
Intraday Volatility Trend

The Index seeks to maintain its volatility target by utilizing a

proprietary volatility-targeting methodology developed by Salt,

which it calls the truVol® Risk Control Engine (“truVol”).

truVol observes historical intraday price data*** to make

forecasts of short-term volatility trend which are used to adjust

the equity exposure of the Index.

“Risk scaling” aims to outperform by adjusting the final equity

weight as volatility forms short-term trends over a period of

days and weeks. An algorithm powered by truVol’s historical

intraday data shifts the net equity exposure up or down by 15%

based on these trends.

The position in Nasdaq-100 Total ReturnTM is adjusted up or

down based on the Dynamic Risk Scalars, which are scalars

provided by Salt used to increase or decrease equity exposure

depending on the determined regime and trend of forecasted

US large-cap equity volatility. This adjusted exposure is

implemented through a time weighted average price of the

Nasdaq-100 Index Total ReturnTM into the close and is carried

throughout the following day.

Dynamic Risk Scalars are an exclusive feature in indices

powered by truVol.

Nasdaq PremierTM Index
Equity-only strategy featuring intraday long/short Futures overlay and dynamic daily exposure

Index Attributes

Equities

Please refer to “Summary Risk Factors” on pages 5 and 6 for more information about risks relating to the Index.  This Index Factsheet is only a summary 

of certain information about the Index. It is not intended to be used as the sole basis for an investment decision in any financial instrument linked to the 

Index.  Before investing in any financial instrument linked to the Index, you should carefully review the disclosure materials, including risk disclosures, 

provided to you in connection with that investment. 

For more information about the Index and its related risks, see the Index disclosure document available at: 

https://investmentstrategies.citi.com/citicis

Bloomberg Ticker NDPREM <Index>

Currency USD

Return Type Excess Return

Volatility Target 15%

Index Fee 0.5% p.a.

Base Date 5 January 2004

Live Date 24 January 2025

Rebalancing 

Frequency
Daily

Index Administrator Citigroup Global Markets Limited

FOR U.S. USE ONLY

Index Summary 

The Nasdaq PremierTM Index (the “Index”) aims to provide a

notional dynamic exposure to the Nasdaq-100 Index® by using

an adaptive strategy which applies an intraday trend-following

mechanism and targets a 15% volatility level. The Index seeks

to achieve its volatility target with intraday rebalancing and by

utilizing a proprietary signal developed by Salt Financial LLC

(“Salt”).

Salient Features

• Combination of end-of-day Nasdaq-100 Total Return

Index exposure with intraday Nasdaq-100® futures

exposure.

• Intraday rebalancing and momentum trend-following

mechanism.

• Target a 15% level of index volatility utilizing Salt’s

methodology.

• Maximum leverage of 250%.

• Deducts notional costs and fees

Intraday Rebalancing

The Index monitors Nasdaq-100® futures returns intraday

across seven intraday observation points. If a change in

exposure is triggered, rebalancing is executed over a 30-minute

window (or 1-minute in the case of the last window). To avoid

excessive turnover, the index includes a threshold to trigger

rebalancing.

If the intraday trend signal* is triggered, the Index overlays a

futures position (long if an uptrend is detected, short if a

downtrend is detected) to the equity allocation and the next

rebalancing time.

At the end of the day, the exposure to futures is reset to 0** and

allocation to Nasdaq-100 Total Return is adjusted to the

resulting target weight from the volatility control.

The Index performance will also be reduced by an Index Fee of

0.50% per annum and notional costs.
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In partnership with 

Index Factsheet & Performance Update – As of 31 October 2025

* Threshold is breached when intraday returns (compared to a snapshot level at 

4pm the prior day) are greater than 1 standard deviation.

** subject to a maximum change in weight

*** observed on the SPDR S&P 500 ETF Trust (“SPY”)

https://investmentstrategies.citi.com/citicis
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Important Information about Hypothetical Back-Tested Index Performance Data

All Index performance data prior January 24, 2025 is hypothetical and back-tested, as the Index did not exist prior to that date. Hypothetical back-tested Index performance data is subject

to the significant limitations described below.

It is impossible to predict whether the Index will rise or fall. In providing the hypothetical back-tested and historical Index performance data above, no representation is made that the Index

is likely to achieve gains or losses similar to those shown. In fact, there are frequently sharp differences between hypothetical performance results and the actual results subsequently

achieved by any particular investment. One of the limitations of hypothetical performance information is that it did not involve financial risk and cannot account for all factors that would

affect actual performance. The actual future performance of the Index may bear no relation to the hypothetical back-tested or historical performance of the Index.
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2004 0.0% -1.4% -2.4% -0.7% 1.1% 3.0% -7.3% -1.9% 2.8% 4.8% 4.0% 2.7% 4.2%

2005 -7.6% -1.3% -2.3% -4.4% 7.0% -4.7% 8.4% -2.3% -0.4% -2.9% 6.3% -3.1% -8.5%

2006 3.7% -2.2% 2.2% -0.8% -7.6% 1.1% -3.4% 3.1% 4.0% 4.1% 2.5% -3.1% 2.9%

2007 0.2% -1.8% 0.1% 5.5% 2.3% -1.4% 0.5% 1.0% 4.0% 5.9% -3.2% -0.7% 12.5%

2008 -8.7% -2.3% 2.6% 3.6% 3.5% -5.5% 0.4% 0.3% -6.2% -3.3% -0.6% 0.6% -15.2%

2009 -1.3% -2.1% 4.7% 3.7% 2.2% 2.0% 6.4% 1.0% 4.6% -1.8% 5.6% 4.5% 33.1%

2010 -6.0% 3.1% 7.6% 4.5% -5.3% -1.8% 4.9% -4.2% 10.7% 5.2% -3.3% 4.2% 19.5%

2011 3.9% 3.0% -1.1% 3.1% -1.5% -3.0% -0.2% -0.9% -2.8% 6.3% -0.8% -1.8% 3.8%

2012 6.7% 7.9% 6.8% -1.6% -5.3% 1.8% -0.3% 4.0% 0.7% -5.0% 1.0% -0.7% 16.2%

2013 2.9% -0.3% 2.8% 0.0% 4.0% -2.3% 7.1% -0.3% 5.9% 4.8% 4.7% 4.7% 39.4%

2014 -2.9% 3.8% -4.1% -0.8% 4.7% 5.0% 1.3% 5.8% -1.9% 2.0% 5.6% -3.3% 15.4%

2015 -2.7% 6.0% -3.1% 1.9% 1.9% -3.6% 3.3% -4.2% -0.5% 9.2% 0.0% -0.8% 6.6%

2016 -6.4% -1.8% 5.2% -4.7% 4.5% -3.8% 7.1% 0.9% 0.5% -2.5% -0.2% 0.6% -1.5%

2017 7.6% 9.1% 3.1% 5.2% 5.1% -3.8% 4.1% 2.7% -1.1% 6.8% 1.3% -0.6% 46.5%

2018 13.4% -1.5% 0.6% -0.8% 2.7% -0.1% 2.3% 5.8% -0.5% -7.7% 1.5% -5.8% 8.5%

2019 3.6% 1.2% 4.7% 6.5% -8.2% 5.6% 1.5% -4.1% 0.0% 3.9% 5.0% 3.5% 24.8%

2020 2.6% -1.4% 4.2% 4.0% 3.4% 4.9% 4.2% 8.2% -2.9% -3.1% 7.8% 3.4% 40.6%

2021 0.9% 0.2% 0.6% 4.7% -3.3% 6.4% 2.1% 4.4% -7.1% 5.4% 2.0% -0.6% 15.9%

2022 -8.7% -1.7% 3.4% -7.0% -0.6% -3.2% 6.8% -2.8% -6.3% 1.2% 4.1% -4.8% -19.0%

2023 6.1% 0.6% 6.0% 0.3% 8.6% 4.7% 2.8% -2.4% -5.5% -1.8% 9.4% 4.8% 37.9%

2024 1.4% 2.6% -0.2% -6.6% 4.8% 5.2% -0.8% -0.2% 2.0% -2.7% 2.4% 0.4% 8.2%

2025 YTD -1.1% -4.3% -4.5% -1.7% 2.8% 3.7% 2.1% -1.4% 5.5% 2.0% 2.6%

Hypothetical Back-Tested and Actual Historical Index End-of-Day Total Equity Allocation

Hypothetical Back-Tested and Actual Historical Index Performance By Month

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Yearly

January 5, 2004 to October 31, 2025

January 5, 2004 to October 31, 2025

Live Date
January 24, 2025

Live since January 24, 2025



Nasdaq 
Premier

Intraday 
Momentum

Intraday 
rebalancing Close to Close

2015 6.6% 4.3% 0.4% 1.7%
2016 -1.5% 0.3% 1.1% -0.8%
2017 46.5% 46.1% 46.2% 42.6%
2018 8.5% 4.1% 1.6% -0.9%
2019 24.8% 23.8% 28.0% 21.1%
2020 40.6% 38.5% 25.8% 22.6%
2021 15.9% 14.1% 17.9% 17.7%
2022 -19.0% -18.3% -20.6% -20.0%
2023 37.9% 34.1% 32.7% 30.6%
2024 8.2% 12.2% 14.0% 15.2%
2025 2.6% 6.5% 7.8% 8.1%

Important Information about Hypothetical Back-Tested Index Performance Data

All Index performance data prior January 24, 2025 is hypothetical and back-tested, as the Index did not exist prior to that date. Hypothetical back-tested Index performance data is subject

to the significant limitations described on page 2 above.
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Hypothetical Back-Tested and Actual Historical Index Allocation
January 5, 2004 to October 31, 2025

Index Performance Statistics

Nasdaq 
Premier

Intraday 
Momentum

Intraday 
rebalancing Close to Close

Ann. Return 12.1% 11.4% 10.4% 9.5%

Volatility 15.3% 14.9% 14.9% 14.8%

Return / Volatility 0.79 0.76 0.70 0.64

Max Drawdown -23.8% -23.0% -30.9% -29.4%

Worst Month -8.7% -9.1% -9.1% -10.1%

Best Month 13.4% 13.7% 13.2% 12.1%

Return / Max.DD 0.51 0.50 0.34 0.32

Calendar performance comparison 

Intraday Momentum: follows the Nasdaq PremierTM methodology with no Dynamic Risk Scalars
Intraday Rebalancing: follows the Nasdaq PremierTM methodology with no Dynamic Risk Scalars or intraday momentum trend-following
Close to Close: hypothetical volatility target index level on Nasdaq-100 Total ReturnTM assuming leverage calculation and rebalancing happens  daily on the close with 
a 1-day lag and no Dynamic Risk Scalars or intraday momentum trend-following

January 5, 2004 to October 31, 2025
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Performance Considerations

PAST PERFORMANCE. Past performance data should not be regarded as an indication of future results. Any upward or downward trend in

past performance should not be regarded as an indication of future performance. Future performance may be positive or negative. Any

transaction or instrument linked to an index (including an index which implements any hypothetical strategy referred to in this communication)

would bear additional fees which would reduce overall returns compared with the performance illustrated here, and the return of any transaction

or instrument linked to an index may increase or decrease as a result of currency fluctuations.

SIMULATED PAST PERFORMANCE. Past performance data shown in this communication include performance data derived from back-

testing simulations. Simulated past performance data are provided for illustrative purposes only. Simulated past performance of an index has

been derived from a back-testing simulation, by applying the index methodology to published historical levels of the index constituents, and

based on certain assumptions, including the assumption that (during the period of back-testing simulation) no disruption events occurred and no

modifications were made to the index methodology. Details of the index methodology are available on request. The actual performance

information on which the back-testing simulation is based is available on request.

SIMULATED PAST PERFORMANCE - HYPOTHETICAL STRATEGIES. All past performance data relating to each hypothetical strategy

shown in this communication are derived from back-testing simulations. Simulated past performance data are provided for illustrative purposes

only. Simulated past performance of a hypothetical strategy has been derived from a back-testing simulation, by applying the strategy

methodology to published historical levels of the strategy constituents, and based on certain assumptions, including the assumption that (during

the period of back-testing simulation) no disruption events occurred and no modifications were made to the strategy methodology. Details of

the strategy methodology are available on request. The actual performance information on which the back-testing simulation is based is

available on request. The simulated past performance of a hypothetical strategy should not be regarded as an indication of the performance of

any index which implements it. Please see the risk factor regarding hypothetical strategies.
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THIS LIST OF RISKS IS NOT EXHAUSTIVE.  ANY EVALUATION OF INDEX LINKED PRODUCTS SHOULD BE MADE AFTER SEEKING ADVICE 

FROM INDEPENDENT PROFESSIONAL LEGAL, TAX, ACCOUNTING AND OTHER ADVISORS.



Summary Risk Factors (1/2)

For the purpose of the following Summary Risk Factors, the term “Index” shall refer to the Nasdaq PremierTM Index.

SPECIFIC RISKS:

• Strategy risk. The strategy of the Index is to track (1) the daily performance of notional intraday positions in the applicable Nasdaq-100 E-

mini Futures Contract and the Nasdaq-100 and (2) the daily performance of a notional excess return position (which references the Nasdaq-

100 Total ReturnTM Index) at the end of each day. It is not intended to outperform any other investment in one or more of these constituents

(or assets of similar type), or any other benchmark. The strategy that the Index has been developed to reflect may not be successful, and

other strategies using the same constituents, or alternative strategies, indices and benchmarks, may perform better than the Index.

• Volatility targeting may be unsuccessful. The Index may not succeed in maintaining the annualised volatility of its level at the specified

volatility target. The actual annualised volatility of the level of the Index may be higher than or lower than the specified Volatility Target. The

methodology of the Index will not prevent a decrease in the level of the Index.

• Different methods for calculating volatility may give different results. There are different methods for calculating volatility, and using a

different method may give a different result. The methods used by the Index differ from other measures of volatility that could have been

used. Among other differences, the Index relies on the historical realized volatility of the relevant constituents which therefore differs from

forward-looking measures of implied volatility that can be determined by deriving market expectations of future volatility from listed option

prices. The methodology of the Index measures volatility with reference to particular observation periods. Measuring volatility over different

observation periods may give a different result.

• Volatility targeting may result in reduced performance. The exposure that the Index has to its constituents may be considerably less

than 100%. This means that the gains of any investment product linked to the Index may be significantly less than the gains of any

investment product linked to the constituents.

• Volatility targeting may result in a leveraged exposure. The Index may have a leveraged exposure to the constituents. This means that

the effect on the level of the Index of any increase or decrease in the level of its base index will be magnified if the Index has a leveraged

exposure to the constituents.

• Calculation of the Volatility Adjustment Factor. The calculation of Volatility Adjustment Factor uses a weighting function where a high

decay factor gives a greater weighting to older observed data. There is no assurance that other an alternative weighting methodology used

in the calculation of the Volatility Adjustment Factor would not create a more efficient balance between Index return and rebalancing of

constituents lead to Index performing better.

• Data Sources. The Index Calculation Agent will use values provided by Salt Financial LLC, a third party data provider, to make

determinations in relation to volatility. The values provided by Salt Financial LLC are adjusted in accordance with a proprietary methodology

and so may not accurately reflect the relevant factor that each such value or determination purports to represent. Each such value or

determination may be different from any value or determination given by other market participants or commentators in relation to the same

data. This may affect allocations by the Index Calculation Agent and may result in a reduced performance for the Index. No assurance can

be given that the methodology of Salt Financial LLC, will have a beneficial impact on the Index and an alternative methodology may provide

better results. The Index Administrator has no responsibility for verifying the data provided by Salt Financial LLC. Use of third party input

data could have an adverse impact on the performance of the Index. Salt Financial LLC, may make a material change to the manner in

which it makes, or the inputs that it uses for, the applicable calculations and determinations or it may cease to make available the relevant

data, which may have an adverse impact on the Index.

• Limited Diversification. The Index offers the potential to achieve some diversification amongst a number of different constituents.

However, the constituents that may be referenced by the Index represent a closed universe of constituents. The Index will be less diversified

than an investment in any fund, investment portfolio or other product which invests in or tracks a diversified investment portfolio, and

therefore could experience greater volatility and may underperform such other investment products or a more diversified index.

• The Index uses fixed parameters. In common with many algorithmic strategies, the Index methodology operates with reference to fixed

parameters. The Index methodology assumes that these fixed parameters that are used in the calculation of the Index are reasonable in the

context of the Index. The Index may underperform an alternative index or investment which uses different parameters.

• Leverage. The Index creates a leveraged exposure to its constituents. This means that the effect on the Index level of changes in the

values of the constituents will be magnified. The percentage change in the Index level will be greater than the percentage change in the

values of the constituents. Decreases in the Index level (and losses) may therefore occur faster than changes in the values of the

constituents. The notional allocation taken by the Index (i.e. the size of such notional position) involves varying degrees of leverage or

deleverage (as applicable) and any directional movement in the value of such notional position could therefore be magnified or lessened by

such leverage or deleverage (as applicable).

• Limited performance history; hypothetical back-tested performance information is subject to significant limitations. The Index was

launched by the Index Administrator as of the Index Launch Date (TBC). Accordingly, the Index has a limited performance history, and this

limited performance history may not reflect the way in which the Index would perform in a variety of market conditions, including market

conditions which may arise during the term of any index linked product. All information regarding the performance of the Index prior to the

Index Launch Date is hypothetical and back-tested (“Back-test Information”), as the Index did not exist prior to that date. It is important to

understand that Back-test Information is subject to significant limitations, in addition to the fact that past performance is never a guarantee of

future performance and should never be considered indicative of future performance. Any Back-test Information is provided for illustrative

purposes only. Any back-test Information has been prepared on the basis of certain assumptions. Prospective investors are advised to

familiarize themselves with and understand the assumptions upon which any such Back-test Information has been prepared.

• The Index is not actively managed. Each of the Index and each constituent is calculated to a set of fixed rules (described, in the case of

the Index, in the Conditions) and is not actively managed. If the Index or any constituent performs poorly, the Index Administrator will not

change the methodology of the Index or the Conditions in an attempt to improve performance. If the rules-based investment methodology

tracked by the Index performs poorly, the Index Administrator will not change the rules in an attempt to improve performance.

5For more information about the Index and its related risks, see the Index disclosure document available at: 

https://investmentstrategies.citi.com/citicis
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Summary Risk Factors (2/2)

SPECIFIC RISKS CONTINUED:

• Notional fees and costs. The Index level on each day will reflect the deduction of an Index Fee at a rate of 0.50% per annum. This Index

Fee acts as a drag on the Index level. The Index level also reflects the deduction of notional transaction costs and replication charges. Any

such deduction of notional costs and charges will result in the Index underperforming an alternative strategy, index or benchmark from

which no such deduction is made.

• Time Weight Average Prices are used. The value of the Index’s notional intraday positions in the applicable Nasdaq-100 E-mini Futures

Contract is determined by reference to the time weighted average price. There are different methods for calculating a time weighted average

price, and using a different method from the method used for the purposes of the Index may give a different result. The time weighted

average price methodology of the Index records the relevant prices over specified intervals during a specified time period each day. Using

different intervals and/or a different time period may give a different result. The start time of the relevant period for this calculation may vary

on a day-to-day basis in accordance with the Index methodology. There can be no assurance that the methodology used to vary the start

time is the optimal methodology.

GENERAL RISKS:

The Index level may go down as well as up, depending on the performance of the constituents and their effect on the strategy that the Index

has been developed to reflect. There can be no assurance as to the future performance of the Index, and the Index level on any day may not

reflect either its past performance or its future performance. Prospective investors in any Index Linked Product should be familiar with

investments in the global financial markets, financial instruments and indices generally.

THE INDEX IS NOTIONAL. The Index is purely notional and reflects the performance of notional positions in its constituents. There is no

actual portfolio of assets to which any person has any ownership interest. The Index is not a substitute for any actual asset or combination of

assets.

THE INDEX IS EXPOSED TO MARKET RISK. The Index is subject to the risks which arise in the markets for the assets whose performance it

reflects, including the risk of market disruption.

CONFLICTS OF INTEREST AND NO DUTY. The Index Calculation Agent and the Index Administrator, and their affiliates, (1) may engage in

other activity (including trading the assets represented in the Index) which may give rise to conflicts of interest and which may adversely affect

the Index level; and (2) do not act as adviser to, or owe any duty to, any person, including any investor in any transaction or instrument linked to

the Index.

PERFORMANCE RISK. The Index level may go down as well as up and may not be correlated with the value of any or all of its constituents.

The Index may be adversely affected by any change in the correlation between its constituents and by fluctuations in any currency exchange

rate used to determine its level. The Index has limited performance history and there can be no assurance that it will meet any investment

objective or achieve any particular performance. The Index is not directly comparable with any benchmark and may underperform a benchmark.

GOVERNANCE AND OPERATION OF THE INDEX. Citigroup Global Markets Limited acts as administrator of the Index (the “Index

Administrator”, which may also be referred to as the “Index Sponsor”). Citigroup Global Markets Limited also acts as calculation agent for the

Index (the “Index Calculation Agent”). Although the Index is rules-based, the Index Calculation Agent (using expert judgement) may make

certain determinations or suspend publication of the Index on the occurrence of certain events (including market disruptions), and the Index

Administrator (using expert judgement) may modify the Index to resolve any error, ambiguity or omission. The Index Administrator may also

cancel and discontinue the Index.

LIMITATIONS IN THE DESIGN OF THE INDEX. In common with all algorithmic strategies, the Index uses a rules-based methodology with

fixed processes and parameters that are assumed to be reasonable. However, an alternative index using other processes and parameters may

outperform the Index.

HYPOTHETICAL STRATEGY: The Index which will implement any hypothetical strategy referred to in this communication will be a rules-based

quantitative index, and is currently under development by Citi. The Index methodology remains subject to change and the fully developed Index

methodology may be substantially different to the methodology which is outlined in this communication. Citi may ultimately determine not to

launch this Index or any similar index.
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THIS LIST OF RISKS IS NOT EXHAUSTIVE.  ANY EVALUATION OF INDEX LINKED PRODUCTS SHOULD BE MADE AFTER SEEKING ADVICE 

FROM INDEPENDENT PROFESSIONAL LEGAL, TAX, ACCOUNTING AND OTHER ADVISORS.

For more information about the Index and its related risks, see the Index disclosure document available at: 

https://investmentstrategies.citi.com/citicis
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This communication is issued by a member of the sales and trading department of Citigroup Global Markets Inc. or one of its affiliates (collectively,

“Citi”). Sales and trading department personnel are not research analysts, and the information in this communication (“communication”) is not intended

to constitute “research” as that term is defined by applicable regulations. Unless otherwise indicated, any reference to a research report or research

recommendation is not intended to represent the whole report and is not in itself considered a recommendation or research report. All views, opinions

and estimates expressed in this communication (i) may change without notice and (ii) may differ from those views, opinions and estimates held or

expressed by Citi or other Citi personnel.

The information contained in this communication is provided solely for information and discussion purposes with respect to the indices discussed herein

(each an "Index") and nothing in this communication constitutes (a) a recommendation or an offer to sell or a solicitation to deal in any financial product,

enter into any transaction or adopt any investment strategy or (b) legal, tax, regulatory, financial or accounting advice. Neither Citigroup Global Markets

Limited (the "Index Sponsor"), the entity named herein acting as calculation agent for any Index (each an "Index Calculation Agent") nor any of their

respective directors, officers, employees, representatives, delegates or agents (together with the Index Sponsor and each Index Calculation Agent, each

a "Relevant Person") makes any express or implied representations or warranties as to (a) the advisability of purchasing or entering into any financial

product the performance of which is linked, in whole or in part, to any Index (an "Index Linked Product"), (b) the levels of any Index at any particular time

on any particular date, (c) the results to be obtained by the issuer of, counterparty to or any investor in any Index Linked Product or any other person or

entity, from the use of any Index or any data included therein for any purpose, (d) the merchantability or fitness for a particular purpose of any Index or

(e) any other matter. Each Relevant Person hereby expressly disclaims, to the fullest extent permitted by applicable law, all warranties of accuracy,

completeness, merchantability or fitness for a particular purpose with respect to any Index and any information contained in this communication. No

Relevant Person shall have any liability (direct or indirect, special, punitive, consequential or otherwise) to any person even if notified of the possibility of

damages. Neither the Index Sponsor nor any Index Calculation Agent is under any obligation to continue the calculation, publication and dissemination

of any Index nor shall they have any liability for any errors, omissions, interruptions or delays relating to any Index. The Index Sponsor and each Index

Calculation Agent shall each act as principal and not as agent or fiduciary of any other person.

During the normal course of their businesses any Relevant Person may enter into or promote, offer or sell transactions or investments (structured or

otherwise) linked to any Index and/or any of its constituents. In addition, any Relevant Person may have, or may have had, long or short principal

positions and/or actively trade, by making markets to its clients, positions in or relating to any Index or any of its constituents, or may invest or engage in

transactions with other persons, or on behalf of such persons relating to any of these items. Relevant Persons may also undertake hedging transactions

related to the initiation or termination of financial products or transactions, that may adversely affect the market price, rate or other market factor(s)

underlying any constituents or any Index. Relevant Persons may have an investment banking or other commercial relationship with and access to

information from the issuer(s) of constituents. Such activity may or may not have an impact on the level of any Index but potential investors and

counterparties should be aware that a conflict of interest could arise where anyone is acting in more than one capacity, and such conflict may have an

impact (either positive or negative) on the level of any Index.

Each Index reflects the performance of notional investment positions in its constituents. There is no actual portfolio of assets to which any person is

entitled or in which any person has any ownership interest. Each Index merely identifies certain hypothetical investment positions, the performance of

which will be used as a reference point for the purpose of calculating the level of the relevant Index as provided in the Index Conditions.

Past performance is not indicative of future performance. Any numbers or figures presented as past performance in this communication may include

performances calculated from back-testing simulations. Any back-testing information provided herein is illustrative only and derived based on certain

historic data and assumptions and estimates. Such back-testing information should not be considered indicative of the actual results that might be

obtained from an investment or participation in an Index Linked Product. Any scenario analysis is for illustrative purposes only and does not represent

the actual performance of the relevant Index nor does it purport to describe all possible performance outcomes for the relevant Index.

Each Index is described in full in the applicable Index Conditions which are available upon request from the Index Sponsor. Any decision to invest in an

Index Linked Product should be based upon the information contained in the associated prospectus, offering or other legal document together with the

applicable Index Conditions. Neither this communication nor any Index takes into account the investment objectives or financial situation of any

particular person or is intended as investment advice. No Relevant Person is acting as your advisor, fiduciary or agent with respect to any Index or

Index-Linked Product.

Each Index and the information contained in this communication are the Index Sponsor’s proprietary and confidential material. No person may use any

Index in any way or reproduce or disseminate the information contained in this communication without the prior written consent of the Index Sponsor.

This communication is not intended for distribution to, or use by any person in, a jurisdiction where such distribution is prohibited by applicable law or

regulation. No Index is in any way sponsored, endorsed or promoted by the issuer or sponsor, as applicable, of any of its constituents.

IRS Circular 230 Disclosure: Citi and its employees are not in the business of providing, and do not provide, tax or legal advice to any taxpayer outside

of Citi. Any statements in this communication to tax matters were not intended or written to be used, and cannot be used or relied upon, by any taxpayer

for the purpose of avoiding tax penalties. Any such taxpayer should seek advice based on the taxpayer’s particular circumstances from an independent

tax advisor.

In addition, Citi may submit prices, rates, estimates or values to data sources that publish indices or benchmarks, which may be referenced in products,

transactions or an Index discussed in this communication. Such submissions may have an impact on the level of the relevant index or benchmark and

consequently on the value of the products, transactions or relevant Index. Citi will make such submissions without regard to your interests under a

particular product, transaction or Index. Citi has adopted policies and procedures designed to mitigate potential conflicts of interest arising from such

submissions and our other business activities. In light of the different roles performed by Citi you should be aware of such potential conflicts of interest.

© 2025 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
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All information for an index prior to its Inception Date is back-tested, based on the methodology that was in effect on the Inception Date. Back-

tested performance, which is hypothetical and not actual performance, can frequently result in material differences between back-tested results

and actual results achieved by an investment strategy.

Past performance of an index is not a guarantee of future results. Charts, graphs, and other performance indicators are provided for illustrative

purposes and may reflect hypothetical historical performance. The back-test period does not necessarily correspond to the entire available

history of any particular index.

Back-tested calculations are generally prepared with the benefit of hindsight. No hypothetical calculation can comprehensively account for all

the factors that may impact actual performance. Index returns shown do not represent the results of any strategy tracking the index, including

any sales charges, commissions, or other fees charged to purchase securities, fund, or other investment vehicles.

Copyright © 2025 Salt Financial LLC. “Salt Financial”, “TRUBETA”, and "TRUVOL" are registered trademarks of Salt Financial LLC. The

redistribution, reproduction and/or photocopying of these materials in whole or in part are prohibited without written permission. This document

does not constitute an offer of services in jurisdictions where Salt Financial LLC or their respective affiliates (collectively “Salt Financial”) do not

have the necessary licenses. All information provided by Salt Financial is impersonal and not tailored to the needs of any person, entity or group

of persons. Salt Financial receives compensation in connection with licensing its indices to third parties.

It is not possible to invest directly in an index. Exposure to an asset class represented by an index is available through investable instruments

based on that index. Salt Financial does not sponsor, endorse, sell, promote or manage any investment fund or other investment vehicle that is

offered by third parties and that seeks to provide an investment return based on the performance of any index. Salt Financial makes no

assurance that investment products based on the indices will accurately track index performance or provide positive investment returns. Salt

Financial is not an investment advisor and makes no representation regarding the advisability of investing in any such investment fund or other

investment vehicle. A decision to invest in any such investment fund or other investment vehicle should not be made in reliance on any of the

statements set forth in this document. Prospective investors are advised to make an investment in any such fund or other vehicle only after

carefully considering the risks associated with investing in such funds, as detailed in an offering memorandum or other similar document that is

prepared by or on behalf of the issuer of the investment fund or other investment product or vehicle. Salt Financial is not a tax advisor. A tax

advisor should be consulted to evaluate the impact of any tax-exempt securities on portfolios and the tax consequences of making any

particular investment decision. Inclusion of a security within an index is not a recommendation by Salt Financial to buy, sell, or hold such

security, nor is it intended to be investment advice and should not be construed as such.

These materials have been prepared solely for informational purposes based upon information generally available to the public and from

sources believed to be reliable. No content contained in these materials (including index data, ratings, credit-related analyses and data,

research, valuations, model, software or other application or output therefrom) or any part thereof (“Content”) may be modified, reverse

engineered, reproduced or distributed in any form or by any means, or stored in a database or retrieval system, without the prior written

permission of Salt Financial. The Content shall not be used for any unlawful or unauthorized purposes. Salt Financial and its third-party data

providers and licensors (collectively, the “Salt Financial LLC Parties”) do not guarantee the accuracy, completeness, timeliness or availability of

the Content. The Salt Financial LLC Parties are not responsible for any errors or omissions, regardless of the cause, for the results obtained

from the use of the Content. THE CONTENT IS PROVIDED ON AN “AS IS” BASIS. THE SALT FINANCIAL LLC PARTIES DISCLAIM ANY

AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR

FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE

CONTENT’S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR

HARDWARE CONFIGURATION. In no event shall the Salt Financial LLC Parties be liable to any party for any direct, indirect, incidental,

exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost

income or lost profits and opportunity costs) in connection with any use of the Content even if advised of the possibility of such damages.
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The Index is administered and published by Citigroup Global Markets Limited (as the Index Administrator and the Index Calculation Agent of the

Index), which has contracted with Nasdaq, Inc. and Salt Financial LLC to provide intellectual property that is used by Citigroup Global Markets

Limited for the construction and design of the Index.

Nasdaq®, Nasdaq-100®, Nasdaq-100 Index®, NDX®, Nasdaq-100 Total ReturnTM Index, and XNDXTM are registered trademarks of Nasdaq, Inc.

The information contained above is provided for informational and educational purposes only, and nothing contained herein should be

construed as investment advice, either on behalf of a particular security or an overall investment strategy. Neither Nasdaq, Inc. nor any of its

affiliates makes any recommendation to buy or sell any security or any representation about the financial condition of any company. Statements

regarding Nasdaq-listed companies or Nasdaq proprietary indexes are not guarantees of future performance. Actual results may differ

materially from those expressed or implied. Past performance is not indicative of future results. Investors should undertake their own due

diligence and carefully evaluate companies before investing. ADVICE FROM A SECURITIES PROFESSIONAL IS STRONGLY ADVISED.

© 2025. Nasdaq, Inc. All Rights Reserved.
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Exchange Traded Funds. These materials may mention Exchange Traded Funds (“ETFs”) regulated by the U.S. Securities and Exchange

Commission. Investors should consider the investment objectives, risks, charges and expenses of the investment company or companies

discussed in this material carefully before investing. The prospectus and, if available, the summary prospectus for each of the ETFs mentioned

in this material contain this and other information about the investment company or companies and should be read carefully before investing.

Clients may obtain prospectuses and, if available, summary prospectuses for the ETFs mentioned in this material by clicking on the below link

or from the ETF distributors or the exchanges upon which the ETFs are listed. https://www.citivelocity.com/equity/public/ETFDisclosure.jsp

A Citi affiliate licensed the methodology to the index provider for VelocityShares Equal Risk Weighted Large Cap ETF (Ticker: ERW) and will

receive a licensing fee based on Assets Under Management. http://www.velocitysharesetfs.com/prospectus/

ETFs are redeemable only in Creation Unit size through an Authorized Participant. Citi may be an authorized participant for certain ETFs

mentioned in this report. As an authorized participant or otherwise, Citi acquires securities from the issuers for the purposes of resale. An

investment in an ETF is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other

government agency. An ETF directly invests in or aims to track the performance of an underlying asset or asset class, therefore the

performance of an ETF will be affected by the performance of the underlying asset or asset class and the risks associated with investing in that

asset or asset class. If the ETF aims to track the performance of an asset or asset class rather than investing in it directly then there is a

"tracking risk" whereby the performance of the ETF doesn't exactly match that of the asset or asset class it is aiming to track. An investment in

an ETF could lose money over short or even long periods and any investor should expect the fund's share price and total return to fluctuate

within a wide range, like the fluctuations of the overall stock market. ETF shares are traded on an exchange and thus liquidity is dependent on

there being sufficient buyers and sellers of the security in the market, thus there is a possibility that an active trading market may not be

maintained. A lack of liquidity could affect the price of the security. The fund's distributions may be taxable as ordinary income or capital gains.

A sale of ETF shares is a taxable event, which means that you may have a capital gain to report as income, or a capital loss to report as a

deduction, to the tax authorities. Dividend and capital gains distributions that you receive, as well as your gains or losses from any sale of ETF

shares, may also be subject income taxes. Past performance is no guarantee of future results. The investment return and principal value of an

investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost. Current performance

may be higher or lower than the performance data quoted. Investors should review the prospectus for each ETF mentioned in the material to

obtain additional performance.

Inverse and Leveraged ETFs: Most leveraged ETFs seek to provide a multiple of the investment returns of a given index or benchmark on a

daily basis. Inverse ETFs seek to provide the opposite of the investment returns, also daily, of a given index or benchmark, either in whole or by

multiples thereof. Due to the effects of compounding and possible correlation errors, leveraged and inverse ETFs may experience greater

losses than one would ordinarily expect. Compounding can also cause a widening differential between the performances of an ETF and its

underlying index or benchmark, so that returns over periods longer than one day can differ in amount and direction from the target return of the

same period. Consequently, these ETFs may experience losses even in situations where the underlying index or benchmark has performed as

hoped. Aggressive investment techniques such as futures, forward contracts, swap agreements, derivatives and options can increase ETF

volatility and decrease performance. Investors holding these ETFs should therefore monitor their holdings consistent with their strategies, as

frequently as daily.

International investing and Sector Specific ETFs: International investing involves special risks such as currency fluctuation and political

instability. Investing in emerging markets may accentuate these risks. Since sector- and commodity-specific funds are not diversified and focus

their investments entirely in a single sector, a commodity, or a basket of commodities, the funds will involve a greater degree of risk than an

investment in other diversified fund types.

Exchange Traded Notes (ETNs). ETNs are not funds and are not registered under the Investment Company Act of 1940. ETNs are not secured

debt and do not provide principal protection unless stated specifically in the prospectus. The repayment of the principal, interest (if any), and the

payment of any returns at maturity or upon redemption are dependent on that issuer’s ability to pay. Risks of investing in ETNs include limited

portfolio diversification, trade price fluctuations, uncertain principal repayment, and illiquidity. ETNs may have call features that allow the issuer

to call the ETN at the issuer’s discretion due to the occurrence of certain market events. A call right by an issuer may adversely affect the value

of the notes. Investing in ETNs is not equivalent to investing directly in an index or in any particular index components. The investor fee will

reduce the amount of your return at maturity or on redemption, and as a result you may receive less than the principal amount of your

investment at maturity or upon redemption of your ETN even if the level of the relevant index has increased or decreased (as may be applicable

to the particular series of ETNs). An investment in ETNs may not be suitable for all investors. Commissions may apply and there are tax

consequences in the event of sale, redemption or maturity of Securities. Investors should refer to the ETN’s prospectus to obtain a complete

discussion of the risks involved when investing.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY COPYRIGHT LAW AND NONE OF SUCH INFORMATION MAY BE COPIED

OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR

RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY

ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT CITI'S PRIOR WRITTEN CONSENT.

© 2025 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.
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