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FleetCor Technologies Inc (FLT)

Transformative Comdata Acquisition; Some Questions Come to
Mind, But Clearly a Net Positive; Maintain Buy on FLT

Key Takeaway(s) — After recent media speculation, FLT has agreed to acquire
Comdata for ~$3.5 bil. Not surprisingly, the deal is significantly accretive (adds ~9%
to 2015 EPS) and mgmt. is optimistic about forward synergy opportunities.
However, the deal will raise questions given Comdata’s historically lower growth
and FLT’s long-standing preference for faster growth entities (mostly ex- US). Some
may doubt FLT’s ability to accelerate Comdata’s growth to ~10%, but we do see
some near-term opportunities for improvement and it is difficult not to give FLT the
benefit of the doubt with their M&A track record. Importantly, this was a unique
opportunity for FLT and puts further distance between them and their competitors in
terms of size / cash flow, the latter of which should drive further shareholder value
through continued M&A. By no means is this acquisition perfect, but the positives
certainly outweigh the negatives in our opinion. Maintain Buy on FLT.

Details of the Acquisition — FLT announced that it has agreed to acquire
Comdata for ~$3.45 bil ($2.4 bil in cash, ~$1 bil in stock) in a deal that is expected
to close in December. Comdata is a leading provider of fuel card and corporate
payment solutions in the US with 2013 revenues of ~$580 mil and EBITDA margins
of ~50% (~12x EBITDA). The deal will take FLT to just over ~3x leverage at the
close, but the company expects to de-lever quickly after the acquisition. The
transaction is expected to add $0.50-$0.60 to adj. EPS in 2015. Additionally, FLT
expect accelerated top-line growth, synergies and de-leveraging to contribute to
~20% EPS growth contributions from Comdata over the next few years.

Model Impact — FLT laid out 2015 EPS guidance of $6.25-$6.45, which calls for
~25% growth at the midpoint vs. 2014 guidance. This includes 13-15% core organic
EPS growth and $0.50-$0.60 from Comdata. We believe both of these metrics can
potentially prove conservative. We defer our model changes until the deal closes.

Inside — Further Comdata thoughts and points from our recent meeting with FLT.
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FLT.N: Fiscal year end 31-Dec

Price: US$129.44; TP: US$154.00; Market Cap: US$10,776m; Recomm: Buy

Profit & Loss (US$K) 2012 2013 2014E 2015E 2016E Valuation ratios 2012 2013  2014E 2015  2016E

Sales revenue 707,534 895,171 1,102,394 1,233,847 1,363,519 PE (x) 43.3 320 25.3 21.8 19.2

Cost of sales -174,019 -202,173 -228,923 -248,297 -267,606 PB (x) 12.0 8.7 6.5 5.2 4.2

Gross profit 533,515 692,998 873,471 985550 1,095,914 EV/EBITDA (x) 28.6 225 17.6 14.8 12.4

Gross Margin (%) 75.4 774 79.2 79.9 80.4 FCF yield (%) 1.0 32 39 4.6 5.2

EBITDA (Adj) 396,240 520,045 673,416 776,339 881,373 Dividend yield (%) 0 0 0 0 0

EBITDA Margin (Adj) (%) 56.0 58.1 61.1 62.9 64.6 Payout ratio (%) 0 0 0 0 0

Depreciation -16,395  -20,161  -22,235 -22,420  -22,051 ROE (%) 25.1 26.4 24.2 22.1 20.5

Amortisation 0 0 0 0 0 Cashflow (USS$k) 2012 2013 2014 2015  2016E

EBIT (Adj) 379,845 499,884 651,181 753,918 859,322 EBITDA 396,240 520,045 673,416 776,339 881,373

EBIT Margin (Adj) (%) 53.7 55.8 59.1 61.1 63.0 Working capital -170,609  -21,643 -56,401 -39,802  -42,060

Net interest -10,738  -13,185 -18,511  -15,608  -13,208 Other -90,171 -122,717 -159,721 -191,970 -216,928

Associates 0 0 0 0 0 Operating cashflow 135460 375,685 457,294 544,567 622,385

Non-op/Except -1,121 -602 2,464 4,160 4,160 Capex -19,111  -20,785 -24,552  -28,000 -28,000

Pre-tax profit 367,986 486,097 635134 742,470 850,274 Net acq/disposals -190,447 -728,343 -289,850 0 0

Tax -111,938  -143,415 -194,916 -226,365 -257,954 Other 0 0 0 0 0

Extraord./Min.Int./Pref.div. -39,849  -58,181  -84,950 -90,060 -93,334 Investing cashflow -209,558 -749,128 -314,402 -28,000 -28,000

Reported net profit 216,199 284,501 355,269 426,046 498,986 Dividends paid 0 0 0 0 0

Net Margin (%) 30.6 318 322 345 36.6 Financing cashflow 61,988 435725 -82,740 -139,016 -135,699

Core NPAT 256,048 342,682 440,218 516,106 592,320 Net change in cash -1510 54,456 61,587 377,550 458,686

Per share data 2012 2013 2014E 2015E 2016E Free cashflow to s/holders 116,349 354,900 432,742 516,567 594,385

Reported EPS ($) 252 3.36 414 491 5.69

Core EPS ($) 2.99 4.05 5.12 5.95 6.75

DPS (3) 0 0 0 0 0

CFPS ($) 1.58 444 5.32 6.28 7.10

FCFPS ($) 1.36 419 5.04 5.96 6.78

BVPS ($) 10.83 14.91 19.88 25.05 30.87

Wid avg ord shares (k) 83,328 81,789 83,044 83921 84871

Wid avg diluted shares (k) 85,736 84,651 85899 86,742 87,692

Growth rates 2012 2013 2014E 2015E 2016E

Sales revenue (%) 36.2 26.5 231 11.9 10.5

EBIT (Adj) (%) 40.2 316 30.3 15.8 14.0

Core NPAT (%) 40.9 338 285 17.2 14.8

Core EPS (%) 375 35.6 26.6 16.1 135

Balance Sheet (US$k) 2012 2013 2014E 2015E 2016E

Cash & cash equiv. 283,649 338,105 399,692 777,243 1,235,929

Accounts receivables 823,441 922,351 1,143,769 1,274,232 1,409,951

Inventory 0 0 0 0 0

Net fixed & other tangibles 136,043 198,764 323,161 331,267 332,799

Goodwill & intangibles 1,390,473 2,423,988 2,472,641 2,392,865 2,311,946

Financial & other assets 88,264 93,056 83,640 87,583 91,474

Total assets 2,721,870 3,976,264 4,422,904 4,863,191 5,382,098

Accounts payable 418,609 467,201 573,245 635431 695,395

Short-term debt 460,174 1,011,439 931,704 782,171 634,808

Long-term debt 485,217 474,939 450,207 450,207 450,207

Provisions & other liab 444,048 778,791 778,617 836,206 899,526

Total liabilities 1,808,048 2,732,370 2,733,773 2,704,014 2,679,936

Shareholders' equity 913,822 1,243,894 1,689,131 2,159,176 2,702,162

Minority interests 0 0 0 0 0

Total equity 913,822 1,243,894 1,689,131 2,159,176 2,702,162

Net debt (Adj) 661,742 1,148,273 982,218 455,135 -150,914

Net debt to equity (Adj) (%) 724 92.3 58.1 211 -5.6

For definitions of the items in this table, please click here. \
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Details on Comdata

B Business Description — Comdata operates two main businesses — about half of
the revenues are fuel card, mainly for over-the-road (OTR) trucks and national
accounts, and the other half is corporate payments, consisting of virtual cards
and prepaid card processing.

B Financial Statistics — The business generated ~$580 mil in revenues in 2013
with EBITDA margins around ~50%. Over the past three years, revenues have
grown ~7% with the majority of the growth coming from the virtual card product.

B SVS - Subsequent to the close of the transaction, FLT may divest the SVS
business, which does prepaid card processing. We estimate this business
represents ~15% of the profits of Comdata.

The Combined FLT / Comdata

B Business Mix — Assuming the divestiture of SVS, Comdata will represent 25-
30% of FLT’s total revenues in 2015. This is comprised of 15-20% from the fuel
card business and ~10% from the virtual card business. FLT’s total US revenue
exposure should increase to 60-65% from ~50% today.

B Margin Impact — Comdata’s consolidated margins are ~50%, below the ~60%
margins for FLT. FLT has plans to narrow this gap significantly over the next few
years through a combination of growth acceleration and synergies.

B Growth — FLT is sticking with its ~10% organic growth target for the combined
businesses. The company hopes to accelerate Comdata’s growth from the ~6%
range to ~10% through a combination of strategic actions and greater sales
investments.

B EPS - FLT expects Comdata to contribute $0.50-$0.60 to EPS in 2015 on top of
the core business which is expected to grow 13-15%. The company also expects
the Comdata EPS contributions to grow ~20% going forward through a
combination of accelerated revenue growth, synergies and debt repayment.
These building blocks plus the impact of future M&A gets the company to its
goals of delivering 20%+ EPS growth per year.

B Leverage — At the time of close, FLT's leverage ratio will be ~3.3x. There are
opportunities for this to go down quickly if FLT completes the sale of SVS and/or
is able to securitize accounts receivable for Comdata. The combined business
should generate ~$600 mil in free cash flow annually according to guidance, so
we think a leverage ratio approaching ~2x is possible by the end of 2015.

B Future M&A — The debt financing used by FLT gives them access to an
additional ~$400 mil in revolving credit for other acquisition. This combined with
the aforementioned cash flow should give FLT plenty of capacity to do its
traditional ~$500 mil in M&A per year beginning in 2015.

Takeaways from Recent Meetings with FLT

We hosted an investor meeting with FLT's CEO Ron Clarke and CFO Eric Dey on
Monday at their Norcross, GA headquarters. The main theme of the meeting was a
focus on sustaining high levels of growth organically and via M&A. This is consistent
with our thesis on the stock that a strong EPS growth rate can provide attractive
returns for FLT investors even with no improvement on the premium P/E multiple.
Below are some of the key points from the meeting.
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® North America - FLT believes new partner wins can combine with continued

healthy double digit growth in CLC and the direct business to drive sustained
gains. Additionally, the Nextraq business is performing very well and should
contribute nicely to growth once the acquisition is lapped in 4Q14.

International - New product launches in the UK and Brazil should help growth in
the second half and ramping synergies from the late 2013 acquisitions will also
contribute. The Russian and Czech businesses remain drags, though a recent
mgmt. change at the latter could create some changes. On a longer-term basis,
Brazil and Mexico seemed like the greatest opportunities given the secular
dynamics of those markets.

M&A - FLT is actively considering multiple M&A opportunities. The strategy for
deals remains unchanged - any acquisition, regardless of size, will only be done
if there are improvements FLT can make to drive higher profits and that will
contribute to the long-term EPS growth goals of 20%+. As previously stated by
management, targets include both fuel card and non-fuel card businesses,
though the latter should grow in relative size over time. Additionally, FLT remains
very interested in acquisitions that can grant them entry into top fuel markets
where their current presence is limited (mostly Europe and Asia).

Partner Deals — FLT will begin converting Shell in Germany next month and will
prioritize future market deployment by revenue opportunity. While this contract is
not hugely material to FLT’s revenues today, it is very important strategically as
FLT tries to win more business from Shell (in all geographies) and convince more
partners to outsource to them.

Telematics — The company is still dipping its toe into the telematics business
across the world via its Nextraq acquisition in the US last year and the recent
minority investment in Masternaut in Europe. FLT would like to see a more
attractive customer acquisition and revenue model before investing more heavily
into this product line.
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FleetCor Technologies Inc

Company description

FLT is a leading provider of payment products and services to commercial fleets,
major oil companies and petroleum marketers, serving more than 530,000
commercial accounts in 18 countries. The company operates in two segments that
are broken up geographically — North America (51% of 2013 revenues) and
International (49%). In both segments, the company's core offering is fleet vehicle
payment processing services for commercial and government fleets primarily for
fuel purchases. The company also offers fleet telematics, transportation/toll cards,
food cards and lodging/entertainment payment processing services to its clients,
which represent a combined ~25% of total revenue.

Investment strategy

We have a Buy (1) rating on FLT. We like several attributes of the company's
business model, including its high barriers to entry, strong margins, prospects for
international expansion, and strong M&A track record. We believe the company's
recent series of M&A gives it ample opportunity to drive strong synergies, while
good financial flexibility will allow it to pursue additional accretive M&A and / or
share repurchases. We believe the company's strong EPS growth will deliver good
returns for investors.

Valuation

We apply a 25.9x P/E multiple, within our targeted 25x-27x targeted range, to our
2015 EPS estimate of $5.95 to derive our $154 target price. The targeted multiple
range is consistent with FLT's recent and historical trading multiples.

Risks

The key risks to FLT's business are:

m Fuel Price Sensitivity — Roughly 20% of FLT's revenues are tied to fuel prices, so
fluctuations in this commodity can impact the company's financial results. The
company does not attempt to hedge this exposure.

m Cyclical Exposure — In addition to fuel prices, which typically fluctuate with
economic cycles, FLT's business is exposed to other cyclical factors such as
transaction volumes and credit losses. If the economy were to slip into a
recession, FLT's earnings would be negatively impacted by these factors.

m Limited Metric Disclosure — Relative to other public competitors, FLT's business
metric disclosure is fairly limited. We believe this creates uncertainty surrounding
the key drivers of the business, making it more difficult to predict.

B Geopolitical Risk - FLT operates business in many countries around the world
and geopolitical events in certain countries (Russia, Czech Republic, Brazil,
Mexico) could negatively impact results.

If any of these factors has greater downside effects than we currently contemplate,
FLT could fail to reach our target price.
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Product is for informational purposes only and is not intended as an offer or solicitation for the purchase or sale of a security. Any decision to purchase
securities mentioned in the Product must take into account existing public information on such security or any registered prospectus.

Investing in non-U.S. securities, including ADRs, may entail certain risks. The securities of non-U.S. issuers may not be registered with, nor be subject to the
reporting requirements of the U.S. Securities and Exchange Commission. There may be limited information available on foreign securities. Foreign
companies are generally not subject to uniform audit and reporting standards, practices and requirements comparable to those in the U.S. Securities of
some foreign companies may be less liquid and their prices more volatile than securities of comparable U.S. companies. In addition, exchange rate
movements may have an adverse effect on the value of an investment in a foreign stock and its corresponding dividend payment for U.S. investors. Net
dividends to ADR investors are estimated, using withholding tax rates conventions, deemed accurate, but investors are urged to consult their tax advisor for
exact dividend computations. Investors who have received the Product from the Firm may be prohibited in certain states or other jurisdictions from
purchasing securities mentioned in the Product from the Firm. Please ask your Financial Consultant for additional details. Citigroup Global Markets Inc.
takes responsibility for the Product in the United States. Any orders by US investors resulting from the information contained in the Product may be placed
only through Citigroup Global Markets Inc.

Important Disclosures for Bell Potter Customers: Bell Potter is making this Product available to its clients pursuant to an agreement with Citigroup Global
Markets Australia Pty Limited. Neither Citigroup Global Markets Australia Pty Limited nor any of its affiliates has made any determination as to the suitability
of the information provided herein and clients should consult with their Bell Potter financial advisor before making any investment decision.

The Citigroup legal entity that takes responsibility for the production of the Product is the legal entity which the first named author is employed
by. The Product is made available in Australia through Citigroup Global Markets Australia Pty Limited. (ABN 64 003 114 832 and AFSL No. 240992),
participant of the ASX Group and regulated by the Australian Securities & Investments Commission. Citigroup Centre, 2 Park Street, Sydney, NSW

2000. The Product is made available in Australia to Private Banking wholesale clients through Citigroup Pty Limited (ABN 88 004 325 080 and AFSL
238098). Citigroup Pty Limited provides all financial product advice to Australian Private Banking wholesale clients through bankers and relationship
managers. If there is any doubt about the suitability of investments held in Citigroup Private Bank accounts, investors should contact the Citigroup Private
Bank in Australia. Citigroup companies may compensate affiliates and their representatives for providing products and services to clients. The Product is
made available in Brazil by Citigroup Global Markets Brasil - CCTVM SA, which is regulated by CVM - Comisséo de Valores Mobiliarios, BACEN - Brazilian
Central Bank, APIMEC - Associagédo dos Analistas e Profissionais de Investimento do Mercado de Capitais and ANBID - Associa¢do Nacional dos Bancos
de Investimento. Av. Paulista, 1111 - 11° andar - CEP. 01311920 - S&o Paulo - SP. If the Product is being made available in certain provinces of Canada by
Citigroup Global Markets (Canada) Inc. ("CGM Canada"), CGM Canada has approved the Product. Citigroup Place, 123 Front Street West, Suite 1100,
Toronto, Ontario M5J 2M3. This product is available in Chile through Banchile Corredores de Bolsa S.A., an indirect subsidiary of Citigroup Inc., which is
regulated by the Superintendencia de Valores y Seguros. Agustinas 975, piso 2, Santiago, Chile. The Product is distributed in Germany by Citigroup
Global Markets Deutschland AG ("CGMD"), which is regulated by Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin). CGMD, Reuterweg 16, 60323
Frankfurt am Main. Research which relates to "securities" (as defined in the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong)) is
issued in Hong Kong by, or on behalf of, Citigroup Global Markets Asia Limited which takes full responsibility for its content. Citigroup Global Markets Asia
Ltd. is regulated by Hong Kong Securities and Futures Commission. If the Research is made available through Citibank, N.A., Hong Kong Branch, for its
clients in Citi Private Bank, it is made available by Citibank N.A., Citibank Tower, Citibank Plaza, 3 Garden Road, Hong Kong. Citibank N.A. is regulated by
the Hong Kong Monetary Authority. Please contact your Private Banker in Citibank N.A., Hong Kong, Branch if you have any queries on or any matters
arising from or in connection with this document. The Product is made available in India by Citigroup Global Markets India Private Limited, which is
regulated by Securities and Exchange Board of India. 1202, 12th Floor, FIFC, G Block, Bandra Kurla Complex, Bandra East, Mumbai - 400051 Corporate
Identity Number: U99999MH2000PTC126657 Tel:+9102261759999 Fax:+9102261759961. The Product is made available in Indonesia through PT
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may be distributed in Indonesia or to any Indonesian citizens wherever they are domiciled or to Indonesian residents except in compliance with applicable
capital market laws and regulations. This Product is not an offer of securities in Indonesia. The securities referred to in this Product have not been registered
with the Capital Market and Financial Institutions Supervisory Agency (BAPEPAM-LK) pursuant to relevant capital market laws and regulations, and may not
be offered or sold within the territory of the Republic of Indonesia or to Indonesian citizens through a public offering or in circumstances which constitute an
offer within the meaning of the Indonesian capital market laws and regulations. The Product is made available in Israel through Citibank NA, regulated by
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460819-D) ("CGMM") to its clients and CGMM takes responsibility for its contents. CGMM is regulated by the Securities Commission of Malaysia. Please
contact CGMM at Level 43 Menara Citibank, 165 Jalan Ampang, 50450 Kuala Lumpur, Malaysia in respect of any matters arising from, or in connection with,
the Product. The Product is made available in Mexico by Acciones y Valores Banamex, S.A. De C. V., Casa de Bolsa, Integrante del Grupo Financiero
Banamex ("Accival") which is a wholly owned subsidiary of Citigroup Inc. and is regulated by Comision Nacional Bancaria y de Valores. Reforma 398, Col.
Juarez, 06600 Mexico, D.F. In New Zealand the Product is made available to ‘wholesale clients’ only as defined by s5C(1) of the Financial Advisers Act
2008 (‘FAA) through Citigroup Global Markets Australia Pty Ltd (ABN 64 003 114 832 and AFSL No. 240992), an overseas financial adviser as defined by
the FAA, participant of the ASX Group and regulated by the Australian Securities & Investments Commission. Citigroup Centre, 2 Park Street, Sydney, NSW
2000. The Product is made available in Pakistan by Citibank N.A. Pakistan branch, which is regulated by the State Bank of Pakistan and Securities
Exchange Commission, Pakistan. AWT Plaza, 1.1. Chundrigar Road, P.O. Box 4889, Karachi-74200. The Product is made available in the Philippines
through Citicorp Financial Services and Insurance Brokerage Philippines, Inc., which is regulated by the Philippines Securities and Exchange Commission.
20th Floor Citibank Square Bldg. The Product is made available in the Philippines through Citibank NA Philippines branch, Citibank Tower, 8741 Paseo De
Roxas, Makati City, Manila. Citibank NA Philippines NA is regulated by The Bangko Sentral ng Pilipinas. The Product is made available in Poland by Dom
Maklerski Banku Handlowego SA an indirect subsidiary of Citigroup Inc., which is regulated by Komisja Nadzoru Finansowego. Dom Maklerski Banku
Handlowego S.A. ul.Senatorska 16, 00-923 Warszawa. The Product is made available in the Russian Federation through ZAO Citibank, which is licensed
to carry out banking activities in the Russian Federation in accordance with the general banking license issued by the Central Bank of the Russian
Federation and brokerage activities in accordance with the license issued by the Federal Service for Financial Markets. Neither the Product nor any
information contained in the Product shall be considered as advertising the securities mentioned in this report within the territory of the Russian Federation
or outside the Russian Federation. The Product does not constitute an appraisal within the meaning of the Federal Law of the Russian Federation of 29 July
1998 No. 135-FZ (as amended) On Appraisal Activities in the Russian Federation. 8-10 Gasheka Street, 125047 Moscow. The Product is made available in
Singapore through Citigroup Global Markets Singapore Pte. Ltd. (‘CGMSPL"), a capital markets services license holder, and regulated by Monetary
Authority of Singapore. Please contact CGMSPL at 8 Marina View, 21st Floor Asia Square Tower 1, Singapore 018960, in respect of any matters arising
from, or in connection with, the analysis of this document. This report is intended for recipients who are accredited, expert and institutional investors as
defined under the Securities and Futures Act (Cap. 289). The Product is made available by The Citigroup Private Bank in Singapore through Citibank, N.A.,
Singapore Branch, a licensed bank in Singapore that is regulated by Monetary Authority of Singapore. Please contact your Private Banker in Citibank N.A.,
Singapore Branch if you have any queries on or any matters arising from or in connection with this document. This report is intended for recipients who are
accredited, expert and institutional investors as defined under the Securities and Futures Act (Cap. 289). This report is distributed in Singapore by Citibank
Singapore Ltd ("CSL") to selected Citigold/Citigold Private Clients. CSL provides no independent research or analysis of the substance or in preparation of
this report. 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 report. This report is intended for recipients who are accredited investors as defined under the Securities and Futures Act (Cap.

289). Citigroup Global Markets (Pty) Ltd. is incorporated in the Republic of South Africa (company registration number 2000/025866/07) and its
registered office is at 145 West Street, Sandton, 2196, Saxonwold. Citigroup Global Markets (Pty) Ltd. is regulated by JSE Securities Exchange South
Africa, South African Reserve Bank and the Financial Services Board. The investments and services contained herein are not available to private customers
in South Africa. The Product is made available in the Republic of China through Citigroup Global Markets Taiwan Securities Company Ltd. ("CGMTS"), 14
and 15F, No. 1, Songzhi Road, Taipei 110, Taiwan and/or through Citibank Securities (Taiwan) Company Limited ("CSTL"), 14 and 15F, No. 1, Songzhi Road,
Taipei 110, Taiwan, subject to the respective license scope of each entity and the applicable laws and regulations in the Republic of China. CGMTS and
CSTL are both regulated by the Securities and Futures Bureau of the Financial Supervisory Commission of Taiwan, the Republic of China. No portion of the
Product may be reproduced or quoted in the Republic of China by the press or any third parties [without the written authorization of CGMTS and CSTL]. If
the Product covers securities which are not allowed to be offered or traded in the Republic of China, neither the Product nor any information contained in the
Product shall be considered as advertising the securities or making recommendation of the securities in the Republic of China. The Product is for
informational purposes only and is not intended as an offer or solicitation for the purchase or sale of a security or financial products. Any decision to
purchase securities or financial products mentioned in the Product must take into account existing public information on such security or the financial
products or any registered prospectus. The Product is made available in Thailand through Citicorp Securities (Thailand) Ltd., which is regulated by the
Securities and Exchange Commission of Thailand. 399 Interchange 21 Building, 18th Floor, Sukhumvit Road, Klongtoey Nua, Wattana ,Bangkok 10110,
Thailand. The Product is made available in Turkey through Citibank AS which is regulated by Capital Markets Board. Tekfen Tower, Eski Buyukdere
Caddesi # 209 Kat 2B, 23294 Levent, Istanbul, Turkey. In the U.A.E, these materials (the "Materials") are communicated by Citigroup Global Markets
Limited, DIFC branch ("CGML"), an entity registered in the Dubai International Financial Center ("DIFC") and licensed and regulated by the Dubai Financial
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Services Authority ("DFSA") to Professional Clients and Market Counterparties only and should not be relied upon or distributed to Retail Clients. A
distribution of the different Citi Research ratings distribution, in percentage terms for Investments in each sector covered is made available on

request. Financial products and/or services to which the Materials relate will only be made available to Professional Clients and Market Counterparties. The
Product is made available in United Kingdom by Citigroup Global Markets Limited, which is authorised by the Prudential Regulation Authority (‘PRA”") and
regulated by the Financial Conduct Authority (“FCA") and the PRA. This material may relate to investments or services of a person outside of the UK or to
other matters which are not authorised by the PRA nor regulated by the FCA and the PRA and further details as to where this may be the case are available
upon request in respect of this material. Citigroup Centre, Canada Square, Canary Wharf, London, E14 5LB. The Product is made available in United
States by Citigroup Global Markets Inc, which is a member of FINRA and registered with the US Securities and Exchange Commission. 388 Greenwich
Street, New York, NY 10013. Unless specified to the contrary, within EU Member States, the Product is made available by Citigroup Global Markets
Limited, which is authorised by the PRA and regulated by the FCA and the PRA.

Pursuant to Comissdo de Valores Mobiliarios Rule 483, Citi is required to disclose whether a Citi related company or business has a commercial relationship
with the subject company. Considering that Citi operates multiple businesses in more than 100 countries around the world, it is likely that Citi has a
commercial relationship with the subject company.

Many European regulators require that a firm must establish, implement and make available a policy for managing conflicts of interest arising as a result of
publication or distribution of investment research. The policy applicable to Citi Research's Products can be found at
https:/www.citivelocity.com/cvr/eppublic/citi_research_disclosures.

Compensation of equity research analysts is determined by equity research management and Citigroup's senior management and is not linked to specific
transactions or recommendations.

The Product is not to be construed as providing investment services in any jurisdiction where the provision of such services would not be permitted.

Subject to the nature and contents of the Product, the investments described therein are subject to fluctuations in price and/or value and investors may get
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to change. If in doubt, investors should seek advice from a tax adviser. The Product does not purport to identify the nature of the specific market or other
risks associated with a particular transaction. Advice in the Product is general and should not be construed as personal advice given it has been prepared
without taking account of the objectives, financial situation or needs of any particular investor. Accordingly, investors should, before acting on the advice,
consider the appropriateness of the advice, having regard to their objectives, financial situation and needs. Prior to acquiring any financial product, it is the
client's responsibility to obtain the relevant offer document for the product and consider it before making a decision as to whether to purchase the product.
Citi Research generally disseminates its research to the Firm’s global institutional and retail clients via both proprietary (e.g., Citi Velocity and Citi Personal
Wealth Management) and non-proprietary electronic distribution platforms. Certain research may be disseminated only via Citi's proprietary distribution
platforms; however such research will not contain changes to earnings forecasts, target price, investment or risk rating or investment thesis or be otherwise
inconsistent with the author’s previously published research. Certain research is made available only to institutional investors to satisfy regulatory
requirements. Individual Citi Research analysts may also opt to circulate published research to one or more clients by email; such email distribution is
discretionary and is done only after the research has been disseminated.

The level and types of services provided by Citi Research analysts to clients may vary depending on various factors such as the client’s individual
preferences as to the frequency and manner of receiving communications from analysts, the client’s risk profile and investment focus and perspective (e.g.
market-wide, sector specific, long term, short-term etc.), the size and scope of the overall client relationship with Citi and legal and regulatory constraints.
Citi Research product may source data from dataCentral. dataCentral is a Citi Research proprietary database, which includes Citi estimates, data from
company reports and feeds from Thomson Reuters.
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