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Tenor: 5y  Dec-19

Change (Upfront / flat spread) Spread / Exp. Loss
Upfront  Flat spread Spread 1w im 3m Coupon Delta Delta RA B. Corr. Level Ratio
0-10% 24.13% 1717 1673 -0.80% -3.60% -10.41% 5.00% 4.8 358 2.06 34.7% 34.4% 81.1%
10-20% -7.98% 179 170 -2 -29 -122 5.00% 2.8 64 242 45.0% 4.1% 9.7%
20-35% -11.60% 28 26 -3 -12 -26 5.00% 0.6 46 2.44 58.2% 0.6% 2.2%
35-100% -11.65% 19 19 0 6 3 5.00% 0.3 76 242 0.5% 7.1%
Ref 5.00% 1.0 4.52 4.2%
By - index spread & equity tranche correlation Data since:  20-Oct-14 Sy - index spread & equity tranche correlation Data since:  02-May-17
LHS: index spread (bp). RHS: equity tranche correlation (%). LHS: index spread (bp). RHS: equity tranche correlation (%).
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By - Tranche performance Base correlation surface
From a protection seller's point of view, as % of notional on each instrument.
% Change
No delta-hedged performance Delta-hedged performance Attachment Dec-19 1w im 3m
1w im 3m 1w 1im 3m 10% 35% 1.2% 1.3% 1.9%
0-10% 0.59% 2.65% 7.72% 20% 45% 2.3% 2.6% 4.3%
10-20% 0.20% 0.93% 4.04% 35% 58% 6.3% 11.0% 10.2%
20-35% 0.12% 0.38% 0.95%
35-100% 0.02% -0.12% 0.01%
Ref
Expected loss ratio Tenor: 5y Dec-19 Base correlation surface Tenor: 5y Dec-19
In %, computed as tranche expected loss x width / index expected loss. X-axis: tranche attachment point (%). Y-axis: Base correlation (%).
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Source of all charts and tables: Citi Research and Markit.
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Index & Reference Portfolio
Index spread Index expected losses
In bp. In %. Dashed lines represent tranche attachment points.
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5y spread distribution of the reference portfolio Number of credits trading wider than ...
X-axis: 5y calendar spread (bp). Y-axis: % of credits.
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Reference portfolio regional diversification
Number of credits per country
Country # Credits Country # Credits
Portugal 4 Germany 7
Greece 2 Austria 0
Spain 1
Italy 5 Finland 4
Ireland 1 Norway 2
Sweden 3
France 8 Switzerland 0
Belgium 0
Luxembourg 7 United Kingdt 17
Netherlands 7
Source of all charts and tables: Citi Research and Markit.
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Tranche Performance

5y - Tranche performance
From a protection seller's point of view, as % of notional on each instrument.

Data as of COB:| 01 Aug 17

No delta-hedged performance Delta-hedged performance
1w im 3m 1w im 3m
0-10% 0.59% 2.65% 7.72%
10-20% 0.20% 0.93% 4.04%
20-35% 0.12% 0.38% 0.95%
35-100% 0.02% -0.12% 0.01%
Ref
0-10% NO Delta-hedged performance Since:  02-May-17  0-10% Delta-hedged performance Since:  02-May-17
From a protection seller's point of view, as % of notional on each instrument. From a protection seller's point of view, as % of notional on each instrument.
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10-20% NO Delta-hedged performance Since:  02-May-17  10-20% Delta-hedged performance Since:  02-May-17
From a protection seller's point of view, as % of notional on each instrument. From a protection seller's point of view, as % of notional on each instrument.
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From a protection seller's point of view, as % of notional on each instrument. From a protection seller's point of view, as % of notional on each instrument.
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Source of all charts and tables: Citi Research and Markit.
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Data as of COB:| 01 Aug 17

35-100% NO Delta-hedged performance
From a protection seller's point of view, as % of notional on each instrument.

Since:  02-May-17

35-100% Delta-hedged performance
From a protection seller's point of view, as % of notional on each instrument.

Since:  02-May-17
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Ref NO Delta-hedged performance
From a protection seller's point of view, as % of notional on each instrument.

Since:  02-May-17
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Source of all charts and tables: Citi Research and Markit.
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Data as of COB:| 01 Aug 17
Tranche Levels
0-10% upfront Since:  20-Oct-14  0-10% upfront Since:  02-May-17
In %. In %.
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Appendix A-1

Analyst Certification

The research analyst{s) primarily responsible for the preparation and content of this research report are named in bold fext in the author block =t the front of the product except for those
sections where an analysts name appears in bold alongside content which is aributable to that analyst. Each of these analyst(s) cerlfy, with respect to the sechon(s) of the report for which
they are responsible, that the views expressedtherein accurately reflect their personal views about each issuer and security referenced and were prepared in an independent manner,
including with respect to Ciigroup Global Markets Inc and ts afiliates. No part of the research analysts compensation was, is, or will be, direclly or indireclly, related to the specific
recomnmendaion(s) or view(s) expressed by that research analyst in this report.

IMPORTANT DISCLOSURES

Analysts' compensation is determined based upon activites and servicesintended to benefit the investor clients of Citigroup Global Markets Inc. and its afflistes ('the Firm"). Like all Firm
employees, analysts receive compensation that is impacted by overall firmn profitabiity which includes investment banking revenues.

For irmportant disclosures (including copies of historical disclosures) regarding the cornpanies that are the subject of this Cii Research product (the Product”), please cortact Ci Research,
388 Greenwich Sireet, 28t Floor, New York, NY, 10013, Afention: Legal/Compliance [E6WYB6412478]. In addiion, the sameimportant disclosures, with the exceplion of the Valuation
and Risk assessments and historical disclosures, are contained onthe Firm's disclosure website at hins M ciivelocity cornivrieppublicioit research discloswres.  Waluabion and Risk
assessments can be found inthe text of the most recent research notefreport regarding the subject cormpany. Historical disclosures (for up to the past three years)will be provided upon
reguest.

NON-USRESEARCH ANALYST DISCLOSURES

Non-US researchanalysts who have prepared this report (1e., all research analysts listed below other than those iderfified as ernployed by Ciigroup Global Mar kets Inc.) are not
registerediyualiied as research analysts with FINRA. Suchresearch analysts may not be associated persons of the rmernber organizaion and therefore may not be subject to the NY SE
Rule 472 and NASD Rule 2711 restriclions on cormmunications with a subject company, public appearances and frading securities held by a research analyst account. The legal entlies
employing the authors of this report are listed below:

Citigroup Global Markets Ld Arira Banerjee

OTHER DISCLOSURES

For securites recornmendedin the Productin whichthe Firmis not a market maker, the Firm is a liquidty provider inthe issuers'financial instrurnerts and rmay act as principal in
connection wih suchtransactions. The Firmis a regular issuer of fraded financial insturments linked to securiies that may have been recormendedin the Product. The Firmregularly
rades in the securites of the issuer(s) discussed in the Product. The Firmmay engage in securibes transaclions in a manner inconsistent with te Product and, with respect to securiies
covered by the Product, will buy or sell frorn customers on a principal basis.

Securities recornmended, oflered, or sold by the Firm: (i) are not insured by the Federal Deposit Insurance Corporation; (i) are not deposits or other obligaions of anyinsured depository
insthubon (including Ciibank); and (ji) are subject o investment risks, including the possible loss of the principal amount invested. Although information has been obtained from and is
based upon sourcesthat the Firmbelieves to be relishle, we do not guarartee s accuracy and t may be incornplete and condensed. Note, however, that the Firmhas taken all reasonable
steps to defermine the accuracy and completeness of the disclosures made in the Importart Disclosures sechon of the Product. The Firm's research department has received assistance
frormthe subject cornpany (ies) referred to in tis Productincluding, but not limited 1o, discussions with managernent of the subject cormpany(ies). Firmpolicy prohibits research analysts from
sending draft research to subject companies. However, it should be presumed that the author of the Product has had discussions with the subject companyto ensure factual accuracy prior
fo publicaion. All opinions, projections and esbmates constide the judgrment of the author as of the date of the Productand these, plus any other information cortained in the Product, are
subject to change wihout notice. Prices and availabilty of inancial insbuments also are subject o change without notice. Nobwihstanding other deparbments within the Firm advising the
cornpanies discussed inthis Product, information obtained in such role is not used in the preparation of the Product. Ahough Ci Research does not set a predetermined frequency for
publication, if the Productis a fundamental researchrepor, itis the infertion of Cli Researchto provide research coverage of thethose issuer (s)mentioned therein, including in response o
news affiecing this issuer, subject to applicable quiet periods and capacity constraints. The Product is for informational purposes only and is not infended as an offer or solicitaion for the
purchase or sale of a security. Any decision o purchase securibes merfioned in the Product rust take into account existing public irformation on such security or any registered
prospecius.

Investing in non-U.8. securibes, including ADRs, may entail certain risks. The securiies of non-U.S. issuers rmay not be registered with, nor be subject to the reporing requirernents of the
U.S. Securties and Exchange Comrmission. There may be limited information available on foreign securiies. Foreign companies are generally not subject to uniform audit and reporting
standards, practices and requirements comparable o those inthe U.8. Securies of soreforeign companies may be less liquid and their prices more volatle than securiies of comparable
U.S. companies. In additon, exchange rate movernents may have an adverse effect onthe value of aninvestnent in aforeign stock and its corresponding dividend payrmentfor U.S.
investors. Net dividends fo ADRinvestors are estimated, using withholding tax rates convertions, deerned accurate, but investors are urged o consult their tax advisor for exact dividend
cormputatons. Investors who have received the Product from the Firmmay be prohibited in certain states or other jurisdicions from purchasing securiies mentioned inthe Productfrom the
Firm. Please ask your Financial Consultart for addfional details. Ciigroup Global Markets Inc. takes responsibility for the Productin the United States. Any orders by US investors resuling
from the information contained inthe Product may be placed only through Ciigroup Global Markets Inc.

Important Disclosures for Bell Potter Customers: Bell Potter is making this Product available to s clients pursuant to an agreement wih Crigroup Global Markets Australia Pty

Lirnited. Neither Cligroup Global Markets Australia Pty Limited nor any of #s afflistes has made any determination as to the suitabilty of the information provided herein and clients should
consult with their Bell Potter financial advisor before making any investrnent decision.

The Citigroup legal entity thattakes responsibility for the production of the Product is the legal entity which the first named author is employed by. The Productis made
available in Australia through Ciigroup Global Iarkels Australia Ply Limnted. (ABN64003 114832 and AFSL No. 240992), parficipant _of the ASX Groupand regulsted by the Australian
Securfies & nvestnents Cormission, Cligroup. Cendre, 2 Park Shreet, Sydney, NSIW2000, The Product is rade avallable in Australia to Private Banking wholesale clients through
Cifigroup Pty Limited (ABN 88 004 325 080 and AFSL238098). Ciligroup Ply Limited provides all financial product advice fo Australian Private Banking wholesale clients through bankers
and relafionship managers. K there is any doubt about the suitabilty of investments held in Cligroup Private Bank accounts, investors should contact the Ciigroup Private Bankin
Australia. Ciigroup cornpanies may compensate afiistes and their representsives for providing products and servicesto clients. The Product is made available in Brazil by Ciigroup
Global Markets Brasil - CCTVIM SA, which is regulated by CVM - Cornissdo de Valores Mobilidrios, BACEN- Brazilian Central Bank, APIMEC - Associagao dos Analistas e Profissionais de
Investmentn do Mercado de Capitais and ANBID - Assagiagdo Macional dos Bancosde Investimentn. Av. Paulista, 1111 - 11%andar - CEP. 01311920 - S30 Paulo - SP. K the Productis
being made available in certain provinces of Canadaby Cligroup Global Markets (Canada) Inc. ("CGM Canada"), CGIM Canada has approved the Product. Ciigroup Place, 123 Front.
Shreet West, Sute 1100, Torontn, Ontaria M5, 213, This product is available in Chile through Banchile Corredores de Bolsa S.A., an indirect subsidiary of Ciigroup Inc., which is regulated
by the Superintendencia de Valores y Seguros. Agustnas 975, piso 2, Santiago, Chile. The Productis distibuted in Germany by Cligroup Global Iarkets Deutschland AG ("CGMD"),
which is regulated by Bundesanstalt fuer Finanzdiensteistingsaufsicht (BaFin). CGMD, Reuerwey 16, 60323 Frankfurt am Main. Research which relates to "securies” (as defined in the
Securies and Fulures 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 contert. Ciigroup Global Iarkets Asia Lid. is regulated by Hong Kong Securiies and Fulures Cornmission. ff the Research is made available through Cithank, N.A., Hong Kong Branch,
for its clients in Cit Private Bank, it is macde available by Cithank N.A., Citbank Tower, Ciibank Plaza, 3 Garden Road, Hong Kong. Cithank N.A.is requisted by the Hong Kong Monetary
Authority. Please cortact your Private Bankerin Clibank N.A., Hong Kong, Branchif you have any queries on or any ratiers arising frorn or in connecion with this docurnert. The Product
is rade available in India by Ciigroup Global Markets India Private Limited, which is regulated by Securiies and Exchange Board of India. 1202, 12th Floor, FIFC, G Block, Bandra Kurla
Complex, Bandra East, Murbai - 400051 Corporate Idenfty Number: US9993MH2000PTC126657 Tel;+9102261759999 Fax:+9102261759961. The Product is made available in
Indonesia trough PT Citigroup Securibes Indonesia. 5/F, Cihank_ Tower, Bapindo Plaza, JI. Jend. Sudirman Kay. 54-55, Jakarta 12190, Nether this Product nor any copy hereof may be
distributed in Indonesia or to any Indonesian ciizens wherever they are domiciled or to Indonesian residents exceptin compliance with applicable capital market laws and regulaions. This
Productis not an ofler of securies in Indonesia. The securies referred to inthis Product have not been registered with the Capital Marketand Financial Instbuons  Supervisory Agency
(BAPEPANLE) pursuartto relevant capital marketlaws and regulsions, and may not be offered or sold within the territory of the Republic of Indonesia or to Indonesian ciizens through a
public ofiering or in circumstances which consfiute an offer wihin the meaning of the Indonesian capial market laws and regulaions. The Productis made available in Israel through
Cibank NA, requisted bythe Bankof Israel and the lsraeli Securies Authority. Giibank, N.A, Plainum, Buiding, 21 Ha'arha'ah St Tel Aviv, Israel. The Productis made available in Kaly
by Ciigroup Global Markets Limited, which is authorised by the PRA and regulated by the FCA and the PRA. Via dei Mercand, 12, Milan, 20121, faly. The Productis made available in
Japan by Cigroup Global Markets Japan Inc. ("CGIMJ"), whichis requlated by Financial Services Agency, Securiies and Exchange Surveillance Cornmission, Japan Securies Dealers
Associabon, Tokyo Stock Exchangeand Osaka Securiies Exchange. Shin-Marunouchi Building,. 1-5-1 Marunouchi, Chivoda-ku, Tokya 100-6520 Japan, § the Productwas distibuted by
SMEBC Mikko Securites Inc. it is being so distibuted under license. In the event that an erroris found in an CGMJresearch report, a revised version will be posted onthe Firm's Ciii Velocity
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website. [ you have questions regarding Cib Velocity, please call (81 3) 6270-3013 for help.  The Productis made available in Korea by Ciigroup Global Markets Korea Securiies Ud.,
which is regulated by the Financial Services Commission, the Financial Supervisory Service and the Korea Financial Investnent Association (KOFIA). Ciibank_ Building, 39 Da-dong. Jung-.
oy, Seoul 100-180, Korea, KOFIA makes available registraion information of researchanalysts on its website. Please visit the following website i you wish to find KOFIA registation
irformation on research analysts of Ciigroup Global Markets Korea Securities

Lid. hifpiidis kofia or kriwebsquaredndex jspw2x Path=Mgfundigr/DIS Fund Migr Analystlist el &divisionld= W DIS03002002000000 &service ld=SD1S03002002000. The Product is made
available in Korea by Cithank Korea Inc., which is regulated by the Financial Services Commission and the Financial Supervisory Service. Addressis Cibank Building, 39 Da-dong, Jung-
gy, Seoul 100-180, Karea. The Productis made available in Malaysia by Ciigroup Global Mar kets Malaysia Sdn Bhd (Company No. 460819-D) ("CGMNM)to its clierts and CGMMtakes
responsibilty for its contents. CGMMisregulated by the Securiies Commission of Malaysia. Please contact CGMMat Level 43 Menara Ciibank, 165 Jalan Ampang, 50450 Kuala Lumpur,
Malaysiain respect of any matlers arising from, or in connecbon with, the Product. The Productis made available in Mexico by Acciones y Valores Banamex, SA.De C.V, Casade
Balsa, Integrante. del Grupo Financiero Banamex ("Accival") which is 3 wholly owned subsidiary of Ciigroup Inc. and is regulated by Comision Macional 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"Ythrough
Ciigroup Global Markets Australia Ply Ud (ABN64003 114 832 and AFSL No. 240392), an overseasfinancial adviser as defined by the FAA, parbicipant of the ASX Group and regulated
by the Australian Securiies & Investments Commission. Citigroup. Centre, 2 Park Street, Sydney, NSWW 2000, The Product is made available in Pakistan by Cibank N.A. Pakistan branch,
which is regulated by the Slate Bankof Pakistan and Securiies Exchange Commission, Pakistan. AWT Plaza, 1.1, Chundrigar Road, PO, Box 4883, Karachi-74200, The Product is made
available in the Philippines through Ciicorp Financial Services and Insurance Brokerage Philippines, Inc., which is regulated by the Philippines Securies and Exchange Commission. 20th
Floor Cithank Square Bldg. The Productis made available in the Philippines through Ciibank NA Philippines branch, Citbank Tower, 8741 Paseo De Roxas, Makati City, Manila. Citbank
NA Philippines NAis regulsted by The Bangka Sentral ng Pilipings. The Productis made available in Poland by Do Maklerski Banku Handlowego SA an indirect subsidiary of Giigroup
Inc., which is regulated by Komisja Nadzoru Finansowego. Dom MMaklerski Banku Handlowego S.A. ul. Senatorska. 16, 00-923 Warszawa. The Product is made availsble in the Russian
Federation through ZAO Cithank, which is licensed to carry out banking aclivies inthe Russian Federation in accordance with the general banking license issued by the Central Bank of
the Russian Federation and brokerage aclivites in accordance with the license issued by the Federal Servicefor Financial Markets. Nether the Product nor any information cortained in
the Product shall be considered as adverlising the securiies mentioned in this report within the terrtory of the Russian Federafion or outside the Russian Federation. The Product does nat
constide an appraisal within the meaning of the Federal Law of the Russian Federation of 29 July 1998 No. 135-FZ (as amended) On Appraisal Activites in the Russian Federaton. $-10_
Gasheka Sheet_125047 Moscaw, The Product is made available in Singaporethrough Citgroup Global Markets Singapore Ple, Ud. ("CGMSPL"), acabital markets services license
holder, and regulated by Monetary Authority of Singapore. Please contact CGMSPLat 8 Marina View, 21st Floor Asia Square Tower 1, Singapore 018960, in respect of any matters arising
fromn, or in connection with, the analysis of this docurnent. This report is intended for recipierts who are accredied, expert and institional investors as defined under the Securiies and
Futures Act (Cap. 289). The Product is made available by The Ciigroup Private Bank in Singapore through Cilbank, N.A., Singapore Branch, a licensed hank in Singapore that is regulated
by Monetary Authority of Singapore. Please cortact your Private Banker in Ciibank N.A., Singapore Branchif you have any queries on or any matters arising from or in connection with this
docurnent. This report is intended for recipients who are accredited, expert and insthional investors as defined under the Securifies and Futures Act (Cap. 289). This report is distributed
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