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Historical Contraction Followed by Rebound
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Services Consumption Down, Goods Consumption Up
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Services and Manufacturing Both Expanding
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Base Effects to Push Core Inflation Higher in 1H 2021
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Inflation Risks from Shelter and Supply-Chain Disruption
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Historically large stimulus with more being delivered now
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Government stimulus boosting incomes well above pre-COVID
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Historically rapid rise in the size of the Fed balance sheet
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Getting to a rate hike in an average inflation targeting world

“Substantial further progress” Inflation
stabilizes around 2% in H2 after stabilizing in
H1. Unemployment falls at or faster than Fed
official forecasts.
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Robust Recovery Expected in 2021

2020 2021

2020F 2021F Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

YoY YoY QoQ QoQ QoQ QoQ QoQ QoQ QoQ QoQ
GDP % -3.5 51 -5.0 -31.4 331 51 53 55 3.7 23
Consumption % -3.8 6.0l -6.9 -33.2 40.7 3.7 5.4 12 52 31
Business Equip. Investment % -29 71 -152 -35.9 70.1 14.5 6.0 5.0 5.0 5.0
Business IPP % 20 47| 24 -11.4 -10 55 5.5 55 55 55
Business Structures % -10.5 41 -3.7 -33.6 -14.6 -3.8 5.0 0.0 0.0 0.0
Residential Investment % 51 77 19.0 -35.5 59.3 252 34 -1.9 -1.9 19
Final Private Domestic Demand % -2.7 49| -46 -21.1 29.2 47 4.6 54 41 28
Government % 14 04, 13 25 -4.5 24 0.6 0.6 0.6 0.7
Exports % -12.8 6.2 95 64.4 50.7 26.6 4.3 4.3 4.3 4.3
Imports % -9.7 11.2{ -15.0 -54.1 911 235 5.7 6.5 6.5 6.5
Inventories pp cont. -0.9 -1.3] -17 -4.3 6.6 -3.3 -3.3 -1.7 0.0 0.0
Core PCE Deflator % YoY EOP 14 19 18 10 1.7 14 15 22 18 20
Core CPI % YoY EOP 17 21 21 12 1.7 16 16 25 21 22
Headline CPI % YoY EOP 12 20[ 15 0.5 14 12 20 2.7 21 22
Average Hourly Eamings % YoY EOP 41 31 31 49 4.7 51 33 1.8 23 28
Unemployment Rate % EOP 8.1 59| 44 111 18 6.7 6.4 6.0 57 55
Monthly payroll growth (1,000s) avg. -721.8 3125 -70 -4427 1303 283 350 400 300 200
ISM Manf EOP 55.0 55| 49 53 55 61 55 58 55 55
Policy Range % EOP 0025 0025 0025 | 0025 | 0025 | 0025 | 0025 | 0025 | 0025 | 0025 |

Source: Citi Research
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Washington Wire

Michael Novogradac, Novogradac & Company LLP Yy @Novogradac
David Gasson, Housing Advisory Group Y @dsgasson
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Agenda

H.R.133

One Nundred Sisteenth Congress
of the
United States of America

2020 Year-End Legislation Highlights for
Affordable Housing

e 4 Percent Floor

e Disaster LIHTC Allocation

e Rental Assistance

e 2020 Election and Upcoming Legislation

© 2021

:0 NOVOGRADAC®

To ask a question
email AskCitiCommunityCapital@citi.com
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Client Questions
Draw-Down Bonds: Supplemental 2021 Allocation:
* |ssuances in 2020 and 2021 * |ssuance 2021
 Bond allocation counts  Bond allocation counts
against 2020 volume cap against 2021 volume cap

In Service Acq./Rehab.:

Acquisition in 2020
PIS in 2021

2021 Bond allocation
and issuance

© 2021 :0 NOVOGRADAC®
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At Least $1.2 billion Allocation of Disaster LIHTC Authority

www.novoco.com/blog

:0 NOVOGRADAC*®

Wl Year-BEnd Bill Includes FY 2021 Back to Blog

Omnibus Spending, Permanent

| 4% Floor, Disaster LIHTC allocation, Five-
« Year NMTC Extension, RETC Extensions:
COVID-19 Relief Legislation Includes $25

| Billion in Emergency Rental Assistance,
« Extension of Eviction Moratorium

11 states and Puerto Rico that
experienced non-COVID-19 major
disasters in 2020

Timeline for disaster declaration:

— Disaster incident period:
12/28/2019-12/27/2020

— Disaster declaration period:
1/1/2020-2/25/2021
Overall cap of no more than 65% of the
respective state LIHTC ceiling

LIHTC properties in disaster zones have
an additional 12 months to satisfy 10%
test and PIS deadline

Disaster LIHTC allocations must be used
only in disaster counties, but states are
not forced to allocate each county’s per-
capita share

)&

NOVOGRADAC® To ask a question

email AskCitiCommunityCapital@citi.com C|t|
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At Least $1.2 billion Allocation of Disaster LIHTC Authority

States with
(Non-COVID-19) Disaster 2021 Disaster Disaster LIHTC

Major Disaster State County Authority  Allocation Percentage
Declarations Population Population Estimate of 2020 State Ceiling

Alabama 4,903,185 788,380 $2,759,330 20.01%
California 39,512,223 23,069,525  $80,743,338 38.50%"
Florida 21,477737 962,143 $3,367,501 5.57%
lowa 3,155,070 1,235,213 $4,323,246 4872%
Louisiana 4,648,794 2,123,480 $7,432,180 56.84% |
Michigan 9,986,857 339,154 $1,187,039 4.23%
Mississippi 2,976,149 667,359 $2,335,757 27.90%
Oregon 4,217737 1,805,895 $6,320,633 53.28%
Puerto Rico 393,694 1,053,857 $3,688,500 41.06%
South Carolina 5,148,714 795,267 $2,783,435 19.22%
Tennessee 6,829/174 1,394,960 $4,882,360 25.42%
Utah 3,205,958 1,515,918 $5,305,713 58.84%
Total $125,129,029

10-Year Stream $1,251,290,285

*This percentage includes the $98 million in Disaster Authority originally authorized for the 2017-18 wildfires.

Source: Novogradac :‘ NOVOGRADAC®
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2021 9% and 4% LIHTC Allocations

2021 LIHTC Allocations Amount (in billions)

9% LIHTC per capita allocations $9.57
9% LIHTC disaster allocation (from 2020 year-end bill) $1.25
4% LIHTC allocated to Bond properties (w/o 4% floor) $11.48
4% LIHTC additional allocations from 4% floor (same PAB issuance) $3.31
Total $25.61

To ask a question o~

= : @
©2021 “ NOVOGRADAC email AskCitiCommunityCapital@citi.com C|t|
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Need for Rental Assistance

The omnibus spending —
and COVID-19 relief bills, o ESTIMATES FOR UNPAID RENT RANGE FROM
which became law on o0

it amarercy {1l $34 billion to $70 billion

e Unpaid rent expected to continue rising into the new year

e Federal prohibition against evictions for nonpayment is in effect through
January, so bringing balances current is the only long-term solution

© 2021 ’0 NOVOGRADAC® o
4 citi



Jurisdiction i?ltcln :;:z: Jurisdiction i?li:l::tizﬁ
Alabama $326,387,000 New Hampshire $200,000,000 n "
ST s =Stimated State Allocations
Arizona $484,518,000 New Mexico $200,000,000 . .
Arkansas $200,884,000 New York $1,294,953,000 f C R f F d f
California $2,630,186,000 North Carolina $698,154,000 O O ro n aVI ru S e Ie u n O r
Colorado $383,338,000 North Dakota $200,000,000 .
o0 2Mergency Rental Assistance
Delaware $200,000,000 Oklahoma $263,401,000
District Of Columbia $200,000,000 QOregon $280,759,000
Florida $1,429,695,000 Pennsylvania $852182,000
Georgia $706,763,000 Rhode Island $200,000,000 . . .
[ ]
— T E— 50751000 The U.S. Department of Treasury will distribute
3200000000 Soutn Dakota $200.000000 funds to states, tribes, territories, D.C. and units of
lllinois $843,517,000 Tennessee $454,593,000 . )
inclona $448/39000  Texas $1930751,000 local government with populations >200,000
lowa $210,022,000 Utah $213,409,000
Kansas $200,000,000 Vermont $200,000,000
e H ¥ B = - [13
Kentucky $297,397.000 Virginia $568,179,000 ° The def|n|t|on of |oca||ty IS “a cou nty,
Louisiana $309,453,000 Washington $506,896,000 .. . . . .
Maine 5200000000 WestVirgiia $200,000,000 municipality, town, township, village, parish,
Maryland $402,439,000 Wisconsin $387,578,000 =
Massachusetts $458,809,000 Wyoming $200,000,000 borough1 Or Other unlt Of general government
L . . N 7
Michigan $664,789,000 Tribal Areas/Native Hawaiian  $800,000,000 beIOW the State Ievel
Minnesota $375,410,000 Puerto Rico $357,804,000
Mississippi $200,000,000 American Samoa $5,617,000
Missouri $408,546,000 Guam $18,838,000
[ ]
00000000 Nother Maron tonde Se791000 Requests to Treasury were due Jan. 12
Nebraska $200,000,000 Virgin Islands $11,946,000
Nevada $205,035,000 Total $25 billion
0‘ NOVOGRADAC® To ask a question —.
¢ email AskCitiCommunityCapital@citi.com C|t|
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Counties Estimated to Receive the
Most Rental Assistance

Rental Assistance Estimate i County

Rental Assistance Estimate

Los Angeles County, CA $300,720,195 Bexar County, TX $60,016,207
Cook County, IL $154,274,519 Broward County, FL $58,495,205
Harris County, TX $141187,055  Santa Clara County, CA $57,748,566
Maricopa County, AZ $134,360,042  Forsyth County, GA $53,637,088
Orange County, CA $95,127,457 Wayne County, Ml $52,401,350
Miami-Dade County, FL $81,385,576  New Castle County, DE $51,642,667
Clark County, NV $67,899,210  Alameda County, CA $50,064,451
King County, WA $67,481,813 Fulton County, GA $47199,904
Tarrant County, TX $62,980,571  Palm Beach County, FL $44,835,546
Honolulu County, HI $61,948163  Suffolk County, NY $44,231,388

Note: The estimate for counties that have cities with populations at or above 200,000 include the rental

assistance amounts for which those cities are eligible.

Cities Estimated to Receive the
Most Rental Assistance

Sources: NLIHC; U.S. Census; Novogradac

)<
p<d

NOVOGRADAC"®

City Rental Assistance Estimate City Rental Assistance Estimate
New York, NY $249,728,252 San Antonio, TX $46,347,768
Los Angeles, CA $119,207,702 San Jose, CA $30,607,741
San Diego, CA $99,999,258 Fresno, CA $29,927,946
Chicago, IL $80,697,679 St. Louis, MO $29,781,256
Dallas, TX $78,946,549 Austin, TX $29,323,065
Riverside, CA $74,004,897 Indianapolis, IL $28,893,900
Houston, TX $69,503,335 Milwaukee, WI $28,329,074
San Bernardino, CA $65,304,174 Fort Worth, TX $27,246,504
Philadelphia, PA $47,450,429 Columbus, OH $26,916,037
Sacramento, CA $46,491,703 Charlotte, NC $26,531,277
Sources: NLIHC; U.S. Census; Novogradac ” N OVOG R A DAC®

¢
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Eligible Uses

Agencies receiving the funds must expend at least 90% to pay:
* rent;
* rental arrears;
- utilities and home energy costs;
- utilities and home energy costs arrears; and
- other housing expenses resulting from the pandemic.

The assistance can last up to 12 months, plus an additional three months if necessary to
ensure housing stability.

There are two categories of uses from the remaining 10%:
o other services related to the pandemic (e.g., case management) and/or
e agencies’ administrative costs.

Full webinar recording: www.novoco.com/training
Notes from Novogradac blog: www.novoco.com/blog

To ask a question

L .
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2020 Election Results

Democratic
222D t0 211R
NY-22 pending and
LA-5 (R) vacant

Democratic

Democratic
48D, 2!, 50R
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2020 Election

Results

Democratic

THE WHITE HOUSE

American Rescue Plan

The Administration  Priorifies COVID-19  BriefingRoom  Espanol

Fact Sheet: President Biden’s New
Executive Actions Deliver Economic
Relief for American Families and
Businesses Amid the COVID-19 Crises

JANUARY 22,2021 - STATEMENTS AND RELEASES

The COVID-19 pandemic has forced the United States economy into an
economic crisis. Across the country, more than 10 million Americans 7 are
unemployed, 14 million renters 7 are behind on payments, and 29 million

adults - and at least 8 million children - are struggling with food insecurity.

Because of pervasive systemic racism and inequality in our economy, the

burdens of this economic crisis are hitting communities of color and other

underserved families hardest. One in ten Black workers 7 and one in eleven
Latino workers are unemployed. Navigating through the current erisis and
emerging stronger requires immediate action to provide equitable economic

relief to working families everywhere,

Last week, President Biden unveiled a historic legislative package designed to
change the course of the pandemic, get students back to school, give families
and businesses a bridge to an economic recovery, and invest in advancing
racial equity. His plan came on the heels of December’s bipartisan deal to
provide a down payment on long-term economic relief for working families.
Congress should finish the job by expeditiously passing the American Rescue
Plan into law. But the American people cannot afford to wait for Congress to

act - they need help and they need it now.

President-elect Biden Announces American Rescue Plan

Emergency Legislative Package to Fund Vaccinations,
Provide Immediate, Direct Relief to Families Bearing the
Brunt of the COVID-19 Crisis, and Support Struggling
Communities

The COVID-19 pandemic and the coresponding economic crisis are devastating
families across the country. More than 20 million Amencans have contracted COVID-19,
and at least 370,000 have died. From big cities o small towns, too many Americans are
barely scraping by, or not scraping by at all. And the pandemic has shined a light on the
persistence of racial injustice in our healthcare system and our economy. The need io
act is clear in the lines at food banks, the small businesses that are closed or closing,
and the growing number of Americans experiencing housing insecurity. After nearly a
year of the public health crisis, our nation remains in this dark winter of the pandemic
and facing a deep economic crisis.

President-elect Biden is laying out the first step of an aggressive. two-step plan for
rescue, from the depths of this crisis, and recovery, by investing in America, creating
millions of additional good-paying jobs, combatting the climate crisis, advancing racial
equity, and building back better than before.

While Congress’s bipartisan action in December was a step in the right direction, it was
only & down payment. It fell far short of the resources needed to tackle the immediate
crisis. We are in a race against ime, and absent additional govemment assistance, the
economic and public health crises could worsen in the months ahead: schools will not
be able to safely reopen; and vaccinations will remain far too slow.

As last month’s jobs report underscored, the virus and our economy are intertwined. We
cannot rescue our economy without containing this virus.

Today, President-elect Biden is announcing the American Rescue Plan to change the
course of the pandemic, build a bridge towards economic recovery, and invest in racial
justice. The American Rescue Plan will address the stark, intergenerational inequities
that have worsened in the wake of COVID-19. Researchers at Columbia University
eslimate that these proposals will cut child poverty in half.

Specifically, President-elect Biden's American Rescue Plan will:

:0 NOVOGRADAC®

To ask a question
email AskCitiCommunityCapital@citi.com

CItl


mailto:AskCitiCommunityCapital@citi.com

2020 Election Results

Potential Senate Committee Leadership

THUD

FINANCE BANKING BUDGET APPROPRIATIONS Subcommittee

Committee May give up if

Chai he is Armed

airs Services
Committee
» Wi Chair
SEN. WYDEN SEN. BROWN SEN. SANDERS SEN. LEAHY SEN. REED
D-Ore. D-Ohio D-Vt. D-Vt. D-R.I.

:0 NOVOGRADAC® 7N
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2020 Election Results

Potential Senate Committee Leadership

THUD
FINANCE BANKING BUDGET APPROPRIATIONS Subcommittee
Committee May give up if
Chai he is Armed
airs Services
Committee
W Chair
4 W\
SEN. BROWN SEN. SANDERS SEN. LEAHY SEN. REED
D-Ore. D-Ohio D-Vt. D-Vit. D-R.I.
Ranking
Members
SEN. CRAPO SEN. TOOMEY SEN. GRAHAM SEN. SHELBY SEN. COLLINS
R-Idaho R-Penn. R-S.C. R-Ala. R-Maine
X 3 . To ask a question —
0‘ NOVOGRADAC email AskCitiCommunityCapital@citi.com C|t|
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Paths for Passing Legislation

If filibuster is Through
Currently: eliminated: reconciliation:
60 votes 51 votes 51 votes
©2021 e NOVOGRADAC® ey
4 citi



Affordable Housing Credit Improvement Act

To be Introduced in the 117t Congress — What Might Be Included?

S.1703: 11R 28D 2| | H.R. 3077: 79R 154D

9 percent
allocation about
: vy , 20 other
R CANTWELL  YOUNG WYDEN R INCrease provisions
) D-WA R-IN D-OR  Cosponsor and six
. i new
1 Minimum.4 provisions
percent rate
1 DELBENE WALORSKI BEYER R

D-WA R-IN D-VA  Cosponsor

To ask a question
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Priorities

Lower 50% Expand bond recycling
financed-by test

Increase private activity Enact Neighborhood Enact Middle-Income
bond volume cap Homes Investment Act Housing Tax Credit
Q¢ NOVOGRADAC® s
4 citi



The Year Ahead

Barry Krinsky, Citi Community Capital

To ask a question
email AskCitiCommunityCapital@citi.com CI I
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Citi Community Capital

CCC

* Construction and Permanent Loan Portfolio Performance
« Early construction delays; continued concern for acquisition/rehabs
« Softening of mixed income and market rate lease-up

2020 In Review

Record $ Volume \l .

High # of Transactions Closed

%\

<

2020

B> $501MM

B $101MM - $500MM

I $51MM - $100MM
< $50MM

@ CCC Offices



Citi Community Capital

2021 Opportunities

Agencies Continue to be active participants

More 4% Transactions

Fixed 4% Credit Rate will deliver more equity
Recycling is gaining steam in more markets

Low Interest Rates

Help to drive higher debt proceeds
Provides longer term favorable cash flow

FHFA agreed to allow $70 Billion of lending
for both Fannie Mae and Freddie Mac

Significant focus on affordable and workforce
housing

Will continue to purchase LIHTC

Emerging Manager Fund

Part of CITI’'s $1 billion commitment to racial
equity

Proportionally fewer minority owned real
estate developers in the affordable housing
industry

Committing $200 million of equity to be
funded to minority developers

Applications received, finalizing review

To ask a question
email AskCitiCommunityCapital@citi.com



mailto:AskCitiCommunityCapital@citi.com

Citi Community Capital

» Limited Bond Volume Cap in Certain Markets
* Mixed-Income Underwriting Concerns
» Limited AMI versus Expense Growth

2021 Potential Limitations

AMI Growth
$160,000

$140,000

$120,000 /

$100,000

$80,000

—___/—7 "

$60,000

$40,000

$20,000

$0
2015 2016 2017 2018 2019 2020

e National e Broward e Chicago Los Angeles e \liami-Dade

e New York = Palm Beach e San Francisco == Seattle e \\/ashington, DC



Citi Community Capital

e To ask a question
—email AskCitiCommunityCapital@citi.com

e The recording will available within the next 24 hours at
http://www.citibank.com/icg/sa/citicommunitycapital/resource center.jsp
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Appendix A-1

Andlyst Cartification

The research andlysts prinerily responsible for the preparalion and content of this research report are either (i) designated by “AC” in the avthar block ar i) listed
in bdd alongside content whichis atiributable to that analyst. If multiple AC analysts are designatied in the author block, each anallystis certifying with respect to
theentire research repart ather then (a) canbent atiributable to andther AC certifying analyst listed in bald dongside the content and (b) views expressed sddy with
respect o a specific issuer which are atiributable 1o ancther AC certifying analyst identified in the price charts or rating history tables for thet issuer shown badow
Each of these andlysts oarify, with respect to the sectians of the repart for which they are responsible: (1) thet the views exqressed therein accuraley reflect their
personal views about each issuer and security referenced and were prepared in anindependent manney; induding with respect to Citigroup Glabal Markets Inc. and
its affiliabes; and (2) no part of the research analyst's canpensation vies, is, orwill be, directly arindirectly, rdabed o the specific reconmenddions orviens
exqxressead by thet research andlystin this repart

IMPORTANT DISCLOSURES

Within the past 12 nonths, Citigroup Global Markets Inc. orits Sffiliates has adied as manager or co-hranager of an offering of securities of United States.

Citigroup Global Markets Inc. owns a position of 1 mrillion USD or nore in the debt securities of United States.

Citigroup Global Markets Inc. orits affiliates has received conpensation for investrent banking services provided within the past 12 nonths from United States.

Citigroup Global Markets Inc. or an affiliate received conpensation for produds and services ather than investment banking services fromUnited States in the past 12 nonths.
Citigroup Global Markets Inc. currertly has, or had within the past 12 nonths, the following as investmentbanking dient(s): United States.

Citigroup Global Markets Inc. cunrertly has, or had within the past 12 months, the following as dients, and the senvices provided were non-investimentbanking, securities-
rdated: United States.

Citigroup Global Markets Inc. curertly has, or had within the past 12 nonths, the following as dients, and the services provided were nonrinvestment-banking, non-securities-
related: United States.

Citigroup Global Markets Inc. andfor its affiliates has a significant finanda interest in relation to United States. (For an explanation of the determrination of significant finandal
interest, please referto the policy for menaging conflids of interest which can be found at wwwyditivVelodty.com)

Disclosure for investars inthe Repubdic of Turlesy: Under Capital Markets Law of Turkey (LawNo: 6362), the investment informration, conmments and reconmrendations
stated here, are not within the scope of investrent advisory adtivity. Investiment advisory service is provided in accordance with a contract of engagenent on investiment
adMisary conduded between brokerage houses, partfalio menagenent conpanies, non-deposit benks and dients. Conmments and recommendations staked here rddy on the
incivicual opinions of the ohes providing these commenits and reconrenditions. These opinions nrely hot fit o your finandial status, risk and retum preferences. For this reason,
o make an investment dedision by relying solely to this informration statied here mmaly nat bring about outomes thatt fit your expedations. Futhermore, Citi Research is a division
of Citigroup Global Markets Inc. (the ‘Fimn), which does and seeks to do business with conpanies and/or trades on securities covered in this research reports. As a result,
investors should be aware thet the Firmmay have a conflict of interest thekt could affect the objedivity of this repart, however investors should also note that the Firmhas in
place organisational and adrvinistrative arrangements to manage potential conflicts of interest of this neture,
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Andlysts’ conpensation is determrined by Citi Research manageent and Citigroup’s senior managementand is based upon adtivities and setvices intended to benefit the
investor dients of Citigroup Global Markets Inc. and its affiliates (the ‘Fimn). Conmpensation is nat linked to spedific transadions or reconmendations. Like all Firmenrployees,
analysts receive conpensation thatis inpadied by overal Fir profitakllity which indudes investment banking, sales and trading, and prindipal trading revenues. Onefadorin
equity research analyst conrpensation is arranging cotporate access events between institutional dients and the management teans of covered companies. Typically, conpeny
management is nore likely to participate when the analyst has a positive view of the conpany.

For securities reconmended in the Produdtin which the Firmis nota merket meker; the Firmis a liquidity provider in the issuers' finandial instrunents and mely act as prinipel
in connedion with such transadions. The Firmis a regular issuer of traded finandal instruments linked to securities that ey have been recommendedin the Product The Firm
regularly trades in the securities of the issuer(s) discussed in the Product The Firmmay engage in securities transadions in a manner inconsistent with the Product and, with
respectto securities covered by the Produdt; will buy or sell fromaustonrers on a principal basis.

Unless stated othetwise neither the Research Analyst nar any menrber of their teamhas viewed the reterial operations of the C onrpanies for which an investirent viewhas
been provided within the past 12 nonths.

Forirrportant disdosures (induding copies of historical disdosures) regarding the conrpenies thet are the subject of this Citi Research product ("the Product’), please contact
Citi Research, 388 Greenwich Stret;, 30th Floor, New York, NY, 10013, Attention: Legal/Conrpliance [E6WYB6412478]. In addtion, the same inportant disdosures, with the
exception of the Valuation and Risk assessiments and historical disdosures, are contained on the Fimis disdosure website at

hitps:/wvwy dtivel odity.conyow/eppubdic/dti_research disdosures.  Valuation and Risk assessirents can be found in the text of the most recent research notefreport regarding
the subject conpany. Pursuant to the Market Abuse Reguilation a history of all Citi Research reconmrendations published during the preceding 12-honth petiod canbe
accessed via Citi Velodity (hitps:/mwwdtivelocity.conyov) or your standard distribution portal. Historical disdosures (for up to the pastthree years) will be provided upon
recuest

NON-US RESEARCH ANALYST DISCLOSURES

Non-US research analysts who have prepared this report (i.e., all research andlysts listed below other than those identified as enployed by Citigroup Glokal Markets Inc.) are
not regstered/quaified as research andlysts with FINRA. Such research analysts maly not be assodiated persons of the menrber organization and therefore may natbe subject
to the FINRA Rule 2241 restridions on conmunications with a subject conmpany, public appearances and trading seaurities held by a research analyst account. The legal entities
enploying the authars of this repart are listed below (and their regulators are listed further herain):

Citigroup Global Markets Inc. Andrew Hdllenhorst; Veronica Clark

OTHER DISCLOSURES

Any price(s) of instruments mentioned in recommendations are as of the prior day's market dose on the primary market for the instrument; unless otherwise stated

European regulations requiire that where a reconmendation differs fromany of the author’s previous reconmencitions concerming the saime finandal instrument or issuer that
has been pubished during the preceding 12-nonth period thet the change(s) and the date of thett previous recommendation are indicaled. Please refer to the trade history in
the published research or contact the research analyst

Citi Research has inplenented policies for identifying, consideting and managing potential conflids of interest arising as a result of publication or distribution of investrment
research. A desaiption of these policies can be found at hifps:/Awwuditivelodty.comioneppublic/dti research disdosures.

The proportion of all Citi Research research reconmendations that were the equivalent to "Buy',"Hold","Sell" at the end of each quarter over the prior 12 nonths (with the %o of
these thet had received investment fimservices from Citl in the prior 12 months shown in brackes) is as fallows: Q4 2020 Buy 33% (69949, Hold 43% (60°4), Sell 23% (54%),
RV 0.6% (79%), Q3 2020 Buy 33%(69%), Hold 43% (63%), Sell 23%(58%), RV 0.7% (87%); Q2 2020 Buy 33%(68%), Hold 43%(62%9, S dll 24% (60%, RV 0.7%6(88%); Q1
2020 Buy 33% (68%), Hold 43% (60%), Sdll 24% (57%), RV 0.6% (85%). For the pumoses of disdosing recommendations atherthan for equity (whose definitions can be found
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inthe camesponding disdosure sedtions), 'Buy'' means a positive dredtional trade idea; 'Sdl" means a hegative diredtional tradke idea; and 'Relative Value'! means any trade
idea which does nat have a dear diredtion to the investment strategy.

European regulations regpire a 5 year price history when past perforrance of a security is referenced CitivVelodity's Charting Tool
(hitps://wwuditivelodity.conov2/#0/CHARTING 3 Equities) provides the fadility to aeate custorrisable price charts induding a five year option. This tod can be foundin the
Deta SAndlytics sedtion under any of the asset dass nenus in CitiVelodity (htips:/mwwictivelocity.conry). For further informmation contact Citivelocity suppart
(htips:/mwwvaitivelodity.comov2/goCUENT _SUPPORT). The source for all referenced prices, unless otherwise stated, is DetaCentral, which sources price informretion from
Thorvson Reutars. Past parforrrance is nota guaranize or reliable indicator of future results. Forecasts are nota guarantee or rdiable indicator of future performmence.

Investors should alveys consider the investment objedtives, risks, and charges and expenses of an ETF carefully before investing. The applicable prospectus and key investor
informration document (as applicabde) for an ETF should contain this and cther informetion aboukt such ETF. Itis important to read carefully any such prospeduus before investing.
Clients rreiy obtain prospeduses and key investor informration docunents for ETFs fromithe applicable distributor or authorized participant, the exchange upon which an ETF is
listed and/or fromthe applicalde website of the applicabde ETF issuer. The value of the investments and any acaruing income may fall or rise. Any past performence, predidion
orforecastis not indcative of fulure or likely performrance. Any informretion on ETFs contained herein is provided stridly for illustrative purposes and should notbe deermmed an
offer to sell or a sdliditation of an offer to purchase units of any ETF either exiatly or inplicitly. The opinions expressed are those of the authors and do not necessarily reflect
the views of ETF issuers, any of their agents or thair affiliates.

Citigroup Global Markets India Private Lirrited and/or its affiliates nrely have, fromtime totime, adual or beneficial ownership of 1% or nore in the dett securities of the subject
issuer.

This conmunication is diredted at persons who are 'Eligible Clients" as such termis defined in the Isradli Reguilation of Investment Advice, Investment Marketing and
Investrment Portfdlio Managenrent lavy 1995 (the "Advisory Law). Within Israel, this conmrunication is not intended for retail dients and Citi will not make such produdss or
transadions available to ralail dients. The presenteris notlicensed as investment advisor or merkeler by the Isradli Securities Authority (1SA”) and this conmrunication does not
constitute investment or marketing advice. The informmation contained herein may relate to rattrs that are not requilatied by the ISA. Any securities which are the subject of this
connLnication may not be offered or sald to any Isradli person except pursuant t an exenyation fromthe Isradli pubic offering nules, induding according to the Israeli Securities
Law

Citi Research generally dissenvinates its research to the Fimmis global institutional and retail dients via bath proprigtary (e.g, Citi Velodty and Citi Personal Wedlth Managerment)
and non-proprietary eledironic distribution platformrs. Certain research may be dissenvinated only via the Fimns proprietary distribution platforns; however such research will not
contain changes to eamings forecasts, target price, investent or risk rating or investiment thesis or be athervise inconsistent with the author’'s previously pubdished research.
Certain research is ade available only to institutional investors to satisfy regulaiory requirervents. Indvidual Citi Research analysts ey also opt o dirculate published
research to one or nore dients by enmail; such email distribution is discretionary andis done only after the research has been disseninated The level and types of senvices
provided by Citi Research analysts t dients ey vary depending on various fadors such as the dient’s individual preferences as to the frequency and manner of recaiving
conmmunications fromanalysts, the dient’s risk profile and investmentfoous and perspedive (e.g. marketwide, sedor specific, long erm short-tlermelr), the size and scope of
the overdll diert relationship with the Firmand legdl and regulatory constraints.

Pursuantto Corvissao de Valores Motilidios Rule 598 and ASIC Regulatory Guide 264, Citi is required to disdose whether a Citi related conmpany or business hes a
commerdal relationship with the suljed: conpany. Considering thett Citi operaties muliple businesses in more than 100 countries around the world, itis likdly thet Citi hes a
commerdal relationship with the subject conpany.

Securities recormmended, offered, or sold by the Firm (i) are notinsured by the Federal Depositinsurance Corporation; (ii) are not deposits or other obligations of any insured
depository institution (induding Citibank); and (i) are subject o investment risks, induding the possible loss of the prindipal arount invested. The Productis for inforrrational
purposes only and is notintended as an offer or sdliditation for the purchase or sale of a security. Any dedision to purchase securities mentioned in the Product musttake into
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account existing public inforration on such security or any registered prospedius. Although informration has been obtained fromand is based upen sources thetthe Fim
believes to be reliabe, we do not guarantee its acouracy and it nmaly be inconrplete and condensed. Nate, however, thet the Firmhas taken all reasonable stieps to determmine the
accuracy and conmpleteness of the disdosures mede in the Innportant Disdosures sediion of the Product. The Finmrs research department has received assistance fromthe
subject conpanylies) referred to in this Product induding, buknotlinitad to, discussions with managenent of the subject conrpany(ies). Firmpolicy prohibits research analysts
fromsending draft research to subject conpanies. However, it should be presumed that the author of the Product has had discussions with the subj edt conany to ensure
facual accuracy prior to publication. All opinions, projedtions and estinaites constitute the judgnrent of the author as of the date of the Produdt and these, plus any ather
informretion contained in the Produd;; are subjedt o change without natice. Prices and availahility of finandal instruments also are subjed: to chenge without notice.
Notwithstanding other departivents within the Firmaadvising the conpanies discussedin this Produd;, inforation obtained in such role is hot used in the preparation of the
Product. Although Citi Research does not seta predeterined frequency for pubdication, if the Productis a fundamental equity or aredit research report, itis the intention of Citi
Research to provide research coverage of the coverad issuers, induding in response to news affeding the issuer. For non-fundamental research reparts, Citi Research may not
provide regular updales to the views, reconrencdations and fadts induded in the reports. Notwithstanding thet Citi Research rreintains coverage on, makes reconmenditions
concerming or discusses issuers, Citi Research may be periodically restrided fromreferendng certain issuers due to legal or palicy reasons. Vwhere a conrponent of a published
trade idea is subject o a restridtion, the trade idea will be renroved fromany list of open trade ideas induded in the Produd.. Upon the lifting of the restridion, the trade idea will
either be re-instated in the open trade idess list if the analyst continues to suppartit or it will be offidally dosed. Citi Research may provide different research produds and
senices to dfferent dasses of custorrers (for eanle, based upon longiemor short-terminvestiment harizons) thet may lead to differing condusions or reconrrendations that
could inpact the price of a security cortrary to the reconrendations in the altemative research produd;, provided thet each is consistent with the rating systemfor each
respedive product

Investingin non-U.S. seaurities, indudng ADRs, may entail certain risks. The securities of non-U.S. issuers ey not be registered with, nor be subject to the repoiting
requiraments of the U.S. Seaurities and Exchange Conmission. There may be linvited informration available on foreign securities. Foreign conrpanies are generally not subject to
uniform audit and reporting stendards, pradices and requirenrents connparable to those in the U.S. Seaurities of some foreign companies mely be less lioquid and their prices
nrore volatile than securities of conparalde US. corpanies. In addition, exchange rate moverments ety have an adverse effiect on the value of an investirent in a foreign stock
andits cormesponding dividend payrent for U.S. investors. Net dividends to ADR investors are estinmatied, using withhalding tax raties conventions, deermed accurate, but
investors are urged to consult their tax advisor for exact dividend conutations. Investors who have received the Product fromthe Firmmay be prohibited in certain states or
cdther jurisdidions frompurchesing securities mentioned in the Produd: fromthe Firm Please ask your Finandial Consultant for additional details. Citigroup Global Markets Inc.
takes responsihility for the Productin the United States. Any orders by US investors resulting fromthe information contained in the Product maly be placed only through
Citigroup Global Markets Inc.

Inpartent Disdasures for Bell Pottar Customass: Bell Pdtter is meking this Produdtavailable to its dients pursuant to an agreenrent with Citigroup Global Markets Australia
Pty Linited. Neither Citigroup Global Markels Austrdlia Pty Linvited nor any of its affiliates has nade any detenmvination as to the sitakiility of the informmetion provided herein
and dients should consuit with their Bell Pdtter-finanda advisor before neking any investrent dedision.

ADDITIONAL INFORMATION IS AVAILABLE UPON REQUEST
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IRS Circular 230 Disclosure: Citigroup Inc. and its affiliates do not provide tax or legal advice. Any discussion of tax matters in these materials (i) is not intended or written to be used, and cannot be used or relied upon, by
you for the purpose of avoiding any tax penalties and (iij) may have been written in connection with the "promotion or marketing” of any transaction contemplated hereby ("Transaction"). Accordingly, you should seek advice
based on your particular circumstances from an independent tax advisor.

In any instance where distribution of this 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 U.S. CFTC Regulations §§ 1.71 and 23.605, where applicable, but is not a binding offer to buy/sell any financial instrument.

Any terms set forth herein are intended for discussion purposes only and are subject to the final terms as set forth in separate definitive written agreements. This presentation is not a commitment to lend, syndicate a financing, underwrite or
purchase securities, or commit capital nor does it obligate us to enter into such a commitment, nor are we acting as a fiduciary to you. By accepting this presentation, subject to applicable law or regulation, you agree to keep confidential the
information contained herein and the existence of and proposed terms for any Transaction.

Prior to entering into any Transaction, you should determine, without reliance upon us or our affiliates, the economic risks and merits (and independently determine that you are able to assume these risks) as well as the legal, tax and accounting
characterizations and consequences of any such Transaction. In this regard, by accepting this presentation, you acknowledge that (a) we are not in the business of providing (and you are not relying on us for) legal, tax or accounting advice, (b)
there may be legal, tax or accounting risks associated with any Transaction, (c) you should receive (and rely on) separate and qualified legal, tax and accounting advice and (d) you should apprise senior management in your organization as to
such legal, tax and accounting advice (and any risks associated with any Transaction) and our disclaimer as to these matters. By acceptance of these materials, you and we hereby agree that from the commencement of discussions with
respect to any Transaction, and notwithstanding any other provision in this presentation, we hereby confirm that no participant in any Transaction shall be limited from disclosing the U.S. tax treatment or U.S. tax structure of such Transaction.

We are required to obtain, verify and record certain information that identifies each entity that enters into a formal business relationship with us. We will ask for your complete name, street address, and taxpayer ID number. We may also
request corporate formation documents, or other forms of identification, to verify information provided.

Any prices or levels contained herein are preliminary and indicative only and do not represent bids or offers. These indications are provided solely for your information and consideration, are subject to change at any time without notice and are
not intended as a solicitation with respect to the purchase or sale of any instrument. The information contained in this presentation may include results of analyses from a quantitative model which represent potential future events that may or
may not be realized, and is not a complete analysis of every material fact representing any product. Any estimates included herein constitute our judgment as of the date hereof and are subject to change without any notice. We and/or our
affiliates may make a market in these instruments for our customers and for our own account. Accordingly, we may have a position in any such instrument at any time.

Although this material may contain publicly available information about Citi corporate bond research, fixed income strategy or economic and market analysis, Citi policy (i) prohibits employees from offering, directly or indirectly, a favorable or
negative research opinion or offering to change an opinion as consideration or inducement for the receipt of business or for compensation; and (ii) prohibits analysts from being compensated for specific recommendations or views contained in
research reports. So as to reduce the potential for conflicts of interest, as well as to reduce any appearance of conflicts of interest, Citi has enacted policies and procedures designed to limit communications between its investment banking and
research personnel to specifically prescribed circumstances.

© 2021 Citigroup Global Markets Inc. Member SIPC. All rights reserved. Citi and Citi and Arc Design are trademarks and service marks of Citigroup Inc. or its affiliates and are used and registered throughout the world.
© 2021 Citibank, N.A. All rights reserved. Citi and Citi and Arc Design are trademarks and service marks of Citigroup Inc. or its affiliates and are used and registered throughout the world.

© 2021 Citigroup Inc. All rights reserved. Citi and Citi and Arc Design are trademarks and service marks of Citigroup Inc. or its affiliates and are used and registered throughout the world.

Citi believes that sustainability is good business practice. We work closely with our clients, peer financial institutions, NGOs and other partners to finance solutions to climate change, develop industry standards, reduce our own environmental
footprint, and engage with stakeholders to advance shared learning and solutions. Citi's Sustainable Progress strategy focuses on sustainability performance across three pillars: Environmental Finance; Environmental and Social Risk
Management; and Operations and Supply Chain. Our cornerstone initiative is our $100 Billion Environmental Finance Goal — to lend, invest and facilitate $100 billion over 10 years to activities focused on environmental and climate solutions.
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