 5.0 5.0 0.0
Total 100.0 100.0 0.0

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

Global Equities

Global Fixed Income

Hedge Funds

Commodities

Private Equity

Real Estate

Cash

Thematic

Themate g%l:’}t 125 (0-0tematic Fixed Income Thematic Commodities
- e (0.0%)
Private Equity (0.0%Real Estate (0.0% A 0.0%
1(?.0°/Z OnE 5.0% Cash (-1.5%)

Composite Commodities
(0.0%)

0.0%
Hedge funds (0.0%)

8.0%
Emerging all cap equities

(0.1%)

0.1%
Developed small/mid cap

equities (-0.3%)

0.0% //
Developed large cap
equities (-0.4%)
14% /
Emerging market debt
(0.1%)
6.2%

Developed national,
supranational and
regional (-6.2%)
40.2%

Developed high yiel
1.0%)
5.1% Developed corporate
investment grade (6.4%)
18.7%

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

Core Positions

Global equities have an underweight position of -0.5%, global fixed income has an
overweight of +2% and cash has an underweight of -1.5%.

Within equities, developed large cap equities are at an underweight position of -0.4% and
small/mid cap equities are at an underweight position of -0.3%. Emerging market equities
have a slight overweight position of +0.1%. Thematic equities have a neutral position.

Within fixed income, developed investment grade has an overweight position of +0.3%;

developed high yield has an underweight position of -1.0% and emerging market debt has a

slight overweight position of +0.1%. Thematic fixed income has an overweight of +2.7%.

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 (%) (%) (%) Classification (%) (%) (%)
Cash 2.0 1.0 - Equities 32.0 31.0 -1.0
1.0 Developed Equities 27.4 24.2 3.2
Fixed Income 39.0 41.0 2.0 Deve|ope.(?1 Large o oy G
Developed 324 34.7 24 Cap Equities
Investment Grade us 16.8 16.1 -0.8
13. Canada 0.9 0.9 -0.0
us 201 331 0 UK 1.0 1.0 -0.0
Government 9.0 17.6 8.7 Switzerland 0.7 0.7 -0.0
Inflation-Linked 1.2 2.3 1.0 Eur.ope ex UK ex 21 29 01
Short 26 48 2.1 Switzerland
Intermediate 3.7 7.2 3.5 Asia ex Japan 0.8 1.1 0.2
Long 14 34 20 Japan 15 15 -0.0
Developed Small/
" - . " 3.5 0.8 2.7
Securitized 6.4 6.1 0.3 Mid Cap Equities
us 2.1 0.7 -1.4
Credit 4.7 9.3 4.6 Non-US 15 0.1 13
Short 0.8 18 1.0 Emerging All Cap Equities 4.6 5.8 1.2
Intermediate 2.6 6.2 3.6 Asia 38 4.7 0.9
Long 13 1.3 0.0 China 13 2.0 0.7
Europe 9.4 15 '7_9 Asia (ex China) 25 2.7 0.2
EMEA 0.3 0.1 -0.2
Government 7.3 0.4 é_g LatAm 0.5 1.0 0.5
) Brazil 0.3 0.8 0.5
Credit 21 1.1 1.0 LatAm ex Brazil 0.2 0.2 -0.0
Australia 0.2 0.2 0.0 Thematic Equities 0.0 1.0 1.0
Government 0.2 0.2 0.0 Global Equity REITs 0.0 0.0 0.0
Japan 2.7 0.0 2.7 US Mortgage REITs 0.0 0.0 0.0
Government 2.7 0.0 -2.7 Global Healthcare 0.0 0.0 0.0
Developed High Yield 3.3 1.8 -1.5 Global Pharma 0.0 0.0 0.0
us 2.5 1.5 -1.0 Cyber Security 0.0 1.0 1.0
Europe 0.8 0.3 0.5 Fintech 0.0 0.0 0.0
Emerging Market Debt 3.3 2.5 -0.8 Natural Resources 0.0 0.0 0.0
Asia 0.6 0.5 -0.1 . .
Oil Services 0.0 0.0 0.0
Local currency 0.3 0.0 -0.3 —
) Commodities 0.0 0.0 0.0
Foreign currency 03 05 02 Composite Commodities 0.0 0.0 0.0
EMEA 1.7 0.9 -0.8 - =
Local currency 08 01 08 Thematic Commodities 0.0 0.0 0.0
Foreign currency 0.8 0.8 -0.0 Gold 0.0 0.0 0.0
LatAm 1.1 11 -0.0 Thematic 2 0.0 0.0 0.0
Local currency 0.5 0.5 -0.0 Thematic 3 0.0 0.0 0.0
Foreign currency 0.5 0.5 -0.0 Thematic 4 0.0 0.0 0.0
Thematic Fixed Income 0.0 2.0 2.0 Thematic 5 0.0 0.0 0.0
US Bank Loans 0.0 0.0 0.0 Hedge Funds 12.0 12.0 0.0
Preferreds 0.0 2.0 2.0 Private Equity 10.0 10.0 0.0
Thematic 3 0.0 0.0 0.0 Real Estate 5.0 5.0 0.0
Thematic 4 00 0.0 0.0 Total 100.0 100.0 0.0
Thematic 5 0.0 0.0 0.0

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

Global Equities

Global Fixed Income

Hedge Funds

Commodities

Private Equity

Real Estate

Cash

Thematic

Thematic Equitié8gmetig) Fixed Income  _Thematic Commodities
1.0% (2.0%) (0.0%) Cash (-1.0%)
Real Estate (0.0%) 2.0% 0.0% 1.0%
5.0%

Private Equity (0.0%)
10.0%

Developed national
/ supranational and
regional (-1.2%)

24.4%

Composite Commodities
(0.0%)
0.0%

Hedge funds (0.0%)
12.0%

Developed corporate
investment grade (3.6%)
Emerging all cap equities 10.4%
(1.2%)

5.8%
Developed small/mi

\\Developed high yield (-

equities (-2.7%) 1.5%)
0.8% 1.8%
Developed large cap Emerging market debt (-
equities (-0.5%) 0.8%)
23.4% 2.5%

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

Core Positions

Global equities have an underweight position -1.0%, global fixed income has an overweight
of +2.0% and cash has an underweight of -1.0%.

Within equities, developed large cap equities have an underweight position of -0.5% and
developed small/mid cap equities have an underweight position of -2.7%. Emerging market
equities have an overweight position of +1.2%. Thematic equities have an overweight
position of +1.0%.

Within fixed income, developed investment grade debt has an overweight position of +2.4%;
developed high yield has an underweight position of -1.5%; emerging market debt has an
underweight position of -0.8%. Thematic fixed income has an overweight position of +2.0%.

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.

Strategic Tactical* Active
Classification (%) (%) (%)
Cash 2.0 1.5 -0.5
Fixed Income 20.0 22.0 2.0
Developed
Investment Grade 16.0 18.3 23
us 9.9 18.2 8.3
Government 4.4 10.2 5.8
Inflation-Linked 0.6 0.6 -0.0
Short 1.3 2.8 1.5
Intermediate 1.8 4.2 23
Long 0.7 27 2.0
Securitized 3.2 0.3 -2.9
Credit 2.3 7.8 5.4
Short 0.4 21 1.7
Intermediate 1.3 5.5 4.2
Long 0.6 0.1 -0.5
Europe 4.6 0.0 -4.6
Government 3.6 0.0 -3.6
Credit 1.0 0.0 -1.0
Australia 0.1 0.0 -0.1
Government 0.1 0.0 -0.1
Japan 1.3 0.0 -1.3
Government 1.3 0.0 -1.3
Developed High Yield 2.0 2.0 0.0
us 1.5 1.5 0.0
Europe 0.5 0.5 0.0
Emerging Market Debt 2.0 0.7 -1.3
Asia 0.3 0.4 0.0
Local currency 0.2 0.2 0.1
Foreign currency 0.2 0.2 -0.0
EMEA 1.0 0.0 -1.0
Local currency 0.5 0.0 -0.5
Foreign currency 0.5 0.0 -0.5
LatAm 0.6 0.3 -0.3
Local currency 0.3 0.0 -0.3
Foreign currency 0.3 0.3 -0.0
Thematic Fixed Income 0.0 1.0 1.0
US Bank Loans 0.0 0.0 0.0
Preferreds 0.0 1.0 1.0
Thematic 3 0.0 0.0 0.0
Thematic 4 0.0 0.0 0.0
Thematic 5 0.0 0.0 0.0

Strategic | Tactical* Active
Classification (%) (%) (%)
Equities 49.1 47.6 -1.5
Developed Equities 42.2 37.4 -4.8

Developed Large

o Eq‘Liﬁes 8 36.8 36.0 0.7
us 259 24.7 -1.2
Canada 1.4 1.4 -0.0
UK 1.6 1.6 -0.0
Switzerland 1.0 1.0 -0.0
Europe ex UK ex
Switzperland 33 35 0.2
Asia ex Japan 1.3 1.7 0.4
Japan 2.3 2.3 -0.1

Developed Small/

Mid Cap Equities 5.5 13 41
us 3.2 1.1 -2.1
Non-US 2.3 0.2 -2.1

Emerging All Cap Equities 6.9 8.8 2.0

Asia 5.7 71 1.4
China 2.0 3.0 1.0
Asia (ex China) 3.7 41 0.4

EMEA 0.4 0.1 -0.3

LatAm 0.8 1.7 0.9
Brazil 0.5 14 0.9
LatAm ex Brazil 0.3 0.3 -0.0

Thematic Equities 0.0 1.4 1.4

Global Equity REITs 0.0 0.0 0.0

US Mortgage REITs 0.0 0.0 0.0

Global Healthcare 0.0 0.0 0.0

Global Pharma 0.0 0.0 0.0

Cyber Security 0.0 1.4 1.4

Fintech 0.0 0.0 0.0

Natural Resources 0.0 0.0 0.0

Oil Services 0.0 0.0 0.0

Commodities 0.0 0.0 0.0
Composite Commodities 0.0 0.0 0.0
Thematic Commodities 0.0 0.0 0.0

Gold 0.0 0.0 0.0

Thematic 2 0.0 0.0 0.0

Thematic 3 0.0 0.0 0.0

Thematic 4 0.0 0.0 0.0

Thematic 5 0.0 0.0 0.0

Hedge Funds 14.0 14.0 0.0
Private Equity 10.0 10.0 0.0
Real Estate 5.0 5.0 0.0
Total 100.0 100.0 -0.0

Active = the difference between tactical and strategic allocations. Minor differences may result due to rounding.
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Global USD with Hedge Funds and 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 (1.4%) Thematic Commodities - Cash (-0.5%)
1.4% 1.5%

Real E?%t; (0.0% Developed national

Private Equity (0.0%). supranational and

10.0% regional (-2.1%)

10.5%
Commodities (0.0%)
0.0%
—— Developed corporate
investment grade (4.4%
7.8%

Hedge funds (0.0 A;)

14.0%

Emerging market debt (
1.3%)
0.7%

Emerging all cap equities
(2.0%)
0,
8.8% Developed small/mid ca Developed large cap
equmes (-4.1%) equities (-0.7%)
1.3% 36.0%

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

Core Positions

Global equities have an underweight position of -1.5%, global fixed income has an
overweight position of +2.0% and cash has an underweight position of -0.5%.

Within equities, developed large cap equities have an underweight position of -0.7% and
developed small/mid cap equities have an underweight position of -4.1%. Emerging market
equities have an overweight of +2.0%. Thematic equities have an overweight of +1.4%.

Within fixed income, developed investment grade has an overweight position of +2.3%;
developed high yield has a neutral position and emerging market debt has an underweight
position of -1.3%. Thematic fixed income has an overweight of +1.0%.

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 (%) (%) (%) Classification (%) (%) (%)
Cash 0.0 0.0 0.0 Equities 71.0 71.0 -0.0
Fixed income 0.0 0.0 0.0 Developed Equities 60.8 55.3 -5.5
Developed 0.0 0.0 0.0 Developed Large 53.0 53.1 0.2
Investment Grade Cap Equities
us 0.0 0.0 0.0 us 37.3 36.0 -1.3
Government 0.0 0.0 0.0 Canada 2.0 2.0 -0.0
Inflation-Linked 0.0 0.0 0.0 UK 23 23 0.0
Switzerland 1.5 1.5 -0.0
Short 0.0 0.0 0.0 Europe ex UK ex
Intermediate 0.0 0.0 0.0 Switzerland 4.7 5.2 0.5
Long 0.0 0.0 0.0 Asia ex Japan 1.8 2.9 1.0
Securitized 0.0 0.0 0.0 Japan 3.3 3.3 -0.0
Credit 0.0 0.0 0.0 ngeloped an.aII/ 7.9 22 57
Short 0.0 0.0 0.0 Mid Cap Equities
Intermediate 0.0 0.0 0.0 us 4.6 1.7 -2.9
Long 0.0 0.0 0.0 Non-US 3.3 0.5 -2.8
Europe 0.0 0.0 0.0 Emerging All Cap Equities 10.2 14.2 4.0
Government 0.0 0.0 0.0 Asia 8.4 1.4 2.9
Credit 0.0 0.0 0.0 China 2.9 4.8 1.9
Australia 0.0 0.0 0.0 Asia (ex China) 5.5 6.5 1.0
Government 0.0 0.0 0.0 EMEA 0.6 0.2 -0.4
Japan 0.0 0.0 0.0 LatAm 1.1 2.6 1.4
Government 0.0 0.0 0.0 Brazil 0.7 2.1 1.4
Developed High Yield 0.0 0.0 0.0 LatAm ex Brazil 0.4 0.4 -0.0
us 0.0 0.0 0.0 Thematic Equities 0.0 1.5 1.5
Europe 0.0 0.0 0.0 Global Equity REITs 0.0 0.0 0.0
Emerging Market Debt 0.0 0.0 0.0 US Mortgage REITs 0.0 0.0 0.0
Asia 0.0 0.0 0.0 Global Healthcare 0.0 0.0 0.0
Local currency 0.0 0.0 0.0 Global Pharma 0.0 0.0 0.0
Foreign currency 0.0 0.0 0.0 Cyber Security 00 15 15
EMEA 0.0 0.0 0.0 Fintech 0.0 0.0 0.0
Locall eurrency 0.0 0.0 0.0 Natural Resources 0.0 0.0 0.0
Foreign currency 0.0 0.0 0.0
LatAm 0.0 0.0 0.0 Oil Services 0.0 0.0 0.0
Local currency 0.0 0.0 0.0 Commoc?ities - 0.0 0.0 0.0
Foreign currency 0.0 00 00 Composite Commodities 0.0 0.0 0.0
T T — 0.0 0.0 0.0 Thematic Commodities 0.0 0.0 0.0
US Bank Loans 0.0 0.0 0.0 Gold 0.0 0.0 0.0
Preferreds 0.0 0.0 0.0 Thematic 2 0.0 0.0 0.0
Thematic 3 0.0 0.0 0.0 Thematic 3 0.0 0.0 0.0
Thematic 4 0.0 0.0 0.0 Thematic 4 0.0 0.0 0.0
Thematic 5 0.0 0.0 0.0 Thematic 5 0.0 0.0 0.0
Hedge Funds 14.0 14.0 0.0
Private Equity 10.0 10.0 0.0
Real Estate 5.0 5.0 0.0
Total 100.0 100.0 -0.0

Active = the difference between tactical and strategic allocations. Minor differences may result due to rounding.
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Global USD with Hedge Funds and 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 (1.5%)
1.5%

Real Estate (0.0%)
5.0%

Thematic Commodities

~ (0.0%)

Private Equity (0.0%)
10.0%

Hedge funds (0.0%)
14.0%
Developed large caj
equities (0.2%)
53.1%

Emerging all cap equities
(4.0%)

0,
14.2% Developed smallimid cap

equities (-5.7%)
2.2%

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

Core Positions

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

Within equities, developed large cap equities have an overweight position of +0.2% and
developed small/mid cap equities have an underweight position of -5.7%. Emerging market
equities have an overweight of +4.0%. Thematic equities have an overweight of +1.5%.

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

Strategic | Tactical* | Active Strategic | Tactical* ;| Active
Classification (%) (%) (%) Classification (%) (%) (%)
Cash 6.0 4.0 -2.0 Equities 0.0 0.0 0.0
Fixed Income 94.0 96.0 2.0 Developed Equities 0.0 0.0 0.0
Developed 78.0 75.9 2.1 Developed Large 0.0 0.0 0.0
Investment Grade Cap Equities
us 48.4 57.5 9.1 us 0.0 0.0 0.0
Government 21.6 24.2 26 Canada 0.0 0.0 0.0
Inflation-Linked 3.0 2.8 0.2 UK 0.0 0.0 0.0
Short 6.3 8.1 18 Switzerland 0.0 0.0 0.0
Intermediate 9.0 8.0 1.0 Europe ex UK ex 0.0 0.0 0.0
Switzerland
Long 34 54 2.0 Asia ex Japan 0.0 0.0 0.0
Securitized 15.5 17.0 1.5 Japan 0.0 0.0 0.0
Credit 1.3 16.3 5.0 Developed Small/ 0.0 0.0 0.0
Short 1.9 2.9 1.0 Mid Cap Equities ' ' i
Intermediate 6.3 10.3 4.0 us 0.0 0.0 0.0
Long 3.1 3.1 0.0 Non-US 0.0 0.0 0.0
Europe 226 14.9 7.7 Emerging All Cap Equities 0.0 0.0 0.0
Government 17.5 10.0 7.5 Asia 0.0 0.0 0.0
Credit 5.1 4.9 -0.2 China 0.0 0.0 0.0
Australia 0.5 0.5 0.0 Asia (ex China) 0.0 0.0 0.0
Government 0.5 0.5 0.0 EMEA 0.0 0.0 0.0
Japan 6.5 3.0 -3.5 LatAm 0.0 0.0 0.0
Government 6.5 3.0 -3.5 Brazil 0.0 0.0 0.0
Developed High Yield 8.0 8.4 0.4 LatAm ex Brazil 0.0 0.0 0.0
us 6.1 5.4 -0.7 Thematic Equities 0.0 0.0 0.0
Europe 1.9 3.0 1.1 Global Equity REITs 0.0 0.0 0.0
Emerging Market Debt 8.0 8.7 0.7 US Mortgage REITs 0.0 0.0 0.0
Asia 14 21 0.7 Global Healthcare 0.0 0.0 0.0
Local currency 0.7 06 01 Global Pharma 0.0 0.0 0.0
Foreign currency 0.7 1.5 0.8 Cyber Security 0.0 0.0 0.0
EMEA 4.0 3.3 -0.8 )
Local currency 2.0 1.3 -0.8 Fintech 0.0 0.0 0.0
Foreign currency 20 20 0.0 Natural Resources 0.0 0.0 0.0
LatAm 26 33 07 Oil Services 0.0 0.0 0.0
Local currency 13 13 0.0 Commodities 0.0 0.0 0.0
Foreign currency 13 20 07 Composite Commodities 0.0 0.0 0.0
Thematic Fixed Income 0.0 3.0 3.0 Thematic Commodities 0.0 0.0 0.0
US Bank Loans 0.0 0.0 0.0 Gold 0.0 0.0 0.0
Preferreds 0.0 3.0 3.0 Thematic 2 0.0 0.0 0.0
Thematic 3 0.0 0.0 0.0 Thematic 3 0.0 0.0 0.0
Thematic 4 0.0 0.0 0.0 Thematic 4 0.0 0.0 0.0
Thematic 5 0.0 0.0 0.0 Thematic 5 0.0 0.0 0.0
Total 100.0 100.0 0.0

Active = the difference between tactical and strategic allocations. Minor differences may result due to rounding.
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Global USD without Hedge Funds: Risk Level 1 -
Tactical Allocations

Global Equities

Global Fixed Income

Hedge Funds

Commodities

Cash

Thematic

Thematic Commodities
. . 0,
Thematic Fixed Income (0.0%) Cash (-2.0%)

(30%) 00%\ / 40%

Emerging market debt

(0.7%)
8.7%
Developed high yield
(0.4%) Developed national,
8.4% supranational and regiona
(-6.9%)
54.8%

Developed corporate
investment grade (4.8%)
21.2%

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

Core Positions

Global equities have an overal 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 -
2.1%; developed high yield has a slight overweight position of +0.4% and emerging market
debt has an overweight position of +0.7%. Thematic fixed income has an overweight
position of +3.0%.
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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.

Strategic | Tactical* | Active
Classification (%) (%) (%)
Cash 4.0 2.5 1.5
Fixed Income 68.0 70.0 2.0
Developed 56.4 56.6 0.2
Investment Grade
us 35.0 46.3 11.3
Government 15.6 19.0 3.4
Inflation-Linked 21 23 0.2
Short 4.6 5.6 1.0
Intermediate 6.5 6.6 0.2
Long 24 4.4 2.0
Securitized 1.2 12.3 1.1
Credit 8.2 15.0 6.9
Short 1.4 2.6 1.2
Intermediate 4.5 10.2 5.7
Long 2.3 2.3 0.0
Europe 16.3 8.7 -7.7
Government 12.7 5.7 -7.0
Credit 3.7 3.0 -0.7
Australia 0.4 0.4 0.0
Government 0.4 0.4 0.0
Japan 4.7 1.3 -3.4
Government 4.7 1.3 -3.4
Developed High Yield 5.8 4.8 -1.0
us 4.4 3.9 -0.5
Europe 1.4 0.9 -0.5
Emerging Market Debt 5.8 5.9 0.1
Asia 1.0 1.5 0.5
Local currency 0.5 0.5 -0.0
Foreign currency 0.5 1.0 0.5
EMEA 2.9 2.2 -0.8
Local currency 1.5 0.7 -0.8
Foreign currency 1.5 1.5 -0.0
LatAm 1.9 23 0.4
Local currency 0.9 0.9 -0.0
Foreign currency 0.9 1.3 0.4
Thematic Fixed Income 0.0 2.7 2.7
US Bank Loans 0.0 0.0 0.0
Preferreds 0.0 2.7 2.7
Thematic 3 0.0 0.0 0.0
Thematic 4 0.0 0.0 0.0
Thematic 5 0.0 0.0 0.0

Strategic | Tactical* | Active
Classification (%) (%) (%)
Equities 28.0 275 -0.5
Developed Equities 24.0 21.5 -2.5

g:;eéZZ?:?etarge 20.9 21.3 0.3
us 14.7 14.4 -0.3
Canada 0.8 0.8 0.0
UK 0.9 0.9 0.0
Switzerland 0.6 0.6 0.0
Europe ex UK ex
Switzperland 19 21 0.2
Asia ex Japan 0.7 1.1 0.4
Japan 1.3 1.3 0.0

Developed Small/

Mid Ca'; Equities 34 0.3 2.8
us 1.8 0.3 -1.5
Non-US 1.3 0.0 -1.3

Emerging All Cap Equities 4.0 6.0 2.0

Asia 3.3 4.8 1.4
China 1.1 2.2 1.0
Asia (ex China) 2.2 2.6 0.4

EMEA 0.2 0.0 -0.2

LatAm 0.5 1.2 0.8
Brazil 0.3 1.0 0.8
LatAm ex Brazil 0.2 0.2 0.0

Thematic Equities 0.0 0.0 0.0

Global Equity REITs 0.0 0.0 0.0

US Mortgage REITs 0.0 0.0 0.0

Global Healthcare 0.0 0.0 0.0

Global Pharma 0.0 0.0 0.0

Cyber Security 0.0 0.0 0.0

Fintech 0.0 0.0 0.0

Natural Resources 0.0 0.0 0.0

Oil Services 0.0 0.0 0.0

Commodities 0.0 0.0 0.0
Composite Commodities 0.0 0.0 0.0
Thematic Commaodities 0.0 0.0 0.0

Gold 0.0 0.0 0.0

Thematic 2 0.0 0.0 0.0

Thematic 3 0.0 0.0 0.0

Thematic 4 0.0 0.0 0.0

Thematic 5 0.0 0.0 0.0

Total 100.0 100.0 0.0

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 Fixed Income
(27%)~  Thematic Commodities cash (-1.5%)

Thematic Equities (0.0%) (0.0%)
00% 0. o°/z 8 5%
Emerging all cap equities
(2.0%) e funds
6.0%

Developed small/mid cap
equities (-2.8%)
0.3%

Developed large cap Developed national,

equities (0.3%) supranational and
21.3% regional (-5.9%)
38.6%
Emerging market debt/
(0.1%)
5.9%

Developed high \Developed corporate

yield (-1.0%) investment grade (6.2%)
4.8% 18.0%

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

Core Positions

Global equities have an underweight position of -0.5%, global fixed income has an
overweight of +2.0% and cash has an underweight of -1.5%.

Within equities, developed large cap equities have an overweight position of +0.3% while
developed small/mid cap equities have an underweight of -2.8%. Emerging market equities
have an overweight of +2.0%. Thematic equities have a neutral position.

Within fixed income, developed investment grade has an overweight position of +0.2%;
developed high yield has an underweight position of -1.0% and emerging market debt has a
slight overweight position of +0.1%. Thematic fixed income has an overweight position of
+2.7%.
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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.

Strategic | Tactical* | Active Strategic | Tactical* | Active
Classification (%) (%) (%) Classification (%) (%) (%)
Cash 2.0 1.0 -1.0 Equities 59.9 58.9 -1.0
Fixed Income 38.1 40.1 2.0 Developed Equities 51.3 46.7 -4.6
Developed Developed Large
Investnfent Grade 1.7 34.0 ZS Cap Equities 4.7 45.0 04
us 19.6 32.3 12.7 us 31.5 31.0 -0.5
Government 8.8 17.3 8.5 Sinada 1; 1; 88
Inflation-Linked 1.2 2.2 1.0 Switzerland 13 13 0.0
Short 2.6 4.7 2.1 Europe ex UK ex
Intermediate 3.6 7.0 3.4 Switzerland 4.0 4.3 0.4
Long 14 3.4 2.0 Asia ex Japan 15 2.0 0.5
Securitized 6.3 6.0 -0.3 Japan 28 28 0.0
Credit 4.6 9.1 4.5 D(.eveloped Srr?alll 6.6 1.6 5.0
Short 0.8 1.8 1.0 Mid Cap Equities
Intermediate 2.5 6.0 35 us 3.9 1.4 2.5
Long 13 13 0.0 Non-US 2.8 0.3 -2.5
Europe 9.2 15 77 Emerging All Cap Equities 8.6 11.2 2.6
Government 7.1 0.4 6.7 Asia 7.1 9.1 2.0
Credit 2.1 1.1 1.0 China 2.5 4.0 1.5
Australia 0.2 0.2 0.0 Asia (ex China) 4.6 5.1 0.5
Government 0.2 0.2 0.0 EMEA 0.5 0.1 -0.4

Japan 27 0.0 2.7 LatAm 1.0 2.0 1.0

Government 2.7 0.0 27 Brazil 0.6 1.6 1.0
Developed High Yield 3.2 1.7 -1.5 LatAm ex Brazil 0.3 0.3 -0.0
us 2.5 1.5 -1.0 Thematic Equities 0.0 1.0 1.0
Europe 0.8 0.3 -0.5 Global Equity REITs 0.0 0.0 0.0
Emerging Market Debt 3.2 2.4 -0.8 US Mortgage REITs 0.0 0.0 0.0

Asia 06 0.5 -0.1 Global Healthcare 0.0 0.0 0.0
Local currency 0.3 0.0 -0.3 Global Pharma 0.0 0.0 0.0
Foreign currency 0.3 0.5 0.2 Cyber Security 00 10 10

EMEA -6 0.9 0.8 Fintech 0.0 0.0 0.0
Local currency 08 01 08 Natural Resources 0.0 0.0 0.0
Foreign currency 0.8 0.8 -0.0 ) )

LatAm 10 10 0.0 Oil Ser.v.|ces 0.0 0.0 0.0
Local currency 0.5 0.5 -0.0 Commoc.||t|es = Ll Ll L
Foreign currency 05 05 0.0 Composite Commodities 0.0 0.0 0.0

N S— 0.0 2.0 2.0 Thematic Commodities 0.0 0.0 0.0

US Bank Loans 0.0 0.0 0.0 Gold 0.0 0.0 0.0

Preferreds 0.0 2.0 2.0 Thematic 2 0.0 0.0 0.0

Thematic 3 0.0 0.0 0.0 Thematic 3 0.0 0.0 0.0

Thematic 4 0.0 0.0 0.0 Thematic 4 0.0 0.0 0.0

Thematic 5 0.0 0.0 0.0 Thematic 5 0.0 0.0 0.0

Total 100.0 100.0 0.0

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

Global Equities

Global Fixed Income

Hedge Funds

Commodities

Cash

Thematic

ic Fi Thematic Commodities
Thematu(:ngi/ed Income I 0.0%) " Developed national
. 0 -

0.0% supranational and

) (
regional (-1.2%)
23.8%

Thematic Equities (1.0%)

Emerging all cap equitieé'O%
(2.6%)

11.2%

Developed small/mid cap

equities (-5.0%)
1.6%
Developed corporate
investment grade (3.5%)
10.2%
——————_ Developed high yield (
1.5%)
/ 1.7%
Developed large cap
equities (0.4%) "
45.0% Emerging market
debt (-0.8%)

2.4%

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

Core Positions

Global equities have an underweight position of -1.0%, global fixed income has an
overweight position of +2.0% and cash has an underweight position of -1.0%.

Within equities, developed large cap equities have an overweight position of +0.4% while
developed small/mid cap equities have an underweight position of -5.0%. Emerging market
equities have an overweight of +2.6%. Thematic equities have an overweight of +1.0%.

Within fixed income, developed investment grade debt has an overweight position of +2.3%;
developed high yield has an underweight position of -1.5%; emerging market debt has an
underweight position of -0.8%. Thematic fixed income has an overweight of +2.0%.
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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 (%) (%) (%)

Cash 20 15 05 Equities 78.0 76.5 -1.5

Fixed Income 20.0 22,0 2.0 DeE’)Zt’gzi:qu:LZZ S0 S =t

Developed 16.0 18.3 2.3 Cap Equities i i Uz

Investment Grade Us 411 40.1 1.0
us 9.9 18.2 8.3 Canada 2.2 2.2 0.0

Government 4.4 10.2 5.8 UK 25 25 -0.0
Inflation-Linked 0.6 0.6 -0.0 Switzerland 1.6 1.6 -0.0
Short 1.3 2.8 15 Europe ex UK ex
Intermediate 1.8 4.2 2.4 Switzperland 52 56 04
Long 0.7 2.7 2.0 Asia ex Japan 2.0 2.8 0.7

Securitized 3.2 0.3 2.9 Japan 3.7 3.7 -0.0

Credit 23 7.8 5.4 Developed Small/ 8.7 22 6.5
Short 04 2.1 1.7 Mid Cap Equities
Intermediate 1.3 55 4.2 Ein-US 22 (1)2 :22
Long 0.6 0.1 05 Emerging All Cap Equities 11.0 14.4 3.4

Europe 4.6 0.0 -4.6 Asia 91 116 25

Government 3.6 0.0 -3.6 China 3.2 49 18

Credit 1.0 0.0 -1.0 ) )

Australia 01 00 0.1 Asia (ex China) 6.0 6.7 0.7

Government 0.1 0.0 -0.1 E;\AtErAn (1); (2); -1055

Japan 13 0.0 13 Brazil 0.8 23 15

Government 1.3 0.0 -1.3 )

Developed High Yield 2.0 2.0 0.0 LatAm ex Brazil 04 04 0.0
us 15 15 0.0 Thematic Equities 0.0 1.4 1.4
Europe 05 05 0.0 Global Equity REITs 0.0 0.0 0.0
Emerging Market Debt 2.0 0.7 1.3 US Mortgage REITs 0.0 0.0 0.0
Asia 0.3 0.4 0.0 Global Healthcare 0.0 0.0 0.0
Local currency 0.2 0.2 0.1 Global Pharma 0.0 0.0 0.0
Foreign currency 0.2 0.2 -0.0 Cyber Security 0.0 1.4 1.4
EMEA 1.0 0.0 -1.0 Fintech 0.0 0.0 0.0
Local currency 0.5 0.0 0.5 Natural Resources 0.0 0.0 0.0
Foreign currency 0.5 0.0 -0.5 Oil Services 0.0 0.0 0.0
LatAm 06 0.3 -0.3 Commodities 0.0 0.0 0.0
Local currency 0.3 0.0 -0.3 Composite Commodities 0.0 0.0 0.0

Foreign currency 03 0.3 0.1 Thematic Commodities 0.0 0.0 0.0

Thematic Fixed Income 0.0 1.0 1.0 Gold 0.0 0.0 0.0
US Bank Loans 0.0 0.0 0.0 .

Preferreds 0.0 10 10 Thematfc 2 0.0 0.0 0.0
Thematic 3 0.0 0.0 0.0 Thematic 3 0.0 0.0 0.0
Thematic 4 0.0 0.0 0.0 Thematic 4 0.0 0.0 0.0
Thematic 5 0.0 0.0 0.0 Thematic 5 0.0 0.0 0.0

Total 100.0 100.0 -0.0

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

Global Equities

Global Fixed Income

Hedge Funds

Commodities

Cash

Thematic

Thematic Commoditiézash (-0.5%)

(0.0%) 1.5% Developed national,
0.0% supranational and
Thematic Fixed Income regional (-2.2%)
(1.0%) 105%
i ifi Developed corporate
Emert i
g"ﬂﬂ@ﬁ éfs?o F:e&jﬁ'@ 4%) investment grade (4.4%
14.4% 14% 7.8%
Developed high

" yield (0.0%)

\ 2.0%
Emerging market debt (

1.3%)
0.7%

Developed small/mid cap
equities (-6.5%)
22%

Developed large cap
equities (0.2%)
58.5%

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

Core Positions

Global equities have an underweight position of -1.5%, global fixed income has an
overweight of +2.0% and cash has an underweight of -0.5%.

Within equities, developed large cap equities have an overweight position of +0.2% while
developed small/mid cap equities have an underweight position of -6.5%. Emerging market
equities have an overweight of +3.4%. Thematic equities have an overweight position of
+1.4%.

Within fixed income, developed investment grade debt has an overweight position of +2.3%;

developed high yield has a neutral position and emerging market debt has an underweight
position of -1.3%. Thematic fixed income has an overweight position of +1.0%.
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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.

Strategi | Tactical* Active Strategic | Tactical* | Active
Classification c (%) (%) (%) Classification (%) (%) (%)
Cash 0.0 0.0 0.0 Equities 100.0 100.0 -0.0
Fixed income 0.0 0.0 0.0 Developed Equities 85.7 78.4 -7.3
Dz 0.0 0.0 0.0 Develope.clj Large 74.6 75.3 0.7
Investment Grade Cap Equities
us 0.0 0.0 0.0 us 52.6 51.0 -1.5
Government 0.0 0.0 0.0 Canada 2.8 2.8 0.0
Inflation-Linked 0.0 0.0 0.0 UK 3.3 3.3 0.0
Switzerland 2.1 2.1 0.0
Short 0.0 0.0 0.0 Europe ex UK ex
Intermediate 0.0 0.0 0.0 Switzerland 6.6 7.3 0.7
Long 0.0 0.0 0.0 Asia ex Japan 26 4.1 15
Securitized 0.0 0.0 0.0 Japan 4.7 4.7 0.0
Credt 00 00 00 Developed Small/ 1.1 3.1 8.0
Short 0.0 0.0 0.0 Mid Cap Equities
Intermediate 0.0 0.0 0.0 us 6.5 25 -4.0
Long 0.0 0.0 0.0 Non-US 4.6 0.7 -4.0
Europe 0.0 0.0 0.0 Emerging All Cap Equities 14.3 20.1 5.7
Government 0.0 0.0 0.0 Asia 1.8 16.1 4.2
Credit 0.0 0.0 0.0 China 4.1 6.8 2.8
Australia 0.0 0.0 0.0 Asia (ex China) 7.7 9.2 1.5
Government 0.0 0.0 0.0 EMEA 0.9 0.4 -0.5
Japan 0.0 0.0 0.0 LatAm 1.6 3.6 2.0
Government 0.0 0.0 0.0 Brazil 1.0 3.0 2.0
Developed High Yield 0.0 0.0 0.0 LatAm ex Brazil 0.6 0.6 0.0
us 0.0 0.0 0.0 Thematic Equities 0.0 1.5 1.5
Europe 0.0 0.0 0.0 Global Equity REITs 0.0 0.0 0.0
Emerging Market Debt 0.0 0.0 0.0 US Mortgage REITs 0.0 0.0 0.0
Asia 0.0 0.0 0.0 Global Healthcare 0.0 0.0 0.0
Local currency 0.0 0.0 0.0 Global Pharma 0.0 0.0 0.0
Foreign currency 0.0 0.0 0.0 Cyber Security 00 15 15
EMEA 0.0 0.0 0.0 Fintech 0.0 0.0 0.0
Locall edrrency 00 00 0.0 Natural Resources 0.0 0.0 0.0
Foreign currency 0.0 0.0 0.0
LatAm 0.0 0.0 0.0 Oil Services 0.0 0.0 0.0
Local currency 0.0 0.0 0.0 Commoc.Iities - 0.0 0.0 0.0
Foreign currency 0.0 0.0 0.0 Composite Commodities 0.0 0.0 0.0
i T— 0.0 0.0 0.0 Thematic Commodities 0.0 0.0 0.0
US Bank Loans 0.0 0.0 0.0 Gold 0.0 0.0 0.0
Preferreds 0.0 0.0 0.0 Thematic 2 0.0 0.0 0.0
Thematic 3 0.0 0.0 0.0 Thematic 3 0.0 0.0 0.0
Thematic 4 0.0 0.0 0.0 Thematic 4 0.0 0.0 0.0
Thematic 5 0.0 0.0 0.0 Thematic 5 0.0 0.0 0.0
Total 100.0 100.0 -0.0

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

Global Equities

Global Fixed Income

Hedge Funds

Commodities

Cash

Thematic

Emerging all cap
equities (5.7%) Thematic Commodities

(0.0%)

Thematic Equities (1.5%)

Developed small/mid cap_~

equities (-8.0%)

\Developed large cap

equities (0.7%)

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

Core Positions

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

Within equities, developed large cap equities have an overweight position of +0.7% and
developed small/mid cap equities have an underweight position of -8.0%. Emerging market
equities have an overweight of +5.7%. Thematic equities have an overweight position of
+1.5%.

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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Disclosures

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

This Communication is prepared by Citi Global Wealth Investments (“CGWI”) which is comprised of the Investments and Capital Markets
capabilities of Citi Private Bank, Citi Global Wealth at Work, Citi Personal Wealth Management and International Personal Bank U.S.

Citi Private Bank, Citi Global Wealth at Work, Citi Personal Wealth Management are businesses of Citigroup Inc. (“Citigroup”), which
provide clients access to a broad array of products and services available through bank and non-bank affiliates of Citigroup. Not all products
and services are provided by all affiliates or are available at all locations. In the U.S., investment products and services are provided by
Citigroup Global Markets Inc. (“CGMI”), member FINRA and SIPC, Citi Private Advisory, 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.

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

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

This Communication is provided for information and discussion purposes only, at the recipient’s request. The recipient should
notify 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 (ii) it does not constitute a solicitation if it is not subject to the rules of the CFTC (but see discussion above
regarding communication subject to CFTC rules) and (iii) it is not intended as an official confirmation of any transaction.

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

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



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

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

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

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

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

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

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

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

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

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

This Communication is for the sole and exclusive use of the intended recipients and may contain information proprietary to Citi which may
not be reproduced or circulated in whole or in part without Citi’s prior consent. The manner of circulation and distribution may be restricted
by law or regulation in certain countries. Persons who come into possession of this document are required to inform themselves of, and to


https://www.theocc.com/getmedia/a151a9ae-d784-4a15-bdeb-23a029f50b70/riskstoc.pdf

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.

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

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

Bond credit quality ratings Rating agencies

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

Highest quality Aaa AAA AAA
High 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 gquality (may default) Caa CcCC CccC
Most speculative Ca CcC cC
No interest being paid or bankruptcy petition filed C D

In default C D

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

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

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

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

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



result in a downgrade of a mortgage bond's credit rating and lead to a higher probability of principal loss and increased price volatility.
Investments in subordinated MBS involve greater credit risk of default than the senior classes of the same issue. Default risk may be
pronounced in cases where the MBS security is secured by, or evidencing an interest in, a relatively small or less diverse pool of underlying
mortgage loans.

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

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

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

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

Past performance is no guarantee of future results.

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

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

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

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

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

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 Citibank, N.A. or
any other Citigroup affiliate enter into a mandate relating to the above portfolio with you. To the extent this communication is provided to
clients who are booked and/or managed in Hong Kong: No other statement(s) in this communication shall operate to remove, exclude or
restrict any of your rights or obligations of Citibank under applicable laws and regulations. Citibank, N.A., Hong Kong Branch does not



intend to rely on any provisions herein which are inconsistent with its obligations under the Code of Conduct for Persons Licensed by or
Registered with the Securities and Futures Commission, or which mis-describes the actual services to be provided to you.

Citibank, N.A. is incorporated in the United States of America and its principal regulators are the US Office of the Comptroller of Currency
and Federal Reserve under US laws, which differ from Australian laws. Citibank, N.A. does not hold an Australian Financial Services
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 2022/623).

In the United Kingdom, Citibank N.A., London Branch (registered branch number BR001018), Citigroup Centre, Canada Square, Canary
Wharf, London, E14 5LB, is authorized and regulated by the Office of the Comptroller of the Currency (USA) and authorized 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, UK Branch is registered as a branch in the register of companies for England and
Wales with registered branch number BR017844. Its registered address is Citigroup Centre, Canada Square, Canary Wharf, London E14
5LB. VAT No.: GB 429 6256 29. Citibank Europe plc is registered in Ireland with number 132781, with its registered office at 1 North Wall
Quay, Dublin 1. Citibank Europe plc is regulated by the Central Bank of Ireland. Ultimately owned by Citigroup Inc., New York, USA.

Citibank Europe plc, Luxembourg Branch, 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 BO0000395. Its business office is at 31, Z.A. Bourmicht, 8070 Bertrange,
Grand Duchy of Luxembourg. Citibank Europe plc is registered in Ireland with company registration number 132781. It is regulated by the
Central Bank of Ireland under the reference number C26553 and supervised by the European Central Bank. Its registered office is at 1
North Wall Quay, Dublin 1, Ireland.

This document is communicated by Citibank (Switzerland) AG, which has its 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, Quai de la Poste, 1204 Geneva. Citibank (Switzerland) AG and Citibank, N.A., Zurich and Geneva Branches are
authorised and supervised by the Swiss Financial Supervisory Authority (FINMA).

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

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

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.

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



Global Consumer Bank (Asia Pacific and EMEA):

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

The information in this document has been obtained from reports issued by CGMI and CGWI. Such information is based on sources CGMI
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