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Rising global food insecurity has come under the spotlight
following a series of geopolitical shocks, including the
COVID-19 pandemic and Russia’s invasion of Ukraine.

Food security concerns have also been compounded

by the effects of a shifting climate and increasing evidence

of damage caused by accelerating biodiversity loss and water
scarcity. Amid concerns about immediate and long-term
food security, agriculture policies are caught in the crossfire
between short-term food security and sustainability.

Mounting food security concerns foster near-term,
protectionist policymaking.

Even though global commodity prices have come down from the record levels seen in 2022, high
food inflation and food insecurity are still a grim reality in most countries. As of last year, roughly
30% of the global population was moderately or severely food insecure, while almost 12% was
severely food insecure.

Since the pandemic, governments have grown more protectionist as disruptions in supply chains
laid bare the potential risks of trade interdependence. More states now view food as falling within
the perimeter of national security, which over the medium to long term will mean a greater degree
of protectionism and more competition in international food systems. A world more divided and
competitive over food supplies will be more prone to disruptions, likely heightening protectionist
government responses that disrupt supply chains even further.

1 Citi GPS.2022. Food Security: Tackling the Current Crisis and Building Future Resilience.



https://ir.citi.com/gps/ANP3BhepARNXLG1HSqCmAMurxpt0Wkrpsulw9yDq_x74RbnkNfFK2bKrj7RHmZUFE_k18wQdx35uWFxV2ZniwjhkPa5SAJGc

The world will have to
close agap of 56%

between the amount of food
available today and that
required by 20502

This reality plays out globally in the form

of rising tensions among emerging markets
(EMs) and developed markets (DMs). EMs bear
most of the costs of persistent global food
and energy inflation, slow growth and high
debt levels, and rising interest rates that leave
global liquidity depleted. Many of them are
likewise at the forefront of the climate crisis.
This combination will increase economic

and political pressure on governments, and
political instability will make it harder for
sustainability policies to be a priority for
governments facing pressure in a context

of limited fiscal space.

The war in Ukraine and Western sanctions on
Russia will continue to drive the divide. Russia
will keep pushing its food diplomacy strategy,

foraround 80%
of deforestation?®
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Agriculture and food production are responsible

I

for 70% of global
freshwater use?®

courting EMs with cheaper commodities.
Moscow will continue to argue that food
inflation is a product of Western sanctions,
not the war—even after pulling out of the
Black Sea Grain Initiative that permitted safe
exports of Ukrainian grain. In addition,

the Western framing of the conflict as an
existential fight for global peace and the
rules-based international order has not
resonated with much of the world, and more

than 100 countries maintain official neutrality.

Shared histories of Western colonialism and
interventionism among many EMs imbue
current calls for a global fight for territorial
integrity with an element of hypocrisy,
particularly when framed against feelings
that the West was either too slow or absent
regarding conflicts or humanitarian abuses

2 World Resource Institute: How to Sustainably Feed 10 Billion People by 2050, in 21 Charts

3 Citi GPS. Food and Climate: Creating Sustainable Food Systems for a Net Zero Future

in other parts of the world. Tensions will
intensify as EMs deal with the brunt of climate
impacts while increasingly perceiving DMs as
out of touch with the Global South’s reality;
this will permeate all multilateral discussions
regarding climate action, agriculture,

and financing.

Sustainable agriculture has
gained momentum over the
last five years.

While sustainable farming remains a niche
segment in global agriculture, it has been
gaining momentum over the past couple

of years, bolstered by the focus on agriculture
from the climate change community.
Agriculture’s triple role as 1) a major source

of carbon emissions and freshwater use,

2) a sector heavily affected by climate change,
and 3) a possible tool for climate change
mitigation through regenerative practices
puts it at the center of the discussion about
the climate transition and sustainable food
systems. Unsurprisingly, the United Nation’s
27t Conference of the Parties (COP27), held
last year in Egypt, marked the first time food
systems and agricultural practices took center
stage ata COP.


https://www.wri.org/insights/how-sustainably-feed-10-billion-people-2050-21-charts
https://ir.citi.com/gps/%2BwQZ8baiZaI53TermCCUdRkqCNcyVHZT%2BC%2BlhqCvEQhdCvzqPyXCOrn7%2BYZ41r6EdhEF3XfiP0o%3D
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As the climate shifts and impacts of

degraded soil, biodiversity loss, and water
scarcity on food security become more

acute, the discussion about how to feed the
world sustainably has moved closer to the
mainstream. Special attention has been placed
on regenerative agriculture, which is a set of
farming and land management techniques—
such as crop rotation and no-tillage planting—
that aim to restore and improve the health

of ecosystems, soil, and biodiversity rather
than just limiting damage to the environment,
all while sequestering carbon from the
atmosphere. “Regenerative” is becoming the
new “organic™ as companies such as Nestlé,
Unilever, and Danone® announce goals to

have portions of their agriculture supply chains
be regeneratively grown.

Sustainable agriculture can take many
forms with short-, medium-, and long-
term investment opportunities. In the short
term, observers can expect practices that
reduce environmental impact within the
existing structure, such as precision farming,
low-carbon fertilizers, and drought- and
heat-resistant seeds. In the medium and
longer term, there is more room for scaling
technologies and practices that change

the systematic ways food is produced and
moved as the world grapples with weather

variability and the impact of water scarcity

and biodiversity loss; this is where regenerative
agricultural methods come in, alongside
currently niche products and technologies
including cultivated meat and vertical farming.

In the years to come, weather variability,

crop diseases, depleted soils and water

flows will add to high fertilizer costs to

create increasing uncertainty in conventional
agricultural production. Resiliency will be

a bigger focus, making regenerative
agriculture more attractive for its ability to
develop more fertile, drought- and flood-
resistant soils and reduce chemical fertilizer
and pesticide needs. Special attention will
also be paid to water-related effects of
climate change, from droughts to floods.
Research from Aqueduct® found that, by 2050,
a stunning 31% of global GDP ($70 trillion)

will be vulnerable to high water stress—a
notable increase from 2010 when it stood at
24% of global GDP. What is particularly eye-
catching is that more than half of this exposed
GDP in 2050 will be concentrated in just four
countries: India, Mexico, Egypt, and Turkey.

4 Organic farming emphasizes sustainable and environmentally friendly practices while avoiding the use of any synthetic chemicals or GMOs.
5 Inarecent survey by FAIRR, nearly 60% of the 75 agri-food companies assessed mention regenerative agriculture as a part of their sustainability strategies.

& Source: WRI Aqueduct, accessed on September 25,2023, at aqueduct.wri.org

"As governments start to
expand their policy and
reach on carbon pricing,
food systems will have to
find a way to decarbonize
or food will just continue
to get more expensive."
Harlin Singh

Global Head of Sustainable Investing,
Citi Global Wealth


https://www.fairr.org/resources/reports/regenerative-agriculture-brochure
https://www.wri.org/aqueduct#aqueduct-tools

The challenge of sustaining
a growing population
without depleting the
Earth’s resources is
generating investable
innovations in food systems
that span technology,
infrastructure, and science.

Some of the innovations, including feed
that reduces emissions from livestock,
cultivated meat produced from animal cells,
and genetically modified agriculture that
has higher levels of antioxidants, could well
prove revolutionary.

Many innovations target the need to reduce
environmental impact within the existing
structure by employing a precision farming
approach to enable data-driven decisions,
monitor crop health, and target inputs
such as fertilizers, pesticides, and water,
more effectively. The Global Positioning
System (GPS), Al-driven software, and
testing technology help maximize crop
yield while reducing waste and harmful
environmental effects.

Various options are available for investors
to participate in these trends. One approach
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is seeking exposure to public companies that
are scaling a new technology, generating
revenues, and are expected to potentially
grow from this opportunity. In addition,
private market investors might explore
alternative options such as private equity,
private credit, direct investments, or venture
capital to seek to capture further potential
company growth and impact. These
companies may be seeking to commercialize
or scale a new product, technology, or
business model, such as low-carbon or
ecofriendly fertilizers, drought-or heat-
resistant seeds, and vertical farming that
support healthy and abundant yields.

Understanding sustainability trends may
serve as a potential advantage as well as

a source of risk management. These trends
can uncover potential opportunities in
companies that demonstrate a commitment
to environmental stewardship, ethical
sourcing, animal welfare, and social
responsibility; these firms may be positioned
to outperform or be more resilient than

their peers. Investors also have the option

of casting their proxy votes in favor of
environmentally and socially conscious
initiatives, which can manage financial

risks from rapidly changing policies or a
changing climate. Alternatively, they may
choose to select a portfolio manager that
casts proxy votes on their behalf and directly

engages with company leaders in order to
demonstrate the belief that companies exist
not only to serve their shareholders but also
their communities, employees, suppliers,
and society at large.

Investing in companies that are addressing
today’s global challenges, such as food
production, can potentially uncover value
and have aripple effect. It can contribute
to progress in various other interconnected
areas. For example, mitigating the use of
environmentally unfriendly fertilizers and
pesticides can help keep fresh water sources
safe. Regenerative agriculture practices
such as these can reinvigorate soil health,
resulting in a healthier ecosystem and
increased biodiversity.

/Ha\rlin Singh

Global Head of Sustainable Investing
Citi Global Wealth

Malcolm Spittler
Global Investment Strategist
and Senior US Economist

Catherine Turullols
Sustainable Investing Specialist, North America

Janet Shum

sttainable Investing Specialist, Asia Pacific

Not all products and services are provided by all affiliates or are available at all locations. The investor must ascertain if they are suitable for each investment product based on their unique investment objectives and risk tolerances.

All products and services listed herein may have eligibility requirements that must be met prior to investing. Please consult your Private Banker for further details.

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

information contained in or derived from this Communication.
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Falling back on conventional
agriculture—a detour or
U-turn?

Last year’s record fertilizer prices amid the
escalating food security crisis led to an
agriculture paradox. Within the context

of looming food insecurity and high natural gas
prices (an input for nitrogen-based fertilizers),
fertilizer supply was put at the center of
short-term food security strategies.
International protections were granted to
enable supply from Russia, the main global
exporter of fertilizer. Efforts to move away from
chemical fertilizers, as well as other initiatives
for sustainable agriculture practices, were

Reforming intensive
agriculture systems along more
sustainable lines

Every dollar invested in land
restoration creates

QO

will require investments between
$300 and $400 billion each year’

7 CapShift: Investing for a Healthy Food and Agriculture System

—9_

upto $30in
economic benefits®

sidelined and, even in Europe, food security
concerns dampenved enthusiasm for
agriculture and biodiversity regulations.

Many governments pushing for sustainable
agriculture policy initiatives are facing
significant pushback from their constituents.
The EU, the global driver of several green
regulatory frameworks, published a plan

last year to ensure fertilizer availability and
affordability for local farmers. In May, the
Nature Restoration Regulation (NRR)—the key
to achieving 2030 biodiversity targets— was
rejected by the European Parliament’s
agriculture and fisheries committees.

While a growing number of companies
in global agri-food mention regenerative
agriculture in their disclosures

only 16% discuss
metrics and data®

8 World Resource Institute: The Future of Land Restoration Finance in Africa: From Billions of Dollars to Billions of Trees

9 FAIRR. The Four Labours of Regenerative Agriculture: Paving the Way towards Meaningful Commitments

It was then voted down by the environmental
committee, making it the first piece of the
European Green Deal to be rejected. In the
Netherlands—the main agriculture producer
in the EU—the conservative Farmer-Citizen
Movement recently won 20% of the vote (the
largest share of any party) in local elections,
in part based on a platform of opposing
environmental regulations that it argues will
hurt Dutch farmers.

Countries have also moved to soften
regulations regarding gene-edited seeds,
which are viewed as a practical short-term
solution to weather variability as new strains
can withstand droughts and other climate
impacts. Last year, India ruled gene-edited
crops exempt from Genetically Modified
Organism (GMO) regulations—a move

that the EU might follow, with a proposal
currently under discussion in the European
Parliament. China similarly published new
guidelines that reduce the approval time for
commercialization of gene-edited products
from about six years to one or two.

A reliance on conventional agriculture
exposes global food supply to the risks that
sustainability efforts have sought

to mitigate—high energy prices, geopolitical
and trade disruptions, biodiversity loss,
long-term soil health decline, and weather


https://capshift.com/explore/food-and-agriculture/food-and-agriculture-primer/
https://www.wri.org/events/2023/2/future-land-restoration-finance-africa-billions-dollars-billions-trees#:~:text=They%20nurture%20trees%20and%20encourage,investment%20reaches%20these%20ambitious%20entrepreneurs.
https://www.fairr.org/resources/reports/regenerative-agriculture-four-labours

variability. However, food security

is a centerpiece for human rights and political
stability. So, can sustainable agriculture be
scalable and provide sufficient food? And will
financial incentives lead to wider adoption

of sustainable practices?

Pragmatism will lead to a
transition period of mixed
agricultural practices,
creating opportunities

to scale new approaches.

Rising food insecurity amid the increased
occurrence of extreme climate events has
opened the door to a transition to sustainable
agriculture alongside efforts to assure food
availability. A shift can be observed from

the “do no harm” perspective to a “do some
good” mentality with fertilizers and GMOs
increasingly viewed as key tools in the
transition toward sustainable food systems.
The Group of Seven™ (G7) summit recently
showcased this trend when, for the first time,
the official communique included expansive
references to sustainable food systems

and, markedly, fertilizer use. While the G7
communique advocated for sustainable

food systems, it also made a point of
acknowledging, with unusual pragmatism,
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the need for fertilizers in the transition to more
sustainable food production.

A transition to more sustainable food systems
faces scalability barriers, including financing.
Scaling financing for sustainable farming

is a challenge owing to the limited viability

of securing funds from financial institutions,
since numerous regenerative and nature-
inclusive farms are of insufficient size for
investment. To scale regenerative agriculture
will require disseminating best practices

of reducing soil disturbance, limiting
chemical inputs, and adapting solutions

to local contexts. The transition period will
require support—in the form of subsidies

for example—as farmers will need to acquire
new skills to implement such practices.

Moreover, there is a lack of understanding

of sustainable agriculture practices among
consumers, which affects demand. A recent
study from Kiss the Ground, a leading
nonprofit in regenerative agriculture, found
that while 20% of US adults are familiar with
the term “regenerative agriculture,” only 4%
grasp its potential impact on climate change
mitigation—despite 70% of them consuming
organic, non-GMO, and/or sustainable
products®™. Nevertheless, looking ahead,
demand for more transparent and sustainable

Transition to more sustainable food systems will require participation

of large agriculture players

Globally, small farms

(less than 2 hectares)

operate only about 12%

of the world’s farmland™

10 The Group of Seven is an international organization of the world’s major advanced economies: Canada, France, Germany, Italy, Japan, the UK, and the US. The EU is also represented at G7 meetings but is not considered a full member.
" Citi GPS 2022. Food and Climate: Creating Sustainable Food Systems for a Net Zero Future

2 Kiss The Ground: New Study Reveals Only 4% of US Adults Understand the Significance of Regenerative Agriculture



https://ir.citi.com/gps/%2BwQZ8baiZaI53TermCCUdRkqCNcyVHZT%2BC%2BlhqCvEQhdCvzqPyXCOrn7%2BYZ41r6EdhEF3XfiP0o%3D
https://kisstheground.com/research/
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food sourcing is expected to increase—largely
driven by health concerns over the long-term
effects of chemical use in food growth.

The transition to full-scale sustainability
includes opportunities that can coexist

with conventional agriculture in the near

and medium term, including data-driven
prescriptive and predictive advisory to
mitigate production risk, remote monitoring
for course correction, and new fertilizer
technologies that reduce the environmental
impacts in production and use. In addition,
these innovations can help improve climate
resilience and agricultural productivity.

As technical barriers are removed, new
business models can generate more investable
opportunities. Voluntary carbon markets

have the potential to make the transition

to regenerative agricultural practices less
expensive if farmers can sell carbon credits

for the land they have regenerated. Biodiversity
credits, still in a nascent and uncertain stage,
could provide additional financial incentives.

The pathway for an
agricultural transition
is delicate and tangled.

Given the pressing need for food production
and the political sensitivities around food
security, there is little wiggle room for

experimentation. At the same time, pressure
to address climate, biodiversity, and

water issues creates an urgency to advance
agricultural reform. A balance will be struck,

in which chemical fertilizers will retain a critical
role in sustainable pathways to agriculture,

as part of the widely accepted climate-smart
agriculture (CSA) approach that aims to
increase productivity, improve adaption,

and limit emissions.

There will likely be a push to identify
climate-smart solutions across the supply
chain, with an initial focus on phosphorus
mining, ammonia production, and
potassium production. Subsequent efforts
to promote energy-efficient production and
precision farming to avoid nitrogen loss will
further contribute to mainstreaming CSA.
Incorporating new fertilizer technologies that
address these issues across the supply chain
will be critical to accelerate progress. Lastly,
monitoring efforts to track advancements
will be essential to speed up the adoption

of sustainable agriculture solutions.

The need to create solutions coupled with
the centrality of food security creates fertile
ground for innovation. Investors will see
opportunities emerge as business leaders,
farmers, and technology providers forge
new pathways to feed the world.

£3 Listento
!(JJ Living Beyond Borders Podcast

Episode 8: Global food (in)security

“Affordability and accessibility
have become much more

top of mind for investors

and policymakers.

It's not just about the amount
of food and total calories to
keep people alive, but there's
certainly a great deal of focus
on innovation.”

Harlin Singh

Global Head of Sustainable Investing,
Citi Global Wealth


https://www.gzeromedia.com/living-beyond-borders-podcasts/s4-episode-8-global-food-insecurity
https://www.gzeromedia.com/living-beyond-borders-podcasts/s4-episode-8-global-food-insecurity
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Regenerative agriculture: Practices and benefits

Carbon sequestration Water conservation

» Benefits: Enhanced soil » Benefits: Reduced irrigation costs

structure and health

» A1%rise in organic matter increases
» Reduces soil erosion by about 70%" A A | water storage potential by
20,000 gallons/acre®

» Practices: Cover cropping,
no-till farming

» Practices: Precipitation
harvesting, crop rotation

Biodiversity Circularity

o Benefits: Minimized waste,
enhanced soil fertility

» Benefits: Natural pest control

» Regenerative practices lead to
enhanced wildlife habitats and
increase the species of fauna and
flora on and around farms™

 Increases soil organic matter by more
than 60% over time™

» Practices: Composting, animal
« Practices: Polyculture, agroforestry manure integration

13 Carbon sequestration reduces soil erosion by about 70%, Volume 279, 2021, 111631, ISSN 0301-4797, Sanghyun Lee, Maria L. Chu, Jorge A. Guzman, Alejandra Botero-Acosta,A Comprehensive Modeling Framework to Evaluate Soil
Erosion by Water and Tillage, Journal of Environmental Management, Page 25, Copyright Elsevier

4 FAIRR. The Four Labours of Regenerative Agriculture: Paving the way towards meaningful commitments

15 USDA: Irrigation and Water Management

6 University of Nebraska-Lincoln



https://www.sciencedirect.com/science/article/abs/pii/S0301479720315565?via%3Dihub
https://www.sciencedirect.com/science/article/abs/pii/S0301479720315565?via%3Dihub
https://www.fairr.org/resources/reports/regenerative-agriculture-four-labours
https://www.nrcs.usda.gov/getting-assistance/other-topics/organic/nrcs-assistance-for-organic-farmers/irrigation-and-water-management
https://www.sciencedirect.com/science/article/pii/S0016706123000150?via%3Dihub
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Neither Citi nor any of its affiliates can accept responsibility
for the tax treatment of any investment product, whether

or not the investment is purchased by a trust or company
administered by an affiliate of Citi. Citi assumes that, before
making any commitment to invest, the investor and (where
applicable, its beneficial owners) have taken whatever tax,

legal or other advice the investor/beneficial owners consider
necessary and have arranged to account for any tax lawfully
due on the income or gains arising from any investment
product provided by Citi.

This Communication is for the sole and exclusive use of

the intended recipients and may contain information
proprietary to Citi which may not be reproduced or circulated
in whole or in part without Citi’s prior consent. The manner
of circulation and distribution may be restricted by law

or regulation in certain countries. Persons who come

into possession of this document are required to inform
themselves of, and to observe such restrictions. Citi accepts
no liability whatsoever for the actions of third parties in this
respect. Any unauthorized use, duplication, or disclosure

of this document is prohibited by law and may result

in prosecution.

Other businesses within Citigroup Inc. and affiliates of
Citigroup Inc. may give advice, make recommendations,

and take action in the interest of their clients, or for their
own accounts, that may differ from the views expressed in
this document. All expressions of opinion are current as of
the date of this document and are subject to change without
notice. Citigroup Inc. is not obligated to provide updates or
changes to the information contained in this document.

The expressions of opinion are not intended to be a
forecast of future events or a guarantee of future results.
Past performance is not a guarantee of future results. Real
results may vary.

Although information in this document has been obtained
from sources believed to be reliable, Citigroup Inc. and its
affiliates do not guarantee its accuracy or completeness
and accept no liability for any direct or consequential losses
arising from its use. Throughout this publication where
charts indicate that a third party (parties) is the source,
please note that the attributed may refer to the raw data
received from such parties. No part of this document may
be copied, photocopied or duplicated in any form or by any
means, or distributed to any person that is not an employee,
officer, director, or authorized agent of the recipient without
Citigroup Inc’s prior written consent.

Citigroup Inc. may act as principal for its own account or as
agent for another person in connection with transactions
placed by Citigroup Inc. for its clients involving securities
that are the subject of this document or future editions

of the document.

RISKS

Investments in financial instruments or other products carry
significant risk, including the possible loss of the principal
amount invested. Financial instruments or other products
denominated in a foreign currency are subject to exchange
rate fluctuations, which may have an adverse effect on

the price or value of an investment in such products. This
Communication does not purport to identify all risks or
material considerations which may be associated with
entering into any transaction.

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

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

a sustainability impact.

There are numerous ESG data providers that evaluate
companies on their ESG performance and provide reports,
ratings, and benchmarks. Report, rating and benchmark
methodology, scope, and coverage, vary greatly among
providers. ESG data may not be available for all companies,
securities, or geographies and as such, may not necessarily
be reliable or complete. Such data will also be subject to
various limitations, including (inter alia): i) limitations in
the third-party data provider’s methodologies; ii) data lags,
data coverage gaps or other issues impacting the quality

of the data; iii) the fact that there are divergent views,



approaches, methodologies and disclosure standards in the
market, including among data providers, with respect to the
identification, assessment, disclosure or determination of
“ESG” factors or indicators and which precise attributes are
required for a particular investment, product or asset to be
defined as such; iv) the fact that ESG information, including
where obtained from third-party data providers, may be
based on qualitative or subjective assessment, and any one
data source may not in itself represent a complete ‘picture’
for the ESG metric that it represents; v) the fact that such
data may be subject to change without any notice of this

to CGWI by the third-party data provider or other source.
Furthermore, some of the data CGWI obtain from third-party
providers is not obtained directly from investee companies,
but rather represents estimated / proxy data that the
third-party data provider has prepared using its own
proprietary methodologies (e.g. because there is no actual
investee company data). Such proprietary methodologies
are also subject to various limitations of their own,
acknowledging that estimates / proxies are in and of
themselves an inexact science. CGWI does not make any
representation or warranty as to the completeness or
accuracy of any such third-party data (whether actual or
estimated), or of data that is generated using this third-party
data. CGWI shall have no liability for any errors or omissions
in the information where such information has been
obtained from third parties or not.

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

before investing.

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

and investment objectives.

Bond rating equivalence

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

Bond credit quality ratings

Rating agencies

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

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

Lower medium grade (somewhat speculative) Ba BB BB
Low grade (speculative) B B B
Poor quality (may default) Caa cceC CcccC
Most speculative Ca CcC CcC
No interest being paid or bankruptcy petition filed

In default D

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

within the category.

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

New York, NY 10013.

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

Bonds are affected by a number of risks, including
fluctuations in interest rates, credit risk and prepayment
risk. In general, as prevailing interest rates rise, fixed income

securities prices will fall. Bonds face credit risk if a decline

in anissuer’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.

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

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


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

concentration risk due to industry, geographical, political,
and regulatory concentration.

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

Additionally, the underlying collateral supporting
non-Agency MBS may default on principal and interest
payments. In certain cases, this could cause the income
stream of the security to decline and result in loss of
principal. Further, an insufficient level of credit support may
result in a downgrade of a mortgage bond’s credit rating and
lead to a higher probability of principal loss and increased
price volatility. Investments in subordinated MBS involve
greater credit risk of default than the senior classes of the
same issue. Default risk may be pronounced in cases where
the MBS security is secured by, or evidencing an interest

in, 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
aloss in declining financial markets.

The indexes are unmanaged. An investor cannot invest
directly in an index. They are shown for illustrative purposes
only and do not represent the performance of any specific

investment. Index returns do not include any expenses,
fees or sales charges, which would lower performance.

Past performance is no guarantee of future results.

International investing entails greater risk, as well as greater
potential rewards compared to US investing. These risks
include political and economic uncertainties of foreign
countries as well as the risk of currency fluctuations.

These risks are magnified in countries with emerging
markets, since these countries may have relatively unstable
governments and less established markets and economics.

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

Factors affecting commodities generally, index components
composed of futures contracts on nickel or copper, which
are industrial metals, may be subject to a number of
additional factors specific to industrial metals that might
cause price volatility. These include changes in the level

of industrial activity using industrial metals (including the
availability of substitutes such as manmade or synthetic
substitutes); disruptions in the supply chain, from mining
to storage to smelting or refining; adjustments to inventory;
variations in production costs, including storage, labor

and energy costs; costs associated with regulatory
compliance, including environmental regulations; and
changes in industrial, government and consumer demand,
both in individual consuming nations and internationally.
Index components concentrated in futures contracts on
agricultural products, including grains, may be subject

to a number of additional factors specific to agricultural
products that might cause price volatility. These include
weather conditions, including floods, drought and freezing
conditions; changes in government policies; planting
decisions; and changes in demand for agricultural products,
both with end users and as inputs into various industries.

The information contained herein is not intended to be

an exhaustive discussion of the strategies or concepts
mentioned herein or tax or legal advice. Readers interested
in the strategies or concepts should consult their tax, legal,
or other advisors, as appropriate.

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

COUNTRY DISCLOSURES

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

under the laws of U.S.A. with limited liability. This
communication is distributed in Hong Kong by Citi
Private Bank operating through Citibank N.A., Hong

Kong Branch, which is registered in Hong Kong with the
Securities and Futures Commission for Type 1 (dealing in
securities), Type 4 (advising on securities), Type 6 (advising
on corporate finance) and Type 9 (asset management)
regulated activities with CE No: (AAP937) or in Singapore
by Citi Private Bank operating through Citibank, N.A.,
Singapore Branch which is regulated by the Monetary
Authority of Singapore. Any questions in connection with
the contents in this communication should be directed
toregistered or licensed representatives of the relevant
aforementioned entity. The contents of this communication
have not been reviewed by any regulatory authority in

Hong Kong or any regulatory authority in Singapore. This
communication contains confidential and proprietary
information and is intended only for recipient in accordance
with accredited investors requirements in Singapore (as
defined under the Securities and Futures Act (Chapter

289 of Singapore) (the “Act”) and professional investors
requirements in Hong Kong(as defined under the Hong
Kong Securities and Futures Ordinance and its subsidiary
legislation). Forregulated asset management services, any
mandate will be entered into only with Citibank, N.A., Hong
Kong Branch and/or Citibank, N.A. Singapore Branch, as
applicable. Citibank, N.A., Hong Kong Branch or Citibank,
N.A., Singapore Branch may sub-delegate all or part of its
mandate to another Citigroup affiliate or other branch of
Citibank, N.A. Any references to named portfolio managers
are for your information only, and this communication shall
not be construed to be an offer to enter into any portfolio
management mandate with any other Citigroup affiliate

or other branch of Citibank, N.A. and, at no time will

any other Citigroup affiliate or other branch of Citibank,
N.A. or any other Citigroup affiliate enter into a mandate
relating to the above portfolio with you. To the extent this
communication is provided to clients who are booked and/
or managed in Hong Kong: No other statement(s) in this
communication shall operate to remove, exclude or restrict
any of your rights or obligations of Citibank under applicable
laws and regulations. Citibank, N.A., Hong Kong Branch
does not intend to rely on any provisions herein which are
inconsistent with its obligations under the Code of Conduct
for Persons Licensed by or Registered with the Securities
and Futures Commission, or which mis-describes the actual
services to be provided to you.

Citibank, N.A. is incorporated in the United States of
America and its principal regulators are the US Office of



the Comptroller of Currency and Federal Reserve under US
laws, which differ from Australian laws. Citibank, N.A. does
not hold an Australian Financial Services License under

the Corporations Act 2001 as it enjoys the benefit of an
exemption under ASIC Class Order CO 03/1101 (remade as
ASIC Corporations (Repeal and Transitional) Instrument
2016/396 and extended by ASIC Corporations (Amendment)
Instrument 2023/588).

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

Citibank Europe plc (UK Branch) is a branch of Citibank
Europe plc, which is authorised and regulated by the Central
Bank of Ireland and the European Central Bank. Authorised
by the Prudential Regulation Authority. Subject to regulation
by the Financial Conduct Authority and limited regulation by
the Prudential Regulation Authority. Details about the extent
of our regulation by the Prudential Regulation Authority

are available from us on request. Citibank Europe plc, UK
Branch is registered as a branch in the register of companies
for England and Wales with registered branch number
BRO17844. Its registered address is Citigroup Centre,
Canada Square, Canary Wharf, London E14 5LB. VAT No.:
GB 429 6256 29. Citibank Europe plcis registered in Ireland
with number 132781, with its registered office at 1 North
Wall Quay, Dublin 1. Citibank Europe plc is regulated by the
Central Bank of Ireland. Ultimately owned by Citigroup Inc.,
New York, USA.

Citibank Europe plc, Luxembourg Branch, registered with
the Luxembourg Trade and Companies Register under
number B 200204, is a branch of Citibank Europe plc. Itis
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
BO0O000395. Its business office is at 31, Z.A. Bourmicht,
8070 Bertrange, Grand Duchy of Luxembourg. Citibank
Europe plcis registered in Ireland with company registration
number 132781. It is regulated by the Central Bank of Ireland
under the reference number C26553 and supervised by the
European Central Bank. Its registered office is at 1 North Wall
Quay, Dublin 1, Ireland.

This document is communicated by Citibank (Switzerland)
AG, which has its registered address at Hardstrasse 201,
8005 Zurich, Citibank N.A., Zurich Branch, which has its
registered address at Hardstrasse 201, 8005 Zurich, or
Citibank N.A., Geneva Branch, which has its registered
address at 2, Quai de la Poste, 1204 Geneva. Citibank
(Switzerland) AG and Citibank, N.A., Zurich and Geneva
Branches are authorised and supervised by the Swiss
Financial Supervisory Authority (FINMA). In Jersey, this
document is communicated by Citibank N.A., Jersey
Branch which has its registered address at PO Box 104,

38 Esplanade, St Helier, Jersey JE4 8QB. Citibank N.A.,
Jersey Branch is regulated by the Jersey Financial Services
Commission. Citibank N.A. Jersey Branch is a participant
in the Jersey Bank Depositors Compensation Scheme.

The Scheme offers protection for eligible deposits of up to
£50,000. The maximum total amount of compensation is
capped at £100,000,000 in any 5-year period. Full details
of the Scheme and banking groups covered are available on
the States of Jersey website www.gov.je/dcs, or on request.

Citi may offer, issue, distribute or provide other services in
relation to certain unsecured financial instruments issued

or entered into by BRRD Entities (i.e., EU entities within the
scope of Directive 2014/59/EU (the BRRD), including EU
credit institutions, certain EU investment firms and / or their
EU subsidiaries or parents) (BRRD Financial Instruments).

In various jurisdictions (including, without limitation, the
European Union and the United States) national authorities
have certain powers to manage and resolve banks, broker
dealers and other financial institutions (including, but not
limited to, Citi) when they are failing or likely to fail. There is
arisk that the use, or anticipated use, of such powers, or the
manner in which they are exercised, may materially adversely
affect (i) your rights under certain types of unsecured
financial instruments (including, without limitation, BRRD
Financial Instruments), (ii) the value, volatility or liquidity

of certain unsecured financial instruments (including,
without limitation, BRRD Financial Instruments) that you
hold and / or (iii) the ability of an institution (including,
without limitation, a BRRD Entity) to satisfy any liabilities or
obligations it has to you. In the event of resolution, the value
of BRRD Financial Instruments may be reduced to zero and
or liabilities may be converted into ordinary shares or other
instruments of ownership for the purposes of stabilisation
and loss absorption. The terms of existing BRRD Financial
Instruments (e.g., date of maturity or interest rates payable)
could be altered and payments could be suspended.

There can be no assurance that the use of any BRRD
resolution tools or powers by the BRRD Resolution Authority
or the manner in which they are exercised will not materially
adversely affect your rights as a holder of BRRD Financial

Instruments, the market value of any investment you may
have in BRRD Financial Instruments and/or a BRRD Entity’s
ability to satisfy any liabilities or obligations it has to you.
You may have aright to compensation from the relevant
authorities if the exercise of such resolution powers results
in less favourable treatment for you than the treatment
that you would have received under normal insolvency
proceedings. By accepting any services from Citi, you
confirm that you are aware of these risks.

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

are not insured by the CDIC, FDIC or depository insurance
regime of any jurisdiction and are not guaranteed by
Citigroup or any affiliate thereof.

This document is for information purposes only and does
not constitute an offer to sell or a solicitation of an offer

to buy any securities to any person in any jurisdiction. The
information set out herein may be subject to updating,
completion, revision, verification and amendment and such
information may change materially.

Citigroup, its affiliates and any of the officers, directors,
employees, representatives or agents shall not be held liable
for any direct, indirect, incidental, special, or consequential
damages, including loss of profits, arising out of the use

of information contained herein, including through errors
whether caused by negligence or otherwise.

CCIFL is not currently a member and does not intend to
become a member of the Canadian Investment Regulatory
Organization (“CIRQO”); 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


https://www.gov.je/INDUSTRY/FINANCE/DEPOSITPROTECTION/Pages/index.aspx

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 for
investment 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 CGW!’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 a recommendation 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 a loss 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 it is 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 refer to https://www.
citivelocity.com/cvr/eppublic/citi_research_disclosures.

MARKET SPECIFIC DISCLOSURES

Hong Kong: This 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 or in preparation of
this communication. Please contact your Citigold/Citigold
Private Client Relationship Manager in 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 offer
is 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 expenses and 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.
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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 Wasl 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 expenses and 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 Register number is 805574. Citibank UK
Limited is a company limited by shares registered in 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 registered in Jersey as a business name of Citibank
N.A. The address of Citibank N.A., Jersey Branch is P.O. 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.

© 2023 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.





