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What a quarter! October 2023 price is gone, the

opportunity remains

US treasury yields dropped 70bps in 4Q 2023. US investment grade debt total return +6.8%.
S&P 500 total return +11.7%. Global equities total return +11.0%.

* Yields are indeed off their highs. The bond market return in 2024 is likely to fall short of last year’s +7% unless there is a sharp recession
* Thebigrallyin global equitiesin 2023 likely reduces 10-year returns closer to +7%-7.5% vs the +8.4% we estimated prior to 4Q
* We would expect a high single-digit total return for the S&P 500 in 2024, more for some other global and US indices

YIELDS HAVE RISEN SHARPLY FROM 2020, VERY STRONG DECEMBERS FOR THE S&P 500
BUT ARE 1% BELOW 2023 HIGHS TEND TO SOFTEN JANUARY (DATA SINCE 1954)
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Source: Haver Analytics as of January 23, 2024. All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of future events. Indices are
unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific investment. Index returns do not include
any expenses, fees or sales charges, which would lower performance. Past performance is no guarantee of future results. Real results may vary.
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Markets enjoyed a “Goldilocks” rally in 4Q 2023. The
rate-cut “sparkle” is wearing off

YIELDS HAVE ROOM TO DROP SOME, BUT THE IMMEDIATE
BOND RALLY HAS STALLED
US TREASURY 2-YEAR, 10 - YEAR YIELD (%)

YIELD DECLINES IN 4Q 2023 HELPED DRIVE EQUITIES HIGHER.
YIELDS HAVE JUMPED SLIGHTLY IN THE NEW YEAR

10+ Year BBB Corporates Yield = S&P 500 (RHS)
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Source: Haver Analytics as of January 24, 2024. Note: red arrow denotes current yield for BBB corporates (ICE BofA 10+year BBB Corporates). Indices are unmanaged. An investor cannot invest
directlyin 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 performanceis no guarantee of future results. Real results may vary.
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Markets still price in too high a probability of a March
rate cut, in our view. Still, 150 bps of cuts expected in
12 months is not extreme.

PROBABILITY OF FED RATE CUT PRICED BY MARCH 2024

5% X 25 BPS CUTS PRICES BY END 2024
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Source: Bloomberg as of January 9, 2024. Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of
any specific investment. Index returns do not include any expenses, fees or sales charges, which would lower performance. Past performanceis no guarantee of future results. Real results may vary.

N\

citl ;



Citi Global Wealth Global Investment Strategy | January 2024

Investments

Falling inflation and slowing employment still drive the
big picture

* Inflation is decelerating. More declines to be reported in 2024 as lagging measures of housing inflation

normalize
SHARP DROP IN INFLATION WITHOUT ECONOMIC ~ CORE INFLATION EXCLUDING SHELTER IS ALREADY THE "NEW TENANT RENT” MEASURE
COLLAPSE AT 2% AND SHELTER IS ON ITS WAY DOWN SUGGESTS A SLOWING TOWARD 0% FOR THE
b CORE CPI COMPONENT IN THE YEAR AHEAD

Recession Recession == New Tenant Rent Index (Leading 1yr)
= Core CPI ex Shelter

———CP| Shelter = CP|: Rent of Primary Residence (RHS)
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Source: Haver Analytics as of January 24, 2024. All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of future events. Indices are
unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specificinvestment. 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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The widening Middle East conflict bears watching. The loss of Red
Sea shipping access shouldn’t come close to the scope of
pandemic era supply bottle necks. Note the crude oil price
restraint

INTERNATIONAL SHIPPING COSTS FOR CRUDE OIL

VS DRY GOODS BRENT CRUDE OIL PRICE

—Baltic Exchange Dirty Tanker Index

- Baltic Exchange Dry Index (RHS) == Brent Crude Oil
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Source: Haver Analytics as of January 23, 2024. All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of future events. Indices are
unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific investment. Index returns do not
include any expenses, fees or sales charges, which would lower performance. Past performance is no guarantee of future results. Real results may vary.
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Shipments dropped off drastically, but oil tankers
with links to Russia and China are avoiding attacks

SHIPMENTS THROUGH THE SUEZ CANAL HAVE PLUMMETED SHIPS CARRYING CRUDE OIL HAVE SEEN LESS IMPACT
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Source: Haver Analytics as of January 17, 2024. All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of future events. Indices are
unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific investment. Index returns do not
include any expenses, fees or sales charges, which would lower performance. Past performance is no guarantee of future results. Real results may vary.
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Liquified natural gas (LNG) carriers are diverting
around Africa as stockpiles in Europe remain at
healthy levels

THE NUMBER OF SHIPS CARRYING LNG THROUGH THE SUEZ EUROPEAN UNION LNG SPOT PRICE
CANAL HAS COLLAPSED

— European Union: LNG Price
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Source: Haver Analytics as of January 17, 2024. All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of future events. Indices are
unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific investment. Index returns do not
include any expenses, fees or sales charges, which would lower performance. Past performance is no guarantee of future results. Real results may vary.
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Supply chains are in a much better place now than in 2021

NEW YORK FED’S GLOBAL SUPPLY CHAIN PRESSURE INDEX US RETAILINVENTORIES TO SALES RATIO
Recession ===Global Supply Chain Pressure Index (Right) Recession  ==US Retail Inventory to Sales Ratio
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Source: Haver Analytics as of January 23, 2024, All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of future events. Indices are
unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specificinvestment. 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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We must remember that geopolitical shocks very rarely
driver turning points for the world economy and

Mmarkets

Global Investment Strategy | January 2024

o ent date de % e e date orld e A e event date D) Dolla de
opo i D Initial Reaction 30 days 90 days | Initial Reaction 30 days 90 days |Initial Reaction 30 days 90 days Initial Reaction 30 days 90 days
Pearl Harbor 12/71941 -6.87 -2.90 -12.02
Cuban Missile Crisis 10/19/1962 -3.78 7.61 17.16
JFK Assasination 11/21/1963 -2.81 3.06 8.28
US Bombs Cambodia 4/29/1970 -15.30 643 -4.94 0.00 0.00 0.00 -10.45 -17.01 -16.07 -0.20 -0.23 -0.51
Arab Qil Embargo 10/18/1973 -16.26 -5.61 -15.11 67.44 72.09 287.04 -14.68 1.96 -18.53 6.98 4.68 12.31
USSR Invades Afghanistan 12/24/1979 -2.27 5.37 -7.78 §.33 8.33 8.33 394 3.94 11.85 -1.06 -0.71 5.91
US Bombs Libya 4/15/1986 295 -1.39 0.16 -3.91 8.70 -15.65 0.00 6.19 5.16 -4.15 -4.80 -5.30
US Invades Panama 12/15/1989 -2.06 -3.73 -3.43 282 5.08 -6.21 0.00 3.67 -7.04 0.31 -1.69 -0.44
Gulf War 12/24/1990 -4.16 0.09 12.10 17.75 -20.67 -31.32 1.75 1.75 15.96 -0.21 -3.61 4.90
Warld Trade Center Bombing 2/26/1993 -0.31 1.67 2.04 -0.18 -3.44 -5.81 0.00 8.52 18.62 0.18 -1.15 -4.79
911 9/11/2001 -11.60 0.45 4.34 -4.09 -17.68 -31.98 -3.48 3.24 548 -1.08 0.29 1.85
US Invasion of Irag 3/20/2003 249 2.06 15.57 -8.16 -5.86 -6.54 1.53 4.58 22.05 0.84 -1.85 -7.89
Russian Annexation of Crimea 2/26/2014 1.16 0.68 3.62 -3.77 -2.43 -0.92 -2.42 -0.45 3.25 -0.40 0.3 -0.10
Russian invasion of Ukraine 22412022 =31 5.54 -5.44 19.04 17.26 18.98 -5.76 -0.36 -7.10 299 270 5.89
North Korea Related
Korean War 6/23/1950 -12.80 -8.67 1.20
Operation Paul Bunyan 8/18/1976 -3.15 1.64 -4.32 0.00 0.00 0.00 0.00 -0.26 -7.60 0.07 -0.57 -0.12
2006 Nuclear test 10/9/2006 0.90 260 4.60 -1.46 1.09 -7.43 0.46 4.33 8.09 043 -1.32 2.2
2009 Nuclear test 4/25/2009 -1.28 5.09 13.05 -3.73 19.56 36.56 -2.32 12.28 21.21 0.52 -5.54 -7.04
2013 Nuclear test 2/12/2013 0.02 2.88 7.53 -0.27 -8.18 -12.49 -0.99 1.15 5.73 0.59 312 3.96
2016 Nuclear test 9/9/2016 -2.55 -0.81 297 -3.38 14.12 16.54 -2.06 -0.81 -0.72 -0.1 1.36 6.05
2017 Escalation 8/712017 -0.24 -0.64 4.44 219 7.00 21.65 -0.26 -0.49 3.60 0.23 -1.22 1.62
Missle test over Japan 872872017 0.08 2.69 6.43 -0.83 10.37 23.06 -0.25 1.80 545 0.05 1.25 0.2
&P 500 '“"'a'u’:‘“’pa“ Wdays% 90 days %
Average all events 3T 0.5 22
Average ex VWW2 -3.5 07 28
Average ex WW2 and Qil Embargo -2.9 1.0 37

Source: Bloombergas of January 17, 2024. All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of future events. Indices are

unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specificinvestment. 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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Productivity is rebounding as the US labor market slows

* Above consensus? In 2023, US job gains were 2.7 million. In 2022, 4.8 million. In 2021, 7.3 million.

EMPLOYMENT GROWTH IS SLOWING... ..YET ECONOMIC GROWTH HAS REBOUNDED

Recession Nonfarm Payrolls Recession =—=US Real GDP less Employment Growth
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Source: Haver Analytics as of January 9, 2024. All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of future events. Indices are
unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific investment. Index returns do not
include any expenses, fees or sales charges, which would lower performance. Past performance is no guarantee of future results. Real results may vary.
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Watch the 4Q reporting season... if you outgrow
expectations in late 2023, you won’t need to grow 11%
to hit 2024 estimates

CORPORATE PROFITS ARE BEGINNING TO GROW
AGAIN WHILE LABOR DEMAND SUBSIDES

S&P 500 EPS Growth
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EPS Surprise/Miss (%)

4Q EPS RESULTS BIASED DOWN TO THE BENEFIT OF 1Q PERIODS
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Source: Bloomberg as of November 14, 2023. *Red bars are all Q4 EPS results, blue bars are Q1, Q2, and Q3 results. Indices are unmanaged. All forecasts are expressions of opinion and are subject to
change without notice and are not intended to be a guarantee of future events. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the
performance of any specificinvestment. 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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Our view of 2024: No +25% year, but stronger “breadth”

THE S&P 500 EQUAL WEIGHT INDEX HAS LAGGED WELL THIS IS DESPITE HISTORICALLY OUTPEFORMING IN 50%

BEHIND MARKET CAP WEIGHTED INDEX OF YEARS
(S&P EQUAL WEIGHT LESS MARKET CAP WEIGHT TR)

- S&P 500 Equal Weight Total Return Index (LHS)

S&P 500 Market Cap Total Return Index (RHS) — S&P 500 Equal Weight less Market Cap Weight Total Return
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Source: Haver Analytics as of January 23, 2024. All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of future events. Indices are
unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific investment. Index returns do not include
any expenses, fees or sales charges, which would lower performance. Past performance is no guarantee of future results. Real results may vary.
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EPS boomed for the Mag 7 in 2023. We see EPS
recovery commencing for broader industries in 2024

* EPS are estimated +44% for the Magnificent 7in 2023. This is great positive momentum for 2024, but it’s the
EPS performance of the non-Magnificent 493 (-6%) in 2023 that is likely to rebound in the coming year.

MAGNIFICENT 7 EPS VS REMAINDER OF S&P 500 EPS Y/Y% SECTOR EPS GAINS IN 2023 WERE RECESSIONARY

US Recession

Magnificent 7 S&P 500 ex-Mag 7 % of sectors w/ positive YoY EPS growth
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Source: Bloomberg and Factset as of November 11, 2023. The Maghnificent 7 stocks: Amazon.com, Apple, Google parent Alphabet, Meta Platforms, Microsoft, Nvidia, and Tesla. Indices are
unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific investment. Index returns do not
include any expenses, fees or sales charges, which would lower performance. For illustrative purposes only. Past performance is no guarantee of future results. Real results may vary.
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Investors aren’t fighting the positive momentum in Mag
7 yet. Only Tesla has seen correlation fall to the overall

grouping

MILD PERFORMANCE DISPERSION BETWEEN MAG 7

MAGNIFICENT 7 CORRELATION: MOSTLY TRADING AS A GROUP 70 o icrosoft == Apple e Nvidia
r; 60 —?;ns?:on e Alphabet  e—\eta
=
£ 50 4
Microsoft Apple Nvidia Amazon Alphabet Meta  Tesla § 40 -
Since2020  0.84 0.79 0.83 0.77 0.79 0.71 0.77 § 30 |
Since 2023 0.74 0.74 0.79 0.66 0.69 0.78 0.73 g 20
Since2024  0.90 0.89 0.97 0.91 0.93 0.96 0.16 3 10
S o
10
Jan-23 Jul-23 Jan-24

Source: Bloomberg and Factset as of January 22, 2024. The Magnificent 7 stocks: Amazon.com, Apple, Google parent Alphabet, Meta Platforms, Microsoft, Nvidia, and Tesla. Indices are
unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific investment. Index returns do not
include any expenses, fees or sales charges, which would lower performance. For illustrative purposes only. Past performance is no guarantee of future results. Real results may vary. Correlation: The
extent to which the values of different types of investments move in tandem with one another in response to changing economic and market conditions. Correlation is measured on a scale of 1to +1.
Investments with a positive correlation tend to rise and fall in value at the same time, while investments with a negative correlation tend to move in opposite directions. An asset class has a
correlation of 1 with itself.
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Sector performance in 2023 driven by Mag 7
(IT, comm services, consumer discretionary)

Some rotation already evident

S&P 500 SECTOR RETURNS FOR 2023

BmReturn in 2023
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Source: Bloomberg as of January 23, 2024. The Magnificent 7 stocks: Amazon.com, Apple, Google parent Alphabet, Meta Platforms, Microsoft, Nvidia, and Tesla. 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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Mag 7 have demonstrably strong fundamentals, but
other opportunities may rise fasterin 2024

GLOBAL INVESTMENT COMMITTEE (GIC) CONVICTION RETURNS VS
MAG 7 FOR 2023
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Source: Bloomberg as of January 23, 2024. The Magnificent 7 stocks: Amazon.com, Apple, Google parent Alphabet, Meta Platforms, Microsoft, Nvidia, and Tesla. 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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Despite a surge in investor bullishness (a contrary
negative indicator), the short base remains large in

both equities and bonds

12
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Source: Bloomberg as of January 5, 2024. Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of

any specific investment. Index returns do not include any expenses, fees or sales charges, which would lower performance. Past performanceis no guarantee of future results. Real results may vary.
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Where could we shift thematically? Healthcare’s
underperformance may have run its course. Performance
concentration far too extreme

HEALTHCARE SHARE OF EPS AND MARKET CAP HEALTHCARE VS LEADING GLP-1DRUGMAKERS

e MSC| AC World Health Care ==leading GLP-1drugmakers
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Source: Bloomberg as of January 17, 2024. All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of future events. Indices are
unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific investment. Index returns do not include
any expenses, fees or sales charges, which would lower performance. Past performance is no guarantee of future results. Real results may vary.
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Medical devices and biotech lagged far behind pharma
in 2023

HEALTHCARE SECTOR SIGNIFICANTLY LAGGED IN 2023 MEDICAL TECH AND DEVICES, BIOTECH ARE STILL “ON SALE”
— S &P Healthcare S &P 500 = Pharmaceuticals === Biotech == Medical Devices
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Source: Bloomberg as of January 11, 2024. Pharmaceuticalsis VANECK PHARMACEUTICAL ETF, Biotech is ISHARES BIOTECHNOLOGY ETF and Medical Devices is ISHARES U.S. MEDICAL DEVICES.
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 investdirectlyin
an index. They are shown for illustrative purposes only and do not represent the performance of any specificinvestment. 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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After an exceedingly rare healthcare recession, health
care acquisitions may help drive a performance recovery

YoY EPS Growth (%)
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Source: Bloomberg as of January 17, 2024. All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of future events. Indices are
unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific investment. Index returns do not include
any expenses, fees or sales charges, which would lower performance. Past performance is no guarantee of future results. Real results may vary.
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The global trade outlook (and some regional economies)
should be approaching a low point... how about related
regions?

GLOBAL EXPORTS VS REAL CONSUMER GOODS SPENDING Y/Y US VS GERMANY EQUITY MARKET INDICES
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Source: Bloomberg as of January 21, 2024, All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of future events. Indices are
unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific investment. Index returns do not include
any expenses, fees or sales charges, which would lower performance. Past performance is no guarantee of future results. Real results may vary.
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China’s extreme underperformance: We won’t assume a
policy rescue, but we should take note of both long-
term risks and rewards.

US 60/40 VS CHINA 60/40 RETURN INDICES JAPAN VS CHINA EQUITY MARKET INDICES
—US 60/40 — China 60/40 100 1 ——MSCI China
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Source: Bloomberg, CGWI as of January 18, 2024. Note: 60/40 columns show the combination of the annual total return of the S&P 500 and the 10 Year US Treasury with 60% allocated to the
S&P, and 40% allocated to UST. For China, it is 60% allocated to MSCI China, and 40% allocated to Asia Broad Bond Index. Indices are unmanaged and an investor cannot invest directly in an
index. Indexes are used to proxy for the asset class. Index returns do not include any transaction costs, expenses, fees or sales charges, which would lower performance. The 60/40 Blend in
this chart represents moderaterisk level allocation, which includes allocations to equities, and fixed income. Risk levels are an indication of clients' appetite for risk. A moderate risk level Seeks
modest capital appreciation and, secondly, capital preservation. Asset Allocation seeks to represent the general asset allocation strategy, and the chart is for educational purposes designed to
show the historical perspective of the index blend ratherthan any particular strategy. All performance information shown above is hypothetical not the actual performance of any client
account. Hypothetical information reflects the application of a model methodology and selection of securities in hindsight. No hypothetical record can completely account for the impact of
<75 financial risk in actual trading. The returns shown above are for indexes and do not represent the result of actual trading of investable assets/securities. The asset classes used to populate the
C I tl blend model may underperform their respective indexes and lead to lower performance than the model anticipates. Past performance is no guarantee of future results. Real results mayvary. 24
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Where to cut? Yields have not fallen sufficiently to
reallocate with ease

TREASURY YIELDS ARE STILL ATTRACTIVE
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Source: Factsetas of January 23, 2024, All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of future events. Indices are
unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specificinvestment. 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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Note: Take 2024’s start with a grain of salt

Wall Street’s data miners love descriptive statistics. But they require context.

Consider the historical “January Barometer”
* Inthe last seven decades, the S&P 500 total return index has been positive in 74% of calendar years
* LossesinJanuary have occurred more frequently, in 42% of all months

*  When the S&P 500 has lost in January, the full year has had a negative return 45% of the time (less than half of cases)
For the gaining years, the average return is +12.9%

*  Mostrecently, 2020, 2021 and 2022 all had a losing January, with full year gains in 2 of the 3 years

Of the 26 years since 1954 that had a negative first week of the year, 50% (13) still showed positive full year returns.
These have averaged +13.2%.

Statistically, the correlation of early year movements and full year performance is a “coin toss.” It seems impressive because generalized
equity returns tend to be more positive by comparison.

What really matters is if the early-year decline is part of a broader bull or bear market (years like 2008 or 2022).

Source: Bloomberg and CGWI as of January 22, 2024, Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific investment. Index
returns do not include any expenses, fees or sales charges, which would lower performance. Past performance is no guarantee of future results. Real results may vary.
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What has happened since OL24: Junk rally amid dovish
Fed turn

JUNK RALLY HAS ROLLED OVER SINCE JAN24, WHEN THE SMALL CAP IS CATCHING UP, BUT UNDERPERFORMED AMID
MARKETS STARTED TO DIAL BACK AMARCH CUT RECEDING RATE CUT EXPECTATIONS
—Nasdaq = Equal-weight S&P =—| arge Cap Growth —| arge Cap Value
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Source: Bloomberg and Factset as of January 19, 2024. The proxy for Unprofitable Tech is the UBS Unprofitable Tech Index. The proxy for Non-US is MSCI ACWI ex-US. The proxy for Large Cap
Growth/Value is S&P 500 Growth and S&P 500 Value. The proxy for Small Cap Growth/Value is S&P 600 Growth and S&P 600 Value. 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. For illustrative purposes only. Past performance is
no guarantee of future results. Real results may vary.
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How’s the broadening trade going?

SMID GROWTH AND EQUAL WEIGHT HAVE PICKED UP
MOMENTUMS SINCE THE FED TURN

GIC HIGH CONVICTION IDEAS SHOW SIGNS OF BROADENING YTD
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Source: Bloomberg and Factset as of January 22, 2024. The proxy for Large/Mid/Small Cap Growth is S&P 500/400/600 Growth. First Trust NASDAQ Cybersecurity ETF used as a proxy for
Cybersecurity. Bloomberg Magnificent 7 Price Return Index used as a proxy for Mag 7. iShares U.S. Medical Devices ETF used as a proxy for Medical Devices. Energy Select Sector SPDR Fund used
as a proxy for Energy Security. Invesco Global Listed Private Equity ETF used as a proxy for Private Capital Markets. iShares Biotechnology ETF used as a proxy for Biotech. Invesco Aerospace &
A~ Defense ETF used as a proxy for Defense Contractors. Global X Copper Miners ETF used as a proxy for Copper MinersAll forecasts are expressions of opinion and are subject to change without
C I tl notice and are not intended to be a guarantee of future events. Indices are unmanaged. An investor cannotinvest directly in an index. They are shown for illustrative purposes only and do not
represent the performance of any specific investment. Index returns do not include any expenses, fees or sales charges, which would lower performance. For illustrative purposes only. Past
performance is no guarantee of future results. Real results may vary.
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Ultimately broader EPS growth is needed for market
broadening

S&P 500 EX-MAG 7 HAS BEEN IN EARNINGS RECESSION LAST YEAR EXCLUDING MAG 7, THE REST OF SPX IS STILL
ATTRACTIVELY PRICED
BmS&P 500 ex-Mag 7 EBITDA Y/Y
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Source: Bloomberg and Factset as of January 19, 2024. All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of future events. Indices
are unmanaged. An investor cannot invest directly. in an index. They are shown for illustrative purposes only and do not represent the performance of any specificinvestment. Index returns do not include
any expenses, fees or sales charges, which would lower performance. For illustrative purposes only. Past performance is no guarantee of future results. Real results may vary.
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Waiting for a fuller picture from 4Q earnings

THE MAJORITY HASN'T REPORTED, Q4’23 S&P 500 EARNINGS

EARNINGS RECOVERY REMAINS UNEVEN ACROSS S&P 500
HAVE BEEN WEIGHED DOWN BY FINANCIAL SECTOR INITIALLY

SECTORS (RANKED BY 12M EPS REVISIONS)
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Source: Bloomberg and Factset as of January 19, 2024. S&P 500 sectors were used as proxy. 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. For illustrative purposes only. Past performance is no guarantee of future results. Real

results mayvary.
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Health Care: the anti-obesity craze won’t stymie
innovation

THE SECULAR TREND REMAINS SOLID HOWEVER, EXCEPT FOR A FEW GLP-1 DRUGMAKERS, THE REST OF THE

SECTOR REMAINED DEPRESSED

= MSCI AC World Health Care ==Leading GLP-1 drugmakers
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Source: Bloomberg and Factset as of January 19, 2024. All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of future events. Indices
are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specificinvestment. Index returns do not include
any expenses, fees or sales charges, which would lower performance. For illustrative purposes only. Past performance is no guarantee of future results. Real results may vary.
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Health Care: green shoots in financing activities point to

a year of potential recovery

A RARE RECESSION OVER THE PAST TWO DECADES
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Source: Bloomberg and Factset as of January 19, 2024. All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of future events. Indices
are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specificinvestment. Index returns do not include
any expenses, fees or sales charges, which would lower performance. For illustrative purposes only. Past performance is no guarantee of future results. Real results may vary.
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What does the re-steepening of yield curve mean for
healthcare?

DEFENSIVES MAY STILL HAVE AN EDGE IN A SLOWING ECONOMY WITH BIOTECH, LIFE SCIENCES AND EQUIPMENT ARE THE WAYS TO GET
STEEPENING YIELD CURVE GROWTH EXPOSURE
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Source: Bloomberg and Factset as of January 19, 2024. Defensives and Cyclicals are using MSCI Defensives and MSCI Cyclicals as proxy. 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. For illustrative purposes only. Past performanceis
no guarantee of future results. Real results may vary. Correlation: The extent to which the values of different types of investments move in tandem with one another in response to changing economic and
market conditions. Correlation is measured on a scale of 1to +1. Investments with a positive correlation tend to rise and fall in value at the same time, while investments with a negative correlation tend to

move in opposite directions. An asset class has a correlation of 1 with itself.
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Health Care: prefer medical devices, life science and
select biotech

MEDICAL DEVICES AND BIOTECH ARE STILL ATTRACTIVELY PRICED BIOTECH LOOKS LIKE AHIGH RISK / HIGH REWARD TRADE ASITIS
HIGHLY SENSITIVE TO YIELDS
——Pharmaceuticals —Biotech — Medical Devices —US Biotech (equal-weighted) —10-year Treasury yield
135 - 180 -0
o 125 160 1
o
—
g 115 140 )
@
it <
< 105 x 120 S
& © 33
?; 95 = 100 S~
> 4
< 85 80
3
£ 15 60 - >
65 T T T T T T 40 T T T 6
Jan-21  Jul21  Jan-22  Jul-22  Jan-23  Jul-23  Jan-24 Jan-21 Jan-22 Jan-23 Jan-24

Source: Bloomberg and Factset as of January 19, 2024. Pharmaceuticals is VANECK PHARMACEUTICAL ETF, Biotech is ISHARES BIOTECHNOLOGY ETF and Medical Devices is ISHARES U.S. MEDICAL
DEVICES. The proxy for US Biotech is NASDAQ Biotechnology Equal Weighted Index. 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. For illustrative purposes only. Past performanceis no guarantee of future results. Real
results may vary.
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Health Care: Valuations aren’t compelling, but also not
demanding

ALL THE SUBSECTORS ARE TRADING AT MILD DISCOUNTS TO THEIR
OWN HISTORIES, IMPROVEMENT WILL HAVE TO COME FROM

EARNINGS
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Source: Bloomberg and Factset as of January 22, 2024, All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of future events. Indices
are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specificinvestment. Index returns do not include
any expenses, fees or sales charges, which would lower performance. For illustrative purposes only. Past performance is no guarantee of future results. Real results may vary.
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Treasuries experienced a massive price rally in Q423 as yields
collapsed over 80O-100bps across the curve, then retraced
slightly higher about 15-30bps 1Q24

In December FOMC, Chairman Powell’s comments interpreted to mean rate cuts would begin in 2024. With
employment data softening, and disinflation trends intact, market is now pricing about 5-6 rate cuts for 2024.
Should the economy slow more rapidly than expected, rate cuts may be more extreme.

5.8 1 ——US Treasury yield curve (current)
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Source: Bloomberg as of January 23, 2024. Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific investment. Index returns do not
include any expenses, fees or sales charges, which would lower performance. For illustrative purposes only. All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of future events.
Past performance is no guarantee of future results. Real results may vary.
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US economic data has been positive, and inflation is not yet near
target - but economy is slowing. Fed now focused on “balance of
risks” as opposed to just inflation.

Inflation continues declining, but economic data points to sustainable — albeit slowing — growth. But Federal
Reserve expected to cut rates pre-emptively if there is further slowing of employment (accompanied by
additional declines in inflation). Conversely, they are unlikely to cut if economic growth remains on-trend.
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Source: Bloomberg as of January 23, 2024. Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific investment. Index returns do not
include any expenses, fees or sales charges, which would lower performance. For illustrative purposes only. All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of future events.
Past performance is no guarantee of future results. Real results may vary.
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Yield curve is now very flat, and positively sloped between
intermediate-to-long dated maturities

Only 50bps difference now between the 1y and the 30y yield, with 3y-10y yields almost flat in a range of about 4-
4.15%. Inversion is likely to reverse across the entire curve once the Fed begins to cut rates, with further
steepening of the curve if Fed cuts.
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Source: Bloomberg as of January 23, 2024. Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific investment. Index returns do not
include any expenses, fees or sales charges, which would lower performance. For illustrative purposes only. All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of future events.
Past performance is no guarantee of future results. Real results may vary.
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Tighter Financial COnditions
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Breakeven inflation yields have moved s
since early December
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lightly higher

Market is not pricing a return to high inflation, but suggesting a higher level of base inflation in future years may be possible.
Financial conditions have eased to levels not seen since before rate hikes, while US federal deficit still high (currently running at $2T

for FY24, growing by 8.5% p.a. vs about 6.25% growth in nominal GDP).
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Source: Bloomberg as of January 23, 2024. Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific investment. Index returns do not
include any expenses, fees or sales charges, which would lower performance. For illustrative purposes only. All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of future events.

Past performance is no guarantee of future results. Real results may vary.
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Federal Reserve may begin to “taper” QT in 2024 which would
reduce supply of Treasuries to private market, as funding sourced
primarily from Reverse Repo Program (RRP) approaches zero

The RRP has effectively “funded” the entirety of the Fed’s quantitative tightening, with the Fed’s balance sheet lower by about
$1.4T and the RRP lower by about $1.6T from their peaks. Once the RRP nears zero, continuing QT will be mechanically absorbed
by reducing bank excess reserves. The Fed may be willing to allow bank excess reserves to reduce further, but unlikely to allow
them much below 10-11% of GDP (or $2.7-3T, as Fed Governor Waller noted last week).

———Daily Reverse Repos sold by Fed (left)
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Source: Bloomberg as of January 17,2024. Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific investment. Index returns do not
include any expenses, fees or sales charges, which would lower performance. For illustrative purposes only. All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of future events.

Past performance is no guarantee of future results. Real results may vary.
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|”

Intermediate |G still offer attractive “real” yields vs expected inflation
with yields of about 5.15% for duration of about 4 years

|G yields (as well as municipal bond yields) are well above breakeven inflation rates in the low 2% area,
offering durable core income.
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Source: Bloomberg as of January 17,2024. All yields are from their respective Bloomberg indices. Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the
performance of any specific investment. Index returns do not include any expenses, fees or sales charges, which would lower performance. For illustrative purposes only. All forecasts are expressions of opinion and are subject to change without
notice and are not intended to be a guarantee of future events. Past performance is no guarantee of future results. Real results may vary.
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HY spreads in general are very tight. Not all “high yield” is created
equal: we prefer “up-in-quality” BB-rated issuance.

The HY index pays about 335bps over Treasuries, near multi-decade tights of about 275bps. BBs contribute less
than half of the overall index spread (about 105bps). The bulk of the index’s spread comes from riskier single-B
(125bps) and CCC issuers (105bps), including many companies which are still technically paying interest but are
also unlikely to repay in full (“phantom yield”). The communications sector especially has numerous distressed

issuers.
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Source: Bloomberg, Bloomberg Barclays Indices as of January 17, 2024. All yields are from their respective Bloomberg indices. Indices are unmanaged. An investor cannot invest directly in an index. They are shown forillustrative purposes only and
do not represent the performance of any specific investment. Index returns do not include any expenses, fees or sales charges, which would lower performance. For llustrative purposes only. All forecasts are expressions of opinion and are subject
to change without notice and are not intended to be a guarantee of future events. Past performance is no guarantee of future results. Real results may vary.
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|G preferreds yields are comparable to HY BB credit, and
spreads remain at a premium to senior financial debt

Preferreds still offer very high yields of around 6.75% , about a 25bps premium over the US BB HY index.
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Source: Bloomberg as of January 12,2024. All yields are from their respective Bloomberg Indices. Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the
performance of any specific investment. Index returns do not include any expenses, fees or sales charges, which would lower performance. For illustrative purposes only. All forecasts are expressions of opinion and are subject to change without
notice and are not intended to be a guarantee of future events. Past performance is no guarantee of future results. Real results may vary.
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USD: The recent squeeze up in DXY may partly be due
to arise in risk aversion related to the Middle East
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Source: Bloomberg and Factset as of January 18, 2024. All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of
future events. Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific
investment. Index returns do not include any expenses, fees or sales charges, which would lower performance. For illustrative purposes only. Past performance is no guarantee of

future results. Real results may vary.
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USD: DXY’s recent squeeze up may also be partly
attributed to the significant long positioning in EUR -
making it difficult to extend the selloff in DXY for now

CFTC (NON-COMMERCIAL) SPECULATIVE POSITIONING IN EUR
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Source: Bloomberg and Factset as of January 18, 2024. All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of
future events. Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific
investment. Index returns do not include any expenses, fees or sales charges, which would lower performance. For illustrative purposes only. Past performance is no guarantee of

future results. Real results may vary.
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USD: But DXY has been on an overall declining trend
since September 2022 with lower highs despite the Fed

continuing to raise rates
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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. For illustrative purposes only. Past performance is no guarantee of

future results. Real results may vary.
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USD: Forward rate projections however continue to show flatlining
Fed — ECB rate differentials despite the relatively more aggressive
push back from ECB officials to the current dovish rates pricing -
until rates markets price more Fed activism relative to other central
banks, DXY is unlikely to weaken more sustainably
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Source: Bloomberg and Factset as of January 18, 2024. All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of
future events. Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific
investment. Index returns do not include any expenses, fees or sales charges, which would lower performance. For illustrative purposes only. Past performance is no guarantee of

future results. Real results may vary.
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JPY: BoJ maintained monetary policy with a dovish tone in December

and Japan’s earthquake in January has likely delayed BoJ’s exit from

NIRP but still seen likely during H1'2024 - Fed easing and BoJ possibly
exiting NIRP within a similar timeframe makes current JPY weakness
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Source: Bloomberg and Factset as of January 18, 2024. NIRP stands for negative interest rate policy. 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. For illustrative purposes only.

Past performance is no guarantee of future results. Real results may vary.
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JPY: OIS rates have shifted to price BoJ’s exit from NIRP in April 2024
after having steadfastly priced a January exit for the past 4-5 months
—this shift is largely due to Japan’s January 1 earthquake; BoJ’s subtle
shift in messaging at this week’s meeting suggests April is on the
radar of most analysts
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Source: Bloomberg and Factset as of January 18, 2024. All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of
future events. Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific
investment. Index returns do not include any expenses, fees or sales charges, which would lower performance. For illustrative purposes only. Past performance is no guarantee of

future results. Real results may vary.
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JPY: Forward Fed - BoJ rate differentials continue to point to a
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sharp compression in yield spreads despite pushing back BoJ’s

timeline to exit NIRP in April
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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. For illustrative purposes only. Past performance is no guarantee of

future results. Real results may vary.
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CHF: With central bank rates having peaked (ex
Japan), client interest has risen to consider using CHF
as a funding currency
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Source: Bloomberg and Factset as of January 18, 2024. All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of
future events. Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific
investment. Index returns do not include any expenses, fees or sales charges, which would lower performance. For illustrative purposes only. Past performance is no guarantee of

future results. Real results may vary.
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CHF: EURCHF and USDCHF are close to the multi-year lows seen
when SNB de-pegged CHF from EUR around mid-January 2015 -
difficult to see CHF strengthening further given SNB has ended its
rate hike cycle and curtailed FX sales/ CHF purchases as Swiss
inflation drops well below SNB’s 2% target
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Source: Bloomberg and Factset as of January 18, 2024. All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of
future events. Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific
investment. Index returns do not include any expenses, fees or sales charges, which would lower performance. For illustrative purposes only. Past performance is no guarantee of

future results. Real results may vary.
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Media & Entertainment vs Utilities

« Media & Entertainment appears overboughty/y versus the S&P 500
« Utilities appears oversold y/y versus the S&P 500

MEDIA & ENTERTAINMENT Y/Y % CHG REL TO S&P 500 UTILITIES Y/Y % CHG REL TO S&P 500
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Source: Factset and Haver Analytics as of January 22, 2024, All forecasts are expressions of opinion and are subject to change without notice and are notintended to be a
guarantee of future events. Indices are unmanaged. An investor cannot invest directly in an index. They are shown forillustrative purposes only and do not represent the
7~ performance of any specificinvestment. Index returns do not include any expenses, fees or sales charges, which would lower performance. Past performanceis no
C I tl guarantee of future results. Real results may vary. 57
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Semis & Semi Equipment vs Real Estate

* Semis & Semi Equipment appears overbought y/y versus the S&P 500
» Real Estate appears oversold y/y versus the S&P 500

SEMIS & SEMI EQUIPMENT Y/Y % CHG REL TO S&P 500 REALESTATEY/Y % CHG REL TO S&P 500
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Source: Factset and Haver Analytics as of January 22, 2024, All forecasts are expressions of opinion and are subject to change without notice and are notintended to be a
guarantee of future events. Indices are unmanaged. An investor cannot invest directly in an index. They are shown forillustrative purposes only and do not represent the
7~ performance of any specificinvestment. Index returns do not include any expenses, fees or sales charges, which would lower performance. Past performanceis no
C I tl guarantee of future results. Real results may vary. 58
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Health Care Equipment & Services vs Pharma & Biotech

« HC Equipment and Services appear somewhat oversold y/y versus the S&P 500
« Pharma & Biotech also appear somewhat oversold y/y versus the S&P 500

HC EQUIPMENT & SERVICES Y/Y % CHG REL TO S&P 500 PHARMA &BIOTECH Y/Y % CHG REL TO S&P 500
50.0% - 50.0% -
40.0% |
40.0% 1
30.0% A

T |
10.0%,\ \ Y

0.0% : :
o | ]
Sy I Y ‘v
-30.0% A |

-40.0% - u

|
20.0% u W’J M‘I\ | A 0
\_\ AT VNN

=AY

Pharma & Biotech Y/Y % Change Rel to S&P 500

-30.0% - W ' |
-50.0% - -40.0% -
Jan-91 Jan-94 Jan-97 Jan-00 Jan-03 Jan-06 Jan-09 Jan-12 Jan-15 Jan-18 Jan-21 Jan-24 Jan-91 Jan-94 Jan-97 Jan-00 Jan-03 Jan-06 Jan-09 Jan-12 Jan-15 Jan-18 Jan-21 Jan-24
—HC Equipment & Services Y/Y % Change Rel to S&P 500 —Avg +1 SD -1SD =—+2SD —-2SD —Pharma & Biotech Y/Y % Change Rel to S&P 500 —Avg +1 SD -1SD =—+2SD =—-2SD

Source: Factset and Haver Analytics as of January 22, 2024, All forecasts are expressions of opinion and are subject to change without notice and are notintended to be a
guarantee of future events. Indices are unmanaged. An investor cannot invest directly in an index. They are shown forillustrative purposes only and do not represent the
7~ performance of any specificinvestment. Index returns do not include any expenses, fees or sales charges, which would lower performance. Past performanceis no
C I tl guarantee of future results. Real results may vary. 59
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Commodities versus Treasury Yields

* Treasury yields have become unglued to the copper/gold ratio

COPPER / GOLD VS 10-YEAR TREASURY YIELD
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may vary. Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance
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Bonds: Income Generation and Defensive Benefits

* Yields are higher across the spectrum than they were a few years ago

* Bonds should benefit from slowing growth and falling inflation

* Leading economicindicators may be stabilizing but have yet to turn up
* Itall points to the possibility of yield-plus returns for bond investors
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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

CI I 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.
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Presidential Year Stock Market Returns

PRESIDENTIAL YEAR STOCK MARKET RETURNS USING S&P 500

15% -
= A|| Presidential Election Years
e |ncumbent Party Wins
= |ncumbent Party Loses
- --- Election

10% -

5% -

AverageYTDReturn(%)

_5% J
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Source: Haver Analytics as of December 15, 2023.All forecasts are expressions of opinion and are subject to change without notice and are not intended tobe 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
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no guarantee of future results. Real results may vary
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US Stocks Off the October 2023 Low

* Market-cap weighted S&P 500 slightly ahead of the Equal-weighted S&P 500 (both near 18%)
¢ Small-cap growth (around 21%) ahead of mid-cap growth (near 18%)

S&P 500: MKT CAP VS EQUAL WEIGHT S&P 600 GROWTH VS S&P 400 GROWTH
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Source: Bloomberg as of January 19, 2024. All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of
< future events. Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the
C I tl performance of any specific investment. Index returns do not include any expenses, fees or sales charges, which would lower performance. Past performance is no 63
guarantee of future results. Real results may vary.
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Market-cap vs Equal-weighted S&P 500 Over Time

* Market-cap weighted S&P 500 has outperformed the equal-weighted S&P 500 (left)
It hasrecently pulled about as far ahead as it did in just before COVID (right)
* Wethink another catch-up trade for the equal-weighted S&P 500 is likely to unfold

S&P 500: MKT CAP VS EQUAL WEIGHT S&P 500 RELATIVE TO S&P 500 EQUAL WEIGHT
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Source: Bloomberg as of January 19, 2024. All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee
s offuture events. Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the
CI I 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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US Forward Price / Earnings Ratios at First Rate Cuts

* When the Fed cut rates against high multiples in September 1998 it helped fuel a bubble into March 2000

US FORWARD P/E RATIOS

S&P 500 FY1 PE

North America Investment Strategy | January 2024
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O S&P 500 Forward PE at month-end of 1st rate cut

-~ Source: FactSet as of January 19, 2024. Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do
CI | not represent the performance of any specificinvestment. Index returns do not include any expenses, fees or sales charges, which would lower performance. For

illustrative purposes only. Past performance is no guarantee of future results. Real results may vary.
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Activity: Europe lagging behind US exceptionalism

* Euroarea and UK GDPs have recovered slightly, but by a much smaller margin relative to the US
* Transmission of monetary policy is starting to bite, but less so in the US as illustrated by the PMls

EU AND UK LAGGING FAR BEHIND THE US COMPOSITE OUTPUT MEASURES SHOW US RESILIENCE
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Source: Eurostat, Haver Analytics and Citi Global Wealth Investments, 12 January 2024. Real results may vary. 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. Past performance is no guarantee of future results. Real results may vary.
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Inflation: falling quickly; we believe the USD is still
overvalued

Using the same methodology as in Europe, US inflation is already hovering around the 2% YY level

* USinflation has tended to be more volatile than euro area or UK inflation since the COVID pandemic

» The general trend is one of rapidly normalising inflation, which should help central banks move away from highly
restrictive monetary policy as real yields have increased materially, dampening economic activity

* The DXYis ~5% above its 6-year average, while EUR/USD and GBP/USD are ~3% and ~1% below, respectively

HOUSEHOLD INFLATION EXPECTATIONS NOT FULLY RE-ANCHORED THE SAME HOLDS FOR MARKET-BASED INFLATION EXPECTATIONS
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Source: Eurostat, Haver Analytics, Bloomberg and Citi Global Wealth Investments, 12 January 2024. For discussion purposes only. 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 performanceis no guarantee of future results. Real results may vary.
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Fixed income strategy

* Interms of the likely timing of rate cuts, we see the BoE coming last, after the Fed and the ECB

» Market pricing for a first 25bp rate cut is around early 2Q-24 for the Fed and ECB, and late 2Q-24 for BoE

» Bonds are still very much back, even in Europe, given the jump in real yields from very negative levels in 2022-23
*  We continue to prefer US fixed income over Europe and UK given the substantial positive real yield gap

INTEREST CUTS SET TO STARTIN 2024 US REAL YIELDS NOW WELL INTO POSITIVE TERRITORY
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Source: Bloomberg and Citi Global Wealth Investments, 12 January 2023. For discussion purposes only. 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. Past performance is no guarantee of future results. Index returns do not include any expenses, fees or sales
charges, which would lower performance. Real results may vary. All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of future events.
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Equity strategy

* Europe ex-UK earnings growth outperformed US earnings growth in the first three quarters of 2023, as well as UK
earnings growth in 2Q-23 and 3Q-23

» EPSrecovery supported by 1) potential lower rates, 2) growing demand and growth and 3) index composition
* Europe ex-UK valuations remain cheap in absolute terms and relative to both world and US equities

EARNINGS GROWTH SHOULD IMPROVE IN BOTH 2024 & 2025 EUROPEAN EQUITIES REMAIN CHEAP
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Source: MSCI for all of the indices, ie Europe ex-Uk US, UK, World and Citi Global Wealth Investments, 12 January2024. For discussion purposes only. Indices are unmanaged. An investor cannot invest
directlyin an index. They are shown for illustrative purposes only and do not represent the performance of any specific investment. Past performance is no guarantee of future results. Index returns do

not include any expenses, fees or sales charges, which would lower performance. Real results may vary. All forecasts are expressions of opinion and are subject to change without notice and are not
intended to be a guarantee of future events.
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UK strategy

« Outlook for UK equities looks challenging in 2024; relative underperformance of the FTSE 100/MSCI UK index largely
due to the lack of technology companies relative to US and world equities

» Growing threat of de-listing of firms from the LSE in favour of listing onto the US or Europe stock exchange

* Institutional money has not recovered back to the pre-pandemic highs of Dec-21. This exodus of capital away from UK
equities could at partly explain the cheap valuations of UK equities

SECTOR COMPOSITION OF GLOBAL EQUITIES

Sector Composition

MSCI
UK Europe ex-UK Switzerland USA World

Financials 19% 18% 18% 13% 23%
Consumer Staples 18% 10% 22% 6% 7%
Consumer Discretionary 6% 12% 5% 11% 11%
Healthcare 12% 16% 34% 13% 12%
Industrials 12% 17% 10% 9%  11%
Materials 11% 6% 8% 2% 4%
Energy 14% 4% N/A 4% 5%
Utilities 4% 4% 0% 2% 3%
Communication Services 3% 3% 1% 9% 7%
Information Technology 1% 9% 1% 29% 23%
Real Estate 1% 1% 1% 2% 2%

% of ownership of UK listed equities (%)

Europe, Middle East and Africa Investment Strategy | January 2024

UK PENSION AND INSURERS OWNERSHIP OF UK EQUITIES HAS SEEN

ALARGE DECLINE

35

30 m Pension funds  ®Insurance companies

> o o & A PR P > & CORURC GG
c§’ R @%@‘b@%@‘btz q‘b@% QRO R N (LQQ S QQ S S @’Q’L

N
a

N
o

[
o

i
o

Sources: MSCl indices, Bloomberg. Data as of 4 January 2024. Past performance is no guarantee of future returns. Real results may vary. 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.
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UK strategy

* Financials and energy have benefited on average over the past two years from rising rates and elevated commodity
prices, providing a significant boost to their performance and profit margins

* However, with the market pricing interest rate cuts in 2024 and the oil price adjusting lower the incremental benefit is
likely to diminish

* Therefore, we potentially expect UK equities to underperform, mainly driven UK equity sectors coming under pressure

UKENERGY SECTOR PERFORMANCE CLOSELY ALIGNED WITH BRENT DECOUPLING OF THE UK FINANCIAL P/B RELATIVE TO10-2YR GILT
CRUDE PRICE SINCE OCT 2020 SPREAD
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Sources: MSCl indices, Bloomberg. Data as of 4 January 2024. Past performance is no guarantee of future returns. Real results may vary. 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.
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China’s equity performance is uncorrelated with its GDP
growth, while the property market has acted as a key
source of wealth generation since 1997

CHINATOTAL RETURNS COMPARISON: EQUITY USTOTAL RETURNS COMPARISON: EQUITY INDEX VS
INDEX VS GDP VS PROPERTY MARKET GDP
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Source: Bloomberg and Zeping Macro, as of 5 Jan 2024, Past performance is no guarantee of future results. All forecasts are expressions of opinion and are subject to change without
notice, 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 performanceis no guarantee
of future results. Real results may vary.
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Chinese equity underperformance can be attributable
to sub-par EPS growth and P/E contraction

ANNUALIZED RETURN DECOMPOSITION OF CHINESE,

A SHARE, H SHARE RETURN PREMIUM

GLOBAL AND US EQUITIES (1997-2023) 100
B P/E change EPS Change Dividend Yield Others . 80
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Note: the return has been adjusted by inflation.

Source: Global Investment Lab and Bloomberg, as of 5 Jan 2024. Past performance is no guarantee of future results. All forecasts are expressions of opinion and are subject to change
without notice, are not intended to be a guarantee of future events. Indices are unmanaged. An investor cannot investdirectly in an index. They are shown for illustrative

urposes only and
do not represent the performance of any specificinvestment. Index returns do not include any expenses, fees or sales charges, which would lower performance. Past perFormance isno
guarantee of future results. Real results may vary.
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Historical lows in valuations have not yet attracted
investors

Drivers of recent sell off What needs to be done? Create effective demand
* Continued weak economic momentum, especially in » Significant additional policy:
demand + Rate cuts (Likely, but small, to protect bank net
* Policy messaging continue to avoid big stimulus interest margins)
» Significant structured product knock-in levels breached « Large QE program (2tn & counting)
* Allow housing market to reprice, protect depositors of
25 - - 25 weak banks through PBOC & MOF (Unlikely)
« Deregulation in services sector and create jobs (Unlikely)
20 * Tourism may see some strengthening from easing visa
rules
= S
8 g What's likely to be done?
% H:J * National Security: cybersecurity, national defense,
space/satellite development
10 + Technological Self Sufficiency: industrial policy for chips,
renewable energy, biotech, etc.
5 5 * Encourage childbirth: reduce cost of childcare, boost

capacity in free early education

Source: National Bureau of Statistics and Haver Analytics, as of 13 Jan 2024. The chartis showing the forward P/E ratio for MSCI China.

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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What is the opportunity cost of waiting for a recovery?

External drag from USD may reverse. But recent progress remains
slow. Recovery can be more time consuming when policies focus on
industry rather than demand

@ * Cyclical recovery is still likely: Stimulus policies accumulating.

BIE  Real estate and confidence remain weak: Real estate still await

GIC Asset Allocation to China
% of Equities

- China % of Equities

- restructuring and sales recovery. Negative wealth effect. Business 4%
and consumer confidence still lacking
* Cheap but still highly uncertain: MSCI China forward PE is 1
standard deviation below historical mean, while timing of recovery Asia Bias 17%
remains unknown
How long is the wait? What is the opportunity cost of waiting?
: . , Historical returns of select assets
How f MSCI Ch dex f foll level
owWTaris 202;322 X rosrr;%? owinglevels 5-7yr UST returns 2 years after last hike.....15-20%
2021 High HFRI Equity Hedged 5yr annual returns........... 8%
2022 Low USDJPY return to early 2022 level................ 20%

2008 Low

Returns are gross of fees. HFRI: Hedge Fund Research Indices.

Source: Bloomberg, as of 2 Jan 2024.

Neither diversification nor asset allocation can guarantee a profit or protect against loss in declining markets. 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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Japan - Profitability, Investor Inflows, Currency Kicker

Japanese equities are benefiting from

Reflation: higher profitability
Reforms: higher ROE

Re-allocation: greater inflows and demand

The TOPIX rally came with strong earnings

revisions, forward PE at 15, is just above

historical average
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Spring wage negotiations are likely to
produce another solid wage growth
agreement

Corporates are willing to increase wages
because their profitability is stronger

—Nonfinancial Services Operating Profit Margin
—Contractual Wage Growth (Right)
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Basis Points

BOJ hinted at considerations for potentially
ending ultra-loose policy (yield curve control
and negative interest rate policy)

50bp rise in JGB yield and 20bp fall in UST
yields would be consistent with JPY at 130
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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, whichwould lower performance. Past performance is no guarantee of future results. Real results may vary.
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Taiwan’s Election likely to prolong Status Quo, positive for

TW equities

Democratic Progressive Party (DPP) presidential win

had lowest voter share since 2000

* DPP lost legislative majority to pan-Blue camp, DPP

has the fewest seats since 2012

* President-elect Lai appears to be dialing back pro-

independence rhetoric after victory
* China & US response consistent with status quo

DPP mKMT
100%

40%
20%
0%

2024 2020 2016 2012

Source: Bloomberg, as of 22 Jan 2024.

All forecasts are expressions of opinion and are subject to change without notice and are not intended to be a guarantee of future events. Indices are unmanaged. An investor cannot invest
directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific investment. Index returns do not include any expenses, fees or sales
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Taiwan equities already had deep earnings
recession in 2023, poised to recover
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charges, which would lower performance. Past performance is no guarantee of future results. Real results may vary.
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GLOSSARY

Li Ke Qiang Index (or Keqgiang Index) measures China’s economy using three indicators; railway cargo volume, electricity consumption and loans disbursed by banks.

Asia Pacific ex Japan equities are measured against the MSCI Asia Pacific ex Japan Large Cap Index, which is free-float adjusted and weighted by market capitalization. The index is designed to measure the performance of large cap stocks in
Australia, Hong Kong, New Zealand and Singapore.

Cash is measured against the three-month LIBOR, which is the interest rate that banks charge each other in the international inter-bank market for three-month loans (usually denominated in Eurodollars).

CBOE Volatility Index (VIX) is a key measure of market expectations of near-term volatility conveyed by Standard & Poor’s 500 stock index option prices.

CBOE Crude Oil Volatility Index (OVX) measures the market’s expectation of 30-day volatility of crude oil prices.

MOVE index: The Merrill lynch Option Volatility Estimate Index s ayield curve weighted index of the normalized implied volatility US Treasury options.

CBOE SKEW Index ("SKEW")is an index derived from the price of S&P 500 tail risk. Similar to VIX, the price of S&P 500 tail risk is calculated from the prices of S&P 500 out-of-the-money options. SKEW typically ranges from 100 to 150. A SKEW
value of 100 means that the perceived distribution of S&P 500 log-returns is normal, and the probability of outlier returns is therefore negligible.

Citigroup GRAMI (Global Risk Aversion Macro Index) measures risk aversion across asset classes. It is an equally weighted index of developed and emerging market sovereign spreads, US credit spreads, TED spread and implied FX, equity and
swap volatility. GRAMI is shown as standard deviations from the mean.

Citi Economic Surprise Index cover all G10 economies and are available by each country. They are defined as weighted historical standard deviations of data surprises (actual releases vs Bloomberg survey median). A positive reading of the
Economic Surprise Index suggests that economic releases have on balance beating consensus. The indexes are calculated daily in arolling three-month window. The weights of economic indicators are derived from relative high-frequency spot FX
impacts of 1standard deviation data surprises. The indexes also employ a time decay function to replicate the limited memory of markets.

Commodities are measured against the Dow Jones-UBS Commodity Index, which is composed of futures contracts on physical commodities traded on exchanges, with the exception of aluminium, nickel and zinc, which trade on the London Metal
Exchange (LME). The major commodity sectors are represented, including energy, petroleum, precious metals, industrial metals, grains, livestock, softs, agriculture and ex. energy.

Corporate high yield is measured against the Citigroup US High Yield Market Index, which includes all issues rated between CCC and BB+. The minimum issue size is $50 million. All issues are individually trader priced monthly.

Corporate investment grade is measured against the Citi World Broad Investment Grade Index (WBIG) — Corporate, a subsector of the WBIG. This index includes fixed rate global investment grade corporate debt within the finance, industrial and
utility sectors, denominated in the domestic currency. The index is rebalanced monthly.

Developed market large cap equities are measured against the MSCI World Large Cap Index. This is a free-float adjusted, market-capitalization weighted index designed to measure the equity market performance of the large cap stocks in 23
developed markets. Large cap is defined as stocks representing roughly 70% of each market’s capitalization.

Developed market small and mid cap equities are measured against the MSCI World Small Cap Index, a capitalization-weighted index that measures small cap stock performance in 23 developed equity markets.

Developed sovereign is measured against the Citi World Government Bond Index (WGBI), which consists of the major global investment grade government bond markets and is composed of sovereign debt, denominated in the domestic currency.
To join the WGBI, the market must satisfy size, credit and barriers-to-entry requirements. In order to ensure that the WGBI remains an investment grade benchmark, a minimum credit quality of BBB—/Baa3 by either S&P or Moody's is imposed. The
index is rebalanced monthly.

World Government bond index-ex US is measured against the Citi World Government Bond Index (WGBI), which consists of the major global investment grade government bond markets excluding the United States and is composed of sovereign
debt, denominated in the domestic currency. To join the WGBI, the market must satisfy size, credit and barriers-to-entry requirements. In order to ensure that the WGBI remains an investment grade benchmark, a minimum credit quality of BBB—
/Baa3 by either S&P or Moody's is imposed. The index is rebalanced monthly.

Emerging sovereign is measured against the Citi Emerging Market Sovereign Bond Index (ESBI). This index includes Brady bonds and US dollar-denominated emerging market sovereign debt issued in the global, Yankee and Eurodollar markets,
excluding loans. It is composed of debt in Asia, Latin America (Latam), Europe/Middle East/Africa (EMEA) We classify an emerging market as a sovereign with a maximum foreign debt rating of BBB+/Baa1 by S&P or Moody's. Defaulted issues are
excluded. Sub-indices for these regions are also used for greater detail.

Europe ex UK equities are measured against the MSCI Europe ex UK Large Cap Index, which is free-float adjusted and weighted by market capitalization. The index is designed to measure the performance of large cap stocks in each of Europe’s
developed markets, excluding the United Kingdom.

Global bonds are measured against the Citigroup Broad Investment Grade Bond. The index is weighted by market capitalization and includes fixed rate Treasury, government sponsored, mortgage, asset backed, and investment grade (BBB—/Baa3)
issues with a maturity of one year or longer and a minimum amount outstanding of $1 billion for Treasuries, $5 billion for mortgages, and $200 million for credit, asset-backed and government-sponsored issues.

Global equities are measured against the MSCI All Country World Index, which represents 48 developed and emerging equity markets. Index components are weighted by market capitalization.
Japan equities are measured against the MSCI Japan Large Cap Index. A free-float-adjusted market - capitalization-weighted index designed to measure large-cap stock performance in Japan.
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Topix is the Tokyo Stock Exchange Tokyo Price Index. Along with the Nikkei 225, is an important stock market index for the Tokyo Stock Exchange in Japan, tracking all domestic companies of the exchange's First Section.
Nikkei Index s a price-weighted average of the top-rated Japanese companies listed in the First Section of the Tokyo Stock Exchange.

LDXY Indexis a spot index of emerging Asia's most actively traded currency pairs valued against the US dollar.

MSCI EM (Emerging Markets) Index s free-float adjusted and weighted by market capitalization. The index is designed to measure equity market performance in regions of Asia, Latin America, Europe, and Africa.

MSCI North America Indexis free-float adjusted and weighted by market capitalization. The index is designed to measure equity market performance in the US and Canada.

MSCIAC World Index captures large and mid-cap representation across 23 Developed Markets and 24 Emerging Markets countries.

MSCIWorld Index (Gross) is free-float adjusted and weighted by market capitalization. The index is designed to measure global developed market equity performance.

Emerging markets equities are measured against the MSCI Emerging Markets Index, which is free-float adjusted and weighted by market capitalization. The index is designed to measure equity market performance of 22 emerging marketsin Asia,
Latin America, Europe, and Africa. Sub-indices are also available for these regions and by country.

Shanghai Shenzhen CS1300 Index (CSI 300) Indexis a free-float weighted index that consists of 300 A-share stocks listed on the Shanghai or Shenzhen Stock Exchanges. CSI 700 Index consists of all the constituents of CSI 200 Index and CSI
500 Index. It is designed to reflect the overall performance of the mid-large, mid and small cap A-shares.

Hang Seng Composite Index (HS) is a market-cap weighted index that covers about 95% of the total market capitalisation of companies listed on the Main Board of the Hong Kong Stock Exchange.

TWSE, or TAIEX, Index s capitalization-weighted index of all listed common shares traded on the Taiwan Stock Exchange.

German DAXis a blue chip stock market consisting of the 30 major German companies trading on the Frankfurt Stock Exchange.

FTSE100is a share index of the largest 100 companies listed on the London Stock Exchange with the highest market capitalization. The FTSE 250is the 1015t to 350t largest companies listed on the London Stock exchange.
S&P/TSX Composite is the headline index for the Canadian equity market.

Securitized: Citi World Broad Investment Grade Index (WBIG) — Securitized is a subsector of the WBIG. This index includes global investment grade collateralized debt denominated in the domestic currency, including mortgage -backed securities,
covered bonds (Pfandbriefe) and asset-backed securities. The index is rebalanced monthly.

Supranationals: Citi World Broad Investment Grade Index (WBIG) — Government Related is a subsector of the WBIG. This index includes fixed rate investment grade agency, supranational and regional government debt, denominated in the domestic
currency. The index s rebalanced monthly.

UK equities are measured against the MSCI UK Large Cap Index, which is free-float adjusted and weighted by market capitalization. The indexis designed to measure large-cap stock performance in the United Kingdom.

Europe STOXX 600 Indexis a consists of 600 companies which represents large, mid and small capitalization companies across 18 countries of the European region: Austria, Belgium, Czech Republic, Denmark, Finland, France, Germany, Greece,
Ireland, Italy, Luxembourg, the Netherlands, Norway, Portugal, Spain, Sweden, Switzerland and the United Kingdom.

S&P100indexis a subset of the S&P 500,and includes 100 leading U.S. stocks with exchange-listed options. Constituents of the S&P 100 are selected for sector balance and representabout 57% of the market capitalization of the S&P 500 and
almost 45% of the market capitalization of the U.S. equity markets. The stocks in the S&P 100 tend to be the largest and most established companies in the S&P 500.

US Dollar Index (DXY)indicates the general international value of the USD. The USDX does this by averaging the exchange rates between the USD and six major world currencies. The ICE US computes this by using the rates supplied by some 500
banks.

Thomson Reuters/Core Commodity CRB index (CRY) is a commodity futures index which comprises 19 commodities: Aluminium, Cocoa, Coffee, Copper, Corn, Cotton, Crude Oil, Gold, Heating Oil, Lean Hogs, Live Cattle, Natural Gas, Nickel, Orange
Juice, Silver, Soybeans, Sugar, Unleaded Gas and Wheat.

US equities are measured against the Standard & Poor’s 500 Index, a capitalization-weighted index which includes a representative sample of 500 leading companies in leading industries of the US economy. Although the S&P 500 focuses on the
large cap segment of the market, with over 80% coverage of US equities, it is also an ideal proxy for the total market.

Wells Fargo Hybrid & Preferred Securities Financial Index: The Wells Fargo Hybrid and Preferred Securities Aggregate Index is a modified market-capitalization weighted index composed of preferred stock and securities that are functionally
equivalent to preferred stock including, but not limited to, depositary preferred securities, perpetual subordinated debt and certain securities issued by banks and other financial institutions that are eligible for capital treatment with respect to such
instruments akin to that received for issuance of straight preferred stock.

Hedge funds are measured against the HFRI Fund Weighted Composite Index. This is an equally weighted composite index including both domestic and offshore funds, with no fund of funds. The index includes over 2,000 constituent funds. All funds
reportassets in USD and all funds report net of all fees returns on amonthly basis. Fund must have at least $50 million under management or have been actively trading for at least 12 months.

N\

CI I 82



Citi Global Wealth
Investments

GLOSSARY

Barclay CTA Indexis a leading industry benchmark of representative performance of commodity trading advisors. There are currently 565 programs included in the calculation of the Barclay CTA Index for the year 2011, which is unweighted and
rebalanced at the beginning of each year.

LIBOR {London Inter-Bank Offered Rate) is based on rates that contributor banks in London offer each other for inter-bank deposits. From a bank's perspective, deposits are simply funds that are loaned to them. So in effect,a LIBOR is a rate at
which a fellow London bank can borrow money from other banks. LIBOR is offered in various durations (i.e. overnight, one month, 3 month, 6 month, 1year).

EuroCOIN index s a coincident indicator of the euro area business cycle that provides an estimate of monthly growth of euro area GDP after the removal of measurement errors, seasonal, and other short run fluctuations.
Eurofirst 300 index is a stock market index consisting of the 300 largest companies ranked by market capitalisation in the FTSE Developed Europe Index.

The Broad Trade Weighted Exchange Value of US Dollar index is a weighted average of the foreign exchange values of the U.S. dollar against the currencies of a large group of major U.S.trading partners. The index weights, which change over
time, are derived from U.S. export shares and from U.S. and foreign import shares.

The real effective exchange rate (REER)is the weighted average of a country's currency relative to an index or basket of other major currencies, adjusted for the effects of inflation. The weights are determined by comparing the relative trade
balance of a country's currency against each country within the index.

Cyclically Adjusted Price-to-Earnings ratio (CAPE)is a valuation measure usually applied to the equity market. It is defined as price divided by the average of ten years of earnings (moving average), adjusted for inflation. As such, it is principally
used to assess likely future returns from equities over timescales of 10 to 20 years, with higher than average CAPE values implying lower than average long-term annual average returns.

The Purchasing Managers' Index (PMI) s an indicator of the economic health of the manufacturing sector. The PMI is based on five major indicators: new orders, inventory levels, production, supplier deliveries and the employment environment.

Mortgage-backed security (MBS)is a type of asset-backed security that is secured by a mortgage or collection of mortgages. The mortgages are sold to a group of individuals (a government agency or investment bank) that securitizes, or
packages, the loans togetherinto a security that investors can buy.

The S&P MidCap 400 Index, more commonly known as the S&P 400, is a stock market index fthat serves as a barometerfor the U.S. mid-cap equities sector.
M2is ameasure of the money supply that includes all elements of M1as well as "near money." M1includes cash and checking deposits, while near money refers to savings deposits, money market securities, mutual funds and other time deposits.

Cryptocurrencyis a digital asset designed to work as a medium of exchange that uses cryptography to secure its transactions, to control the creation of additional units, and to verify the transfer of assets. Cryptocurrencies are classified as a subset
of digital currencies and are also classified as a subset of alternative currencies and virtual currencies.

Fiat money is a currency without intrinsic value established as money, often by government regulation. It has an assigned value only because the government uses its power to enforce the value of a fiat currency or because the exchanging parties
agree toits value. It was introduced as an alternative to commodity money and representative money.

Group of Seven (G7) is a group consisting of Canada, France, Germany, Italy, Japan, UK and the US.

S&P Dividend Aristocrats Index measures the performance of S&P 500 companies that have increased dividends every year for the last 25 consecutive years. The Index treats each constituent as a distinct investment opportunity without regard
toits size by equally weighting each company.

Dow Jones Select Dividend Index aims to represent the U.S.’s leading stocks by dividend yield.

Repatriation is a tax break which gave U.S. multinational corporations a one-time tax break on bringing back money earned in foreign countries back to the United States.

Moody's Baa Corporate Bond Indexis an investment bond index that tracks the performance of all bonds given an Baa rating by Moody's Investors Service.

Bofa ML HY index tracks the performance of US dollar denominated below investment grade rated corporate debt publically issued in the US domestic market.

Economic policy uncertaintyindex is made up of three components which measure economic policy uncertainty. The dispersion in three forecast variables, the consumer price index (CPI), purchase of goods and services by state and local
governments, and purchases of goods and services by the federal government are used as proxies for uncertainty about monetary policy and about government purchases of goods and services at the federal level.

Trade Policy Uncertainty Indexis derived using terms from over 2,000 US newspapers by scanning for language stressing uncertainty around various policy event types.

Bond Connectis a new mutual market access scheme that allows investors from mainland China and overseas to trade in each other’s respective bond market.

Adaptive Valuation Strategies (AVS)is Citi Private Bank’s proprietary strategic asset allocation methodology. It determines the suitable long-term mix of assets for each client’s investment portfolio.

A covenant lite loan is a loan agreement that has fewer covenants to protect the lender and fewerrestrictions on the borrower regarding payment terms, income requirements and collateral. Conversely a covenant heavy loan has more covenants.

Corporate Sector Purchase Program (CSPP)is part of the European Central Bank’s asset purchase program (APP). Its purpose was to ease financing conditions in the real economy. In broad terms, the CSPP consists of purchases by the
Eurosystem of investment-grade euro-denominated bonds issued by non-bank corporations.
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Barbell strategies incorporate weighing two distinctively different investments in order to mitigate potential market risk.

Fixed to Float Preferred (F2F) securities are junior subordinated structures that carry a fixed coupon for a specified period of time. If not redeemed by the issuer at that time, coupon payments would then float at a spread, determinedat issuance,
over a specified benchmark — typically three-month LIBOR.

The SIFMA Municipal Swap index is a 7-day high-grade market index comprised of tax-exempt VRDOs reset rates that are reported to the Municipal Securities Rule Making Board's (MSRB's) SHORT reporting system. The index is calculated by
Bloomberg as the calculation agent for SIFMA.

The Chicago Fed’s National Financial Conditions Index (NFCI) provides a comprehensive weekly update on U.S. financial conditions in money markets, debt and equity markets and the traditional and “shadow” banking systems.

The PHLX Semiconductor Sector Index {(SOX) s a Philadelphia Stock Exchange capitalization-weighted index composed of companies primarily involved in the design, distribution, manufacture, and sale of semiconductors.

MSCIUSA High Dividend Yield Indexis based on MSCI USA, its parent index. The index is designed to reflect the performance of equities with higher dividend income and quality characteristics than average dividend yields that are both
sustainable and persistent.

The S&P 500 Dividend Aristocrats Indexis a list of companies in the S&P 500 with a track record of increasing dividends for at least 25 consecutive years.

Dow Jones Select Dividend Index aims to represent the U.S.’s leading stocks by dividend yield.

NYSE FANG+index includes 10 highly liquid stocks that represent the top innovators across today's tech and internet/media companies. The index's underlying composition is equally weighted across all stocks.

The FTSE Nareit Mortgage REITs Indexis a free-float adjusted, market capitalization-weighted index of U.S. Mortgage REITs. Mortgage REITs include all tax-qualified REITs with more than 50 percent of total assets invested in mortgage loans or
mortgage-backed securities secured by interests in real property.

World ex US equities are measured against the MSCI World ex USA Large Cap Index, which is free-float adjusted and weighted by market capitalization. The index is designed to measure the performance of large cap stocks in the world’s
developed markets, excluding the United States.
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Assetclasses
Global equities

Global bonds

Hedge funds

Commodities

Cash

Equities
Developed market
large cap

us

Europe ex UK
UK
Japan

Asia Pacific

ex Japan
Developed market
small and mid-cap
(SMID)

Emerging market
Bonds
Developed
sovereign

Emerging sovereign

Supra-nationals

Corporate
investment grade

Corporate highyield

Securitized

Benchmarked against

MSCI All Country World Index, which represents 48 developed and emerging equity markets. Index components are weighted by market capitalization.

Bloomberg Barclays Capital Multiverse (Hedged) Index, which contains the government -related portion of the Multiverse Index, and accounts for approximately 14% of the
largerindex.

HFRX Global Hedge Fund Index, which is designed to be representative of the overall composition of the hedge fund universe. It comprises all eligible hedge fund strategies;
including but not limited to convertible arbitrage, distressed securities, equity hedge, equity market neutral, event driven, macro, merger arbitrage and relative value arbitrage.
The strategies are asset-weighted based on the distribution of assets in the hedge fund industry.

Dow Jones-UBS Commodity Index, which is composed of futures contracts on physical commodities traded on US exchanges, with the exception of aluminum, nickel and zinc,
which trade on the London Metal Exchange (LME). The major commodity sectors are represented including energy, petroleum, precious metals, industrial metals, grains,
livestock, softs, agriculture and ex-energy.

The Thomson Reuters / Core Commodity Index is designed to provide timely and accurate representation of a long-only, broadly diversified investment in commodities through a
transparent and disciplined calculation methodology.

Three-month LIBOR, which is the interest rates that banks charge each other in the internationalinter -bank market for three-month loans (usually denominated in Eurodollars).

MSCI World Large Cap Index, which is free-float adjusted and weighted by market capitalization. The index is designed to measure the equity market performance of the large
cap stocks in 23 developed markets. Large cap is defined as stocks representing roughly 70% of each market’s capitalization.

Standard & Poor’s 500 Index, which is a capitalization -weighted index that includes a representative sample of 500 leading companies in leading industries of the US economy.
Although the S&P 500 focuses on the large cap segment of the market, with over 80% coverage of US equities, it is also an ideal proxy for the total market.

MSCI Europe ex UK Large Cap Index, which is free-float adjusted and weighted by market capitalization. The index is designed to measure large cap stock performance in each of
Europe’s developed markets, except for the UK.

MSCI UK Large Cap Index, which is free-float adjusted and weighted by market capitalization. The index is designed to measure large cap stock performance in the UK.

MSCI Japan Large Cap Index, which is free-float adjusted and weighted by market capitalization. The index is designed to measure large cap stock performance in Japan.

MSCI Asia Pacific ex Japan Large Cap Index, which is free-float adjusted and weighted by market capitalization. The index is designed to measure the performance of large cap
stocks in Australia, Hong Kong, New Zealand and Singapore.

MSCI World Small Cap Index, which is a capitalization-weighted index that measures small cap stock performance in 23 developed equity markets.

MSCI Emerging Markets Index, which is free-float adjusted and weighted by market capitalization. The index is designed to measure equity market performance of 22 emerging
markets.

Citi World Government Bond Index (WGBI), which consists of the major global investment grade government bond markets and is composed of sovereign debt, denominated in
the domestic currency. To join the WGBI, the market must satisfy size, credit and barriers-to-entry requirements. In order to ensure that the WGBI remains an investment grade
benchmark, a minimum credit quality of BBB-/Baa3 by either S&P or Moody's is imposed. The index is rebalanced monthly.

Citi Emerging Market Sovereign Bond Index (ESBI), which includes Brady bonds and US dollar -denominated emerging market sovereign debt issued in the global, Yankee and
Eurodollar markets, excluding loans. It is composed of debt in Africa, Asia, Europe and Latin America. We classify an emerging market as a sovereign with a maximum foreign
debt rating of BBB+/Baa1l by S&P or Moody's. Defaulted issues are excluded.

Citi World Broad Investment Grade Index (WBIG)—Government Related, which is a subsector of the WBIG. The index includes fixed rate investment grade agency, supranational
and regional governmentdebt, denominated in the domestic currency. The index is rebalanced monthly.

Citi World Broad Investment Grade Index (WBIG)—Corporate, which is a subsector of the WBIG. The index includes fixed rate global investment grade corporate debt within the
finance, industrial and utility sectors, denominated in the domestic currency. The index is rebalanced monthly.

Bloomberg Barclays Global High Yield Corporate Index. Provides a broad-based measure of the global high yield fixed income markets. It is also a component of the Multiverse
Index and the Global Aggregate Index.

Citi World Broad Investment Grade Index (WBIG)—Securitized, which is a subsector of the WBIG. The index includes global investment grade collateralized debt denominated in
the domestic currency, including mortgage -backed securities, covered bonds (Pfandbriefe) and asset -backed securities. The index is rebalanced monthly.
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In any instance where distribution of this communication (“Communication”) is subject to the rules of the US Commodity Futures Trading Commission (“CFTC”), this communication constitutes an invitation to consider entering
into a derivatives transaction under US CFTC Regulations §§ 1.71and 23.605, where applicable, but s 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 FINRAand SIPC, Citi Private
Alternatives, LLC (“CPA”), member FINRAand 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"), abusiness 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 CPIl 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 aresearch report
or research recommendation is not intended to represent the whole report and is not in itself considered a recommendation or research report.

This Communication is provided for information and discussion purposes only, at the recipient’s request. The recipient should notify CGWI immediately should it at any time wish to cease being provided with such information. Unless
otherwise indicated, (i) it does not constitute an offer or recommendation to purchase or sell any security, financial instrument or other product or service, or to attract any funding or deposits, and i) it does not constitute a solicitation
Ifitis 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
forall investors. Citi is not acting as an investment or other advisor, fiduciary or agent. The information contained hereinis 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 orinformation contained in this Communication constitute ajudgment 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 Citiis 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. Citiis 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 investmentin such products. This Communication does not purport to identify all risks or material considerations which may be associated with enteringinto any transaction.
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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 enteringinto 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; (i) determine that you have the necessary knowledge, sophistication
and experiencein financial, business and investment matters to be able to evaluate the risks involved, and that you are financially able to bear such risks; and (jii) 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, NY10013.

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 reportis 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) s () insured by the Federal Deposit Insurance Corporation or any other governmental authority, or (i) 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 expectedto 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 whatevertax, legal or other advice the investor/beneficial owners consider necessary and have arranged to account for any tax lawfully due on the
income or gains arising from any investment product provided by Citi.

This Communication is for the sole and exclusive use of the intended recipients, and may contain information proprietary to Citi which may not be reproduced or circulated in whole or in part without Citi’s prior consent. The manner of circulation
and distribution may be restricted by law or regulation in certain countries. Persons who come into possession of this document are required to inform themselves of, and to observe such restrictions. Citi accepts no liability whatsoever for the
actions of third parties in this respect. Any unauthorized use, duplication, or disclosure of this document is prohibited by law and may result in prosecution.

Other businesses within Citigroup Inc. and affiliates of Citigroup Inc. may give advice, make recommendations, and take action in the interest of their clients, or for their own accounts, that may differ from the views expressedin 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 forits own account or as agent for another person in connection with transactions placed by Citigroup Inc. forits clients involving securities that are the subject of this document or future editions of the document.
Bonds are affected by anumber 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.
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Bond rating equivalence (MLP’s) - Energy Related MLPs May Exhibit High Volatility. While not historically very volatile, in certain
Alpha and/or numeric symbols used to give indications of relative credit quality. In the municipal market, these designations are published by market environments Energy Related MLPS may exhibit high volatility.

the rating services. Internal ratings are also used by other market participants to indicate credit quality.

Changes in Regulatory or Tax Treatment of Energy Related MLPs. If the IRS changes the current tax

Bondicreditquality/ratings ) S E treatment of the master limited partnerships included in the Basket of Energy Related MLPs thereby
Credit risk Moody's' Standard and Poor's? Fitch Ratings? subjecting them to higherrates of taxation, or if other regulatory authorities enact regulations which
Investment Grade negatively affect the ability of the master limited partnerships to generate income or distribute dividends
Highest quality Aaa AAA AAA to holders of common units, the return on the Notes, if any, could be dramatically reduced. Investment
e C e b e ) Aa AR AA |nabaske.:tofEn¢.er.gy Related MLPs mayexposethelnvestorto concentration risk due to industry,
- geographical, political, and regulatory concentration.

Upper medium grade (Strong) A A A o . L . L . .
Ved ; . - - Mortgage-backed securities ("MBS"), which include collateralized mortgage obligations ("CMOs"), also

ECIEIIHIECE a8 referred to as real estate mortgage investment conduits ("REMICs"), may not be suitable for all investors.
Not Investment Grade There s the possibility of early return of principal due to mortgage prepayments, which can reduce
Lower medium grade (somewhat speculative) Ba BB BB expectedyield and result in reinvestment risk. Conversely, return of principal may be slower than initial
Low grade (speculative) B B B prepayment speed assumptions, extending the average life of the security up toits listed maturity date
R ity (e Gl Caa cce cce (also referredto as extension risk).
st SramiEiE Ca cc cc Additionally, the ur'1derlying cqllateral supporting non-Agency MBS may default on pr?ncipal and interest
No interest being paid or bankruptcy petition filed c 5 c payments. I'n cgrtam cases, thle coulq 'cause the |ncomg stream of the secur{ty to decline and result
o default c 0 b in loss of principal. Further, an insufficient level of credit support may result in adowngrade of a mortgage
n derau

bond's credit rating and lead to a higher probability of principal loss and increased price volatility.

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. !nVEStmentS |n.sub0rd|nated MBS Invo!ve greatercredit risk Ofdefau!t than the senior Clasées Of_the same
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 ~ issue. Default risk may be pronounced in cases where the MBS security is secured by, or evidencing an
within the cateqgory. interestin, arelatively 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 greaterrisk, 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
maghnified in countries with emerging markets, since these countries may have relatively unstable governmentsand less established markets and economics.

Investing in smaller companies involves greaterrisks 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 changesin 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.
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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) orin 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 requirementsin 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 enteredinto 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 referencesto
named portfolio managers are for your information only, and this communication shall not be construed to be an offer to enterinto 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 enterinto 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 2023/588).

In the United Kingdom, Citibank N.A., London Branch (registered branch number BRO0O1018), 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 s +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 registeredas a branch in the register of companies for England and Wales with registered branch number BRO17844. Its registered address is Citigroup Centre, Canada Square, Canary Wharf, London E14 5LB. VAT No.: GB 429 6256 29. Citibank
Europe plc is registeredin 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 BOO000395.

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 number132781. 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 registeredaddress 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 referto any affiliates or subsidiaries
of Citibank Canada operating in Canada. Certain investment products are made available through Citibank Canada Investment Funds Limited (“CCIFL”), awholly owned subsidiary of Citibank Canada. Investment products are subject to investment
risk, including possible loss of principal amount invested. Investment products are not insured by the CDIC, FDIC or depository insurance regime of any jurisdiction and are not guaranteed by Citigroup or any affiliate thereof.
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This document is for information purposes only and does not constitute an offer to sell or a solicitation of an offer to buy any securities to any person in any jurisdiction. Any investment in any securities described in this document will be made solely
on the basis of an offering memorandum. Accordingly, this document should not form the basis of, and should not be relied upon in connection with, any subsequent investment in these securities. To the extent that any statements are made in this
document in relation to the products referred to herein, they are qualified in their entirety by the terms of the offering memorandum and other related documents pertaining thereto. The information set out herein may be subject to updating,
completion, revision, verification and amendment and such information may change materially. Prospective investors should carefully review the offering memorandum and other related documents before making a decision to invest.

No express orimplied representations are made regarding these products, including without limitation, no representations are made concerning investment results or any legal, accounting, regulatory or tax treatment of an investment in any
jurisdiction that might be relevant to a recipient of this document. In particular, this document has not been customized for Canadian investors and an investment in the products may have investment considerations and risks that could have a
significant effect on a Canadian investor. In making any eventual investment decision, potential investors are advised to seek independent professional advice to understand all attendant considerations and risks attached to these securities.
Citigroup, its affiliates and any of the officers, directors, employees, representatives or agents shall not be held liable for any direct, indirect, incidental, special, or consequential damages, including loss of profits, arising out of the use of information
contained herein, including through errors whether caused by negligence or otherwise.

Notwithstanding anything to the contrary, you hereby agree that neither Citigroup nor any of its affiliates make any statement or representation, express orimplied, as to Canadian tax matters in respect of the transaction, whetherin connection
with any presentation of the transaction, your consideration of the transaction, any discussion in respect of the transaction or otherwise or at any time, and nothing in these materials constitutes or should be considered to constitute such as
statement or representation as to any Canadian tax matters in respect of the transaction.

Using borrowed money to finance the purchase of securities involves greaterrisk than a purchase using cash resources only. If you borrow money to purchase securities, your responsibility to repay the loan and pay interest as required by its terms
remains the same even if the value of the securities purchased declines.
Using borrowed money to finance the purchase of securities involves greaterrisk than a purchase using cash resources only. If you borrow money to purchase securities, your responsibility to repay the loan and pay interest as required by its terms
remains the same even if the value of the securities purchased declines.

CCIFLis not currently a member, and does not intend to become a member of the Canadian Investment Regulatory Organization (“CIRQ”); consequently, clients of CCIFL will not have available to them investor protection benefits that would
otherwise derive from membership of CCIFL in the CIRO, including coverage under any investor protection plan for clients of members of the CIRO.

Bahrain: IN BAHRAIN, CITI PRIVATE BANK OPERATES UNDER SPECIFIC APPROVAL ISSUED ON THE BASIS OF CITIBANK, N.A., BAHRAIN BRANCH’S BANKING LICENSE

Marketing and distribution of Investment Funds to clients in Bahrain requires Notification to the Central Bank of Bahrain and will be limited to UHNWI as defined below. Minimum investment subscription criteria will apply for products for all
subscriptions for Bahrain domiciled clients.

Ultra-high net worth investors are:

(a) Individuals who have a minimum net worth (or joint net worth with their spouse) of USD 25 million or more;

(b) Companies, partnerships, trusts or other commercial undertakings, which have financial assets available forinvestment of not less than USD 25 million; or

(c) Governments, supranational organisations, central banks or other national monetary authorities, and state organisations whose main activity is to invest in financial instruments (such as state pension funds).

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 and CGWI believe to be reliable. CGMI and CGWI, however, do not guarantee its accuracy and it may

be incomplete or condensed. All opinions and estimates constitute CGMI and CGWI's judgment as of the date of the report and are subject to change without notice. This document is for general information purposes only and is not intended

as arecommendation or an offer or solicitation for the purchase or sale of any security or currency. No part of this document may be reproduced in any manner without the written consent of Citibank N.A. Information in this document has been
prepared without taking account of the objectives, financial situation, or needs of any particular investor. Any person considering an investment should consider the appropriateness of the investment having regard to their objectives, financial
situation, or needs, and should seek independent advice on the suitability or otherwise of a particular investment. Investments are not deposits, are not obligations of, or guaranteed or insured by Citibank N.A,, Citigroup Inc., or any of their affiliates
or subsidiaries, or by any local government or insurance agency, and are subject to investment risk, including the possible loss of the principal amount invested. Investors investing in funds denominated in non-local currency should be aware

of the risk of exchange rate fluctuations that may cause aloss of principal. Past performance is not indicative of future performance, prices can go up or down. Investment products are not available to US persons. Investors should be aware

that itis his/her responsibility to seek legal and/or tax advice regarding the legal and tax consequences of his/her investment transactions. If an investor changes residence, citizenship, nationality, or place of work, it is his/her responsibility

to understand how his/her investment transactions are affected by such change and comply with all applicable laws and regulations as and when such becomes applicable. Citibank does not provide legal and/or tax advice and is not responsible
for advising an investor on the laws pertaining to his/her transaction.

Citi Research (CR) is a division of Citigroup Global Markets Inc. (the "Firm"), which does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the Firm may have a conflict of interest that
could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.

For more information, please referto https://www.citivelocity.com/cvr/eppublic/citi_research_disclosures.
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Market Specific Disclosures

Hong Kong: This communication is distributed in Hong Kong by Citibank (Hong Kong) Limited ("CHKL") and/or Citibank, N.A., Hong Kong Branch (“CBNA HK”, Citibank, N.A. is organized under the laws of U.S.A. with limited liability). CHKL and
CBNA HK provide no independent research or analysis in the substance or preparation of this communication. Although information in this communication has been obtained from sources believed to be reliable, CHKL and CBNA HK do not
guarantee its accuracy or completeness and accept no liability for any direct or consequential losses arising from its use.

This communication is for general information only, is not intended as a recommendation or an offer or solicitation for the purchase or sale of any products or services and should not be relied upon as financial advice. The information herein

has not taken account of the objectives, financial situation or needs of any particular investor. Any person considering an investment should consider the suitability of the investment having regard to their objectives, financial situation and needs,
and should seek independent advice before making an investment decision. You should obtain and consider the relevant product terms and conditions and risk disclosure statement, and consider if it's suitable for your objectives, financial situation
or needs before making any investment decision. Investors are advised to obtain independent legal, financial and taxation advice prior to investing. Investments are not deposits, are not protected by the Deposit Protection Scheme in Hong Kong
and are subject to investment risk including the possible loss of the principal amount invested.

This communication does not constitute the distribution of any information in any jurisdiction in which it is unlawful to distribute such information to any person in such jurisdiction.

CHKL does not provide discretionary portfolio management services.

Singapore: This communication is distributed in Singapore by Citibank Singapore Limited (“CSL”) to selected Citigold/Citigold Private Clients. CSL provides no independent research or analysis of the substance orin preparation of this
communication. Please contact your Citigold/Citigold Private Client Relationship Managerin CSL if you have any queries on or any matters arising from or in connection with this communication. Investment products are not insured under

the provisions of the Deposit Insurance and Policy Owners’ Protection Schemes Act of Singapore and are not eligible for deposit insurance coverage under the Deposit Insurance Scheme.

This communication is for general information only and should not be relied upon as financial advice. The information herein has no regard to the specific objectives, financial situation and particular needs of any specific person and is not intended
to be an exhaustive discussion of the strategies or concepts mentioned herein or tax or legal advice. Any person interested in the strategies or concepts mentioned herein should consult theirindependent tax, legal, financial or other advisors,

as appropriate. This communication does not constitute the distribution of any information or the making of any offer or solicitation by anyone in any jurisdiction in which such distribution or offeris not authorized or to any person to whom

it is unlawful to distribute such information or make any offer or solicitation.

Before making any investment, each investor must obtain the investment offering materials, which include a description of the risks, fees and expensesand the performance history, if any, which may be considered in connection with making

an investment decision. Interested investors should seek the advice of their financial adviser about the issues discussed herein as appropriate. Should investors choose not to seek such advice, they should carefully consider the risks associated
with the investment and make a determination based upon the investor’s own particular circumstances, that the investment is consistent with the investor’s investment objectives and assess whether the investment product is suitable for
themselves. Although information in this document has been obtained from sources believed to be reliable, CSL does not guarantee its accuracy or completeness and accept no liability for any direct or consequential losses arising from Its use.
CSL does not provide discretionary portfolio management services.

UAE: This document is distributed in UAE by Citibank, N.A. UAE. Citibank N.A. UAE is licensed by UAE Securities and Commodities Authority (“SCA”) to undertake the financial activity as Promoter under license number 602003,

Citibank N.A. UAE is registered with Central Bank of UAE under license numbers BSD/504/83 for Al Was! Branch Dubai, 13/184/2019 for Mall of the Emirates Branch Dubai, BSD/2819/9 for Sharjah Branch, and BSD/692/83 for Abu Dhabi Branch.
This is not an official statement of Citigroup Inc. and may not reflect all of your investments with or made through Citibank. For an accurate record of your accounts and transactions, please consult your official statement. Before making any
investment, each investor must obtain the investment offering materials, which include a description of the risks, fees and expensesand the performance history, if any, which may be considered in connection with making an investment decision.
Each investor should carefully consider the risks associated with the investment and make a determination based upon the investor’s own particular circumstances, that the investment is consistent with the investor’s investment objectives. At any
time, Citigroup companies may compensate affiliates and their representatives for providing products and services to clients.

United Kingdom: This document is distributed in the U.K. by Citibank UK Limited and in Jersey by Citibank N.A., Jersey Branch.

Citibank UK Limited is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. Our firm’s Financial Services Registernumberis 805574. Citibank UK Limited

is a company limited by shares registeredin England and Wales with registered address at Citigroup Centre, Canada Square, Canary Wharf, London E14 5LB, Companies House Registration No.11283101.

Citibank N.A,, Jersey Branch is regulated by the Jersey Financial Services Commission. Citi International Personal Bank is registeredin Jersey as a business name of Citibank N.A. The address of Citibank N.A., Jersey Branch is

P.0.Box 104, 38 Esplanade, St Helier, Jersey JE4 8QB. Citibank N.A. is incorporated with limited liability in the USA. Head office: 399 Park Avenue, New York, NY 10043, USA.

© All rights reserved Citibank UK Limited and Citibank N.A. (2024).

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