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Tenor: 3y  Jun-17
Change (Upfront / flat spread) Spread / Exp. Loss
Upfront  Flat spread Spread 1w im 3m Coupon Delta Delta RA B. Corr. Level Ratio
0-3% 0.22% 196 196 0.00% 0.00% 0.00% 1.00% 53.9% 0.4% 60.2%
3-6% -0.23% 53 53 0 0 0 1.00% 64.7% 0.3% 35.9%
6-12% -0.22% 1 1 0 0 0 1.00% 79.2% 0.0% 0.7%
12-100% -0.22% 0 0 0 0 0 1.00% 100.0% 0.0% 3.1%
Ref 0.00% 5 0.0 0.0 0.0 1.00% 1.0 5 0.00 0.0%
Tenor: 5y Jun-19
Change (Upfront / flat spread) Spread / Exp. Loss
Upfront  Flat spread Spread 1w im 3m Coupon Delta Delta RA B. Corr. Level Ratio
0-3% 4.75% 352 352 0.00% -1.86% -5.62% 1.00% 41.9% 6.6% 69.4%
3-6% -1.51% 22 22 0 -17 -57 1.00% 51.5% 0.4% 4.5%
6-12% -1.76% 10 10 0 -5 -19 1.00% 61.4% 0.2% 3.9%
12-100% -1.88% 4 4 0 -3 -6 1.00% 100.0% 0.1% 22.2%
Ref -1.66% 13 0.0 -4.8 -16.7 1.00% 1.0 13 1.92 0.3%
3y - index spread & equity tranche correlation Datasince:  02-May-I7 By - index spread & equity tranche correlation Datasince:  02-May-17
LHS: index spread (bp). RHS: equity tranche correlation (%). LHS: index spread (bp). RHS: equity tranche correlation (%).
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3y - index spread & equity tranche correlation Datasince:  0I-Apr-I4 By -index spread & equity tranche correlation Datasince:  01-Apr-14

LHS: index spread (bp). RHS: equity tranche correlation (%).

LHS: index spread (bp). RHS: equity tranche correlation (%).
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3y - Tranche performance 5y - Tranche performance
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.
No delta-hedged performance Delta-hedged performance No delta-hedged performance Delta-hedged performance
iw im 3m iw im 3m iw im 3m iw im 3m
0-3% 0.02% 0.08% 0.25% 0-3% 0.02% 1.94% 5.87%
3-6% 0.02% 0.08% 0.25% 3-6% 0.02% 0.29% 1.31%
6-12% 0.02% 0.08% 0.25% 6-12% 0.02% 0.02% 0.42%
12-100% 0.02% 0.08% 0.25% 12-100% 0.02% -0.05% 0.13%
Ref 0.02% 0.08% 0.13% Ref 0.00% 0.11% 0.40%
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Data as of COB:[ 0T Aug 17
ITraxx Main Series 21 - 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 0 Germany 22
Greece 0 Austria 1
Spain 6
Italy 6 Finland 1
Norway 2
France 29 Sweden 5
Belgium 2 Switzerland 6
Luxembourg 1
Netherlands 9 United Kingdt 34
Index curve Since:  01-Apr-14 Index curve Since:  02-May-17
In bp. In bp.
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Data as of COB:] 0T Aug 17
ITraxx Main Series 21 - Tranche Base Correlations

Equity tranche correlations Datasince:  01-Apr-14  Equity tranche correlations Data since:  02-May-17
In %. In %.
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Current base correlation surface across maturities
X-axis: tranche attachment point (%). Y-axis: Base correlation (%).
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ITraxx Main Series 21 - Tranche Expected Loss Ratios

Expected loss ratio Tenor: 3y Jun-17 Expected loss ratio Tenor: 5y Jun-19
In %, computed as tranche expected loss x width / index expected loss. In %, computed as tranche expected loss x width / index expected loss.
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Data as of COB:| 01 Aug 17

ITraxx Main Series 21 - Tranche Performance

3y - Tranche performance
From a protection seller's point of view, as % of notional on each instrument.

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

No delta-hedged performance Delta-hedged performance No delta-hedged performance Delta-hedged performance
1w im 3m 1w im 3m 1w im 3m 1w im 3m
0-3% 0.02% 0.08% 0.25% 0-3% 0.02% 1.94% 5.87%
3-6% 0.02% 0.08% 0.25% 3-6% 0.02% 0.29% 1.31%
6-12% 0.02% 0.08% 0.25% 6-12% 0.02% 0.02% 0.42%
12-100% 0.02% 0.08% 0.25% 12-100% 0.02% -0.05% 0.13%
Ref 0.02% 0.08% 0.13% Ref 0.00% 0.11% 0.40%
0-3% NO Delta-hedged performance Since:  02-May-17  0-3% 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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Data as of COB:] 0T Aug 17
ITraxx Main Series 21 - Tranche Performance (Cont.)

12-100% NO Delta-hedged performance Since:  02-May-17  12-100% 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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Data as of COB:| 01 Aug 17
ITraxx Main Series 21 - Tranche Levels & Curves
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Data as of COB:| 01 Aug 17
ITraxx Main Series 21 - Tranche Levels & Curves (cont.)
6-12% spread Since:  01-Apr-14  6-12% spread Since:  02-May-17
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Appendix A-1

Analyst Certification

The research analyst(s) primarily responsible for the preparation and contert of this researchreport are named in bold text in the author block at the front of the product except for those
seclons where an analysts narme appears in bold alongside content which is afributable o that analyst. Eachof these analyst(s) certfy, with respect to the section(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 Ing and its affliates. Mo part of the research analysts cormpensation was, is, or will be, directly or indirectly, related to the specific
recommendation(s) or view(s) expressed by that research analyst in this report.

IMPORTANT DISCLOSURES

Analysts' compensation is determined based upon activiies and servicesintended to beneft the investor clients of Ciligroup Global Markets Inc. and ts afilistes (the Firm"). Like all Firm
employees, analysts receive cornpensation that is impacted by overall firrn profitability which includes investment banking revenues.

For important disclosures (including copies of historical disclosures)regarding the companies that are the subject of tis Cit Researchproduct (the Product”), please contact Cib Research,
388 Greenwich Street, 28th Floor, New York, NY, 10013, Aterfion: LegaliCornpliance [ESWYB6412478). In addiion, the sameimportart disclosures, with the exception of the Valuation
and Riskassessments and historical disclosures, are contained onthe Firm's disclosure website at hips Muww clivelocity cormvrieppublicicd research disclosures.  Waluation and Risk
assessments can be found inthe text of the most recent research notefreport regarding the subject cornpany. Historical disclosures (for up to the past three years) will be provided upon
request.

NON-US RESEARCH ANALYST DISCLOSURES

Non-US research analysts who have prepared this report (.., all research analysts listed below other than those iderfified as employed by Ciigroup Global Markets Inc.)are not
registerediqualfied as researchanalysts with FINRA. Such research analysts may not be associated persons of the mernber organization and therefore may not be subject fo the NY SE
Rule 472 and NASD Rule 2711 resticions on cornmunicaions wih a subject cormpany, public appearances and frading securiies held by a research analyst account. The legal erfies
employing the authors of this report are listed below:

Ciigroup Global Markets Ud Arfra Banerjee

OTHER DISCLOSURES

For securities recornmendedin the Productin whichthe Firmis not a market maker, the Firm is a liquidity provider inthe issuers'financial instruments and may act as principal in
connection wih suchtransactons. The Firmis a regular issuer of traded financial instuments linked to securibes that may have been recornmendedin the Product. The Firm regularly
trades in the securiies of the issuer(s) discussed in the Product. The Firmmay engage in securiies transactions in a manner inconsistent with the Product and, with respect to securiies
covered by the Product, will buy or sell from custormers on a principal basis.

Securiies recormended, offered, 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
instiution (including Citbank); and (i) are subject to investment risks, including the possible loss of the principal amount invested. Although information has been obtained from and is
based upon sourcesthat the Firmbelieves fo be reliable, we do not guarantee is accuracy and it may be incomplete and condensed. Note, however, that the Firmhas taken all reasonable
steps to determine the accuracy and completeness of the disclosures made in the Important Disclosures section of the Product. The Firm'sresearch depariment has received assistance
fromthe subject company (es) referred to in this Productincluding, but not limited to, discussions wih managerment of the subject cornpanyies). Firm policy prohibits research analysts from
sending draft researchfo subject companies. However, it should be presumed that the author of the Product has had discussionswith the subject companyto ensure factual accuracy prior
fo publicaton. All opinions, projections and estmates constite the judgment of the author as of the date of the Product and these, plus any other informaton cortained in the Product, are
subject to change without nofice. Prices and availabilty of financial instuments also are subject to change without notice. Notwihstanding other departments within the Firm advising the
cormpanies discussed in this Product, information obtained in such role is not used in the preparaton of the Product. Athough Cii Research does not set a predetermined frequency for
publication, if the Productis a fundamendal researchreport, tisthe interion of Ci Researchto provide research coverage of thefhose issuer(s) mentioned therein, including in response to
news afiecing this issuer, subject to applicable quiet periods and capacity conshraints. The Product is for informational purposes only and is not intended as an offer or solicitaion for the
purchase or sale of a security. Any decision to purchase securiies mertioned in the Product must take info account existing public information on such security or any registered
prospecius.

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 requiremerts of the
U.S. Securites and Exchange Commission. There may be limited irformation available on foreign securiies. Foreign companies are generally not subject to uniforrn audtt and reporting
standards, practces and requirements comparable fo those inthe U.S. Securites of someforeign companies may be less liquid and their prices moare volatle than securites of comparable
U.S. companies. In addiion, exchange rate movernents may hawe an adverse effect onthe value of an investmert in a foreign stock and s corresponding dividend payrmentfor U.S.
investors. Met dividends o ADRinvestors are esimated, using withholding tax rates convenlions, deermed accurate, but investors are urged fo consult their tax advisor for exact dividend
computaions. Investors who have received the Product fror the Firmmay be prohibited in certain states or other jurisdictons fromn purchasing securies mentioned inthe Product from the
Firm. Please askyour Financial Consultant for addiional details. Ciigroup Global Markets Inc. takes responsibilty for the Productin the Unied States. Any orders by US investors resuling
from the information cordained 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 its clients pursuant fo an agreement with Ciigroup Global Markets Australia Pty

Limted. Nether Ciigroup Global Markets Australia Pty Lintted nor any of its affliates has made any determination asto the suftabilty of the information provided herein and clients should
consult wih their Bell Potter financial adwvisor 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 Productis made
available in Australia through Ciigroup Global Markets Australia Ply Limited. (ABN64003 114 832 and AFSL Mo, 240992), partcipant_of the ASX Group and regulsted by the Australian
Securiies_& Investments. Comrission. Ciigroup. Cenfre, 2 Park Street, Sydney, NSW 2000, The Product is made available in Australia to Private Banking wholesale clients through
Ciigroup Ply Lirited (ABN$8 004 325 080 and AFSL238098). Ciiigroup Pty Limited provides all financial product advice to Australian Private Banking wholesale clients through bankers
and relatonship managers. [f there is any doubt about the sulabilty of investrments held in Cibgroup Private Bank accounts, investors should contact the Ciigroup Private Bankin
Australia. Ciigroup companies may corpensate afiliates and their representaives for providing products and servicesto clierts. The Product is made available in Brazil by Ciigroup
Global Markets Brasil - CCTVM SA, which is regulated by CVM - Carnissdo de Valores Mohilidrios, BACEN - Brazilian Central Bank, APIMEC - Associagda dos Anglistas e Profissionais de
Investmento do Mercado de Capfais and ANBID - Associagdo Nacional dos Bancosde Invesfirento. Av. Paulista, 1111 - 11°andar - CEP.01311920 - 850 Paulo - SP. K the Product is
being made available in certain provinces of Canada by Ciigroup Global Markets (Canada) Inc. ("CGM Canada"), CGM Canada has approved the Product. Chigroup Place, 123 Front,
Street West, Sute_1100, Torontn, Ontario. M5.J2M3. This product is available in Chile through Banchile Carredores de Bolsa S A, an indirect subsidiary of Cifigroup Inc., which is requlated
by the Superintendencia de Valores y Seguros. Agustinas 975, piso 2, Santiago, Chile. The Product s distributed in Germany by Ciigroup Global Markets Deutschland AG {"CGMD"),
which is regulated by Bundesansiaft fuer Finanzdiensteishingsaufsicht (BaFin). CGMD, Reuterweg 16, 60323 Frankfurt am Main. Researchwhich relates fo "securiies” {as defined in the
Securiies and Futures Ordinance (Cap. 571 of the Laws of Hong Kong)) is issued in Hong Kong by, or on behalf of, Ciigroup Global Markets Asia Limited which takes full responsibilty for
its content. Ciigroup Global Markets Asia Ud. is regulated by Hong Kong Securtes and Futures Commission. If the Research is made available through Citbank, N.A., Hong Kong Branch,
for its clients in Cii Private Bank, it is made available by Citbank N.A., Ciibank Tower, Citbank Plaza, 3 Garden Road, Hong Kong. Citbank N.A.is regulated by the Hong Kong Monetary
Authority. Please contact your Private Bankerin Cthank N.A., Hong Kong, Branchif you have any gueries on or any matters arising from or in connection with this document. The Product
is made available in India by Chgroup Global Markets India Private Limnited, which is regulated by Securiies and Exchange Board of India. 1202, 12th Floor, FIFC, G Block, Bandra Kurla
Complex, Bandra East, Murnbai- 400051 Corporate ldenfty Murmber: US9399MH2000PTC 126657 Tel#9102261759999 Fax:+9102261759961. The Product is made available in
Indonesia through PT Ciigroup Securiies Indonesia. 5/F, Ciibank Tower, Bapindo Plaza, JI. Jend. Sudirnan Kav. 54-55, Jakaria 12190, Netther this Product nor any copy hereof may be
distributed in Indonesia or to any Indonesian ciizens wherever they are domiciled or fo Indonesian residents exceptin compliance with applicable capital market laws and regulations. This
Productis not an ofler of securifes in Indonesia. The securites referred to inthis Product have not been registered with the Capital Marketand Financial Insthions Supervisory Agency
(BAPEPANLK) pursuantto relevant capital market laws and regulations, and may not be offered or sold within the territory of the Republic of Indonesia or o Indonesian ciizens through a
public offering or in circumstances which constide an offer within the meaning of the Indonesian captal market laws and regulafions. The Productis made available in Israel through
Citbank NA, requlated bythe Bankof Israel and the Israeli Securiies Authorty. Ciibank, N.A. Plafinum Building, 21 Ha'arba'ah St Tel Aviv, Jsrael. The Productis made available in Haly
by Ciigroup Global Markets Limited, which is authorised by the PRA and regulated by the FCA and the PRA. Via dej Mercan, 12, Milan, 20121, faly. The Productis made available in
Japan by Ciigroup Global Markets Japan Inc. ("CGMJ"), whichis regulated by Financial Services Agency, Securiies and Exchange Surveillance Commission, Japan Securites Dealers
Association, Tokyo Stock Exchange and Osaka Securfies Exchange. Shin-Marunouchi Building,_1-5-1 Marunouchi, Chiyoda-ku, Tokyo 100-6520 Japan, fthe Productwas distibuted by
SMBC Nikko Securities Inc. it is being so distributed under license. In the event that an erroris found in an CGMJresearchrepor, a revised version will be posted onthe Firm's Citi Velocity
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website. K you have gquestions regarding Cit Velocity, please call (81 3) 6270-3013 for help. The Productis made available in Korea by Ciigroup Global Markets Korea Securities Ud.,
which is regulsted by the Financial Services Cormmission, the Financial Supervisory Service and the Korea Financial Investment Association (KOFIA). Ciibank_Building, 39 Da-dong. Jung-
gu, Seoul 100-180, Korea, KOFIA makes available registration inforrmation of research analysts onits website. Please visit the following website i you wish to find KOFIA registation
information on research analysts of Citigroup Global Markets Korea Securiies

Lid. tfidis kofia or _kriwebsquaredndex jspPw2x Path=Augfund Mgr/DIS Fund MgrAnalystlist xml &divisionld=MDIS03002002000000 &serviceld=SDIS03002002000. The Product is made
available in Kores by Ciibank Korea Inc., which is regulsted by the Financial Services Cormission and the Financial Supervisory Service, Addressis Cilbank Building, 39 Da-dong, Jung-
gu, Seoul 100-180, Karea. The Productis made available in Malaysia by Ciigroup Global Markets Malaysia Sdn Bhd (Company No. 460819-D) ("CGMNM)to its clients and CGMMiakes
responsibility for its conterds. CGMMlis regulated by the Securies Cornmission of Malaysia. Please contact CGMMat Level 43 Menara Citbank, 165 Jalan Ampang, 50450 Kuala Lurnpur,
Malaysiain respect of any mafters arising from, or in connection with, the Product. The Productis made available in Mexieo by Acciones y Walores Banammex, SA De C. ¥V, Casa de
Balsa, Integrante. del Grupo Financiero Banarmex ("Accival”)which is 3 wholly owned subsidiary of Ciigroup Inc. and is regulated by Cornision Nacional Bancaria y de Malores. Reforrma
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
Ciigroup Global Markets Australia Pty Lid (ABNE64 003 114 832 and AFSL No. 240992), an overseasfinancial adviser as defined by the FAA, paricipant of the ASX Group and regulated
by the Australian Securifies & Investments Commission. Cifigroup Cenfre, 2 Park Sreet. Sydney, NSYW2000, The Product is made available in Pakistan by Citbank N.A. Pakistan branch,
which is regulated by the State Bankof Pakistan and Securites Exchange Cormmission, Pakistan. AWT Plaza, 1.1, ChundrigarRoad, 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 Securiies and Exchange Commission. 20th
Floor Cibank Square Bldg. The Productis made available in the Philippines through Ciibank MA F'hlllppmes branch, Citbank Tower, 8741 Paseo De Roxas, Makati City, Manila. Ciibank
MA Phlllpplnes NAis regulated by The Bangka Senfral ng Pilipinas. The Productis made available in Poland by Dorn Maklerski Banku Handlowego SA an indirect subsu:hary of Ciligroup
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 inthe Russian
Federatlon through ZAO Ciibank, which is licensed to carry out banking achvibes inthe Russian Federation in accordance with the general banking license issued by the Central Bank of
the Russian Federation and brokerage acliviies in accordance with the license issued by the Federal Servicefor Financial Markets. Netther the Product nor any inforration cortained in
the Product shall be considered as advertising the securies mentioned in this report within the territory of the Russian Federation or outside the Russian Federation. The Product does not
constiute 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 Federation. $-10_
Gasheka Street, 125047 Moscow, The Product is made available in Singaporethrough Ciligroup Global Markets Singapore Ple, Ud. ("CGMSPL"), acabital markels serviceslicense
holder, and regulated by Monetary Authority of Singapore. Please cortact CGMSPLat 8 Marina View, 21st Floor Asia Square Tower 1, Singapore 018960, in respect of any matlers arising
frorn, or in connection with, the analysis of this docurnert. This report is intended for recipients who are accredited, expert and insthuional 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 bank in Singapore that is regulated
by Monetary Authorty of Singapore. Please contact your Private Banker in Ciibank N.A., Singapore Branchif you have any queries on or any matters arising frorn or in connecion with this
docurnent. This report is intended for recipierts who are accredited, expert and insthdional investors as defined under the Securiies and Futures Act (Cap. 289). This report is diskibuted
in Singapore by Chbank Singapore Ud ("CSL")to selected Chigold/Citigold Private Clients. CSLprovides no independent research or analysis of the substance or in preparation of this
report. Please cortact your Ciigold/Citigold  Private Cliert Relaionship Managerin CSL# you have any queries on or any matters arising frorn or in connection with this report. This report
is intended for recipients who are accredited investors as defined under the Securites and Futures Act (Cap. 289). Ciigroup Global Markets (Pty) Ud. is incorporated in the Republic of
South Africa (company registration nurnber 2000025866/07) and s registered office is at 145 West Steet, Sandton, 2196, Saxarwald. Cligroup Global Markets (Pty) Ud. is regulated by
JSE Securites Exchange South Africa, South African Reserve Bankand the Financial Services Board. The investments and services contained herein are not available o private
custornersin South Alica. The Product is made available in the Republie of Chinathrough Ciigroup Global Markets Taiwan Securies Cornpany Ud. ("CGMTS"), 14and 15F, No. 1,
Songzhi Road, Taipei 110, Taiwan andior through Cithank Securiies (Taiwan) Company Limited {"CSTL"), 14 and 15F, No. 1, Sangzhi Road, Taipei 110, Taiwan, subject to the respective
license scope of each enity and the applicable laws and regulations in the Republic of China. CGMTS and CSTL are both regulated bythe Securifes and Futures Bureau of the Financial
Supervisory Commissionof Taiwan, the Republic of China. Mo porfion of the Product may be reproduced or quoted inthe Republic of China by the press or any third parfies [without the
writen authorizaton of CGMTS and CSTL). f the Product covers securiies which are not allowed to be offered or traded in the Republic of China, nether the Product nor any information
contained in the Product shall be considered as advertising the securiies or making recornmendation of the securities in the Republic of China. The Productis for inforrational 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 securiies or financial products mentioned in the
Product must take info account exisiing public information on such security or the financial products or any registered prospectus. The Productis made available in Thailand through
Ciicorp Securiies (Thailand) Ud., which is regulated by the Securites and Exchange Commissionof Thailand. 399 Interchange 21 Building, 13th Floor, Sukhumyit Road, Klongioey Nua,
Watlana _.Bangkak 10110, Thailand. The Productis made available in Turkey through Ciibank ASwhich is regulated by Capital Markets Board. Tekfen Tower, Eski Buyukdere Caddesi #
209 Kat 2B, 23294 Levert, Istanbul, Turkey. Inthe U.A.E, these raterials {he "Materials") are cormunicated by Ciigroup Global Markets Limited, DIFC branch ("CGML"), an enfity
registered inthe Dubai International Financial Certer ("DIFC")and licensed and regulated by the Dubai Financial Services Authority ("DFSA")to Professional Clients and Market
Counterpartes only and should not be relied upon or distributed 10 Retail Clients. A distibuion of the different Cii Research raings distribuion, in percentage terms for Inwestments in each
sector covered is rade available on request. Financial products andior servicesto which the Materials relate will only be rmade available to Professional Clierts and Market
Courterpartes. The Productis made available in United Kingdom by Ciigroup Global Mar kets Umnited, which is authorised by the Prudertial Regulaion Authority ("PRA™)and regulated
by the Financial Conduct Authority ("FCA")and the PRA. This material mayrelate to investnents or services of a person outside of the UK or o cother matters which are not authorised by
the PRAnor regulated by the FCA and the PRA and further details asto where this may be the case are available upon request in respect of this material. Ciigroup Cerbre, Canada
Sguare, Canary Wharf, London, E145LB. The Productis made available in United States by Ciigroup Global Markets Inc, which is a mermber of FINRA and registered with the US
Securiies and Exchange Cormrnission. 388 Greenwich Street, New York, NY 10013, Unless specified to the confrary, within EU Mernber States, the Productis rade available by Ciigroup
Global Markets Lirnited, which is authorised by the PRA and regulated bythe FCA and the PRA.

Pursuart o Comissda de Valores Mobilidrios Rule 483, Cifi is required fo disclose whether a Cili related cormpany or business has a cornrercial relafionship with the subject cornpany.
Considering that Cit operates rnulliple businesses in morethan 100 counfries around the world, it is likely that Cib has a cornmercial relationship with the subject cormpany.

Many European regulators require that a firm must establish, implernent and rnake available a policy for managing confiicts of interest arising as a result of publication or distribution of
investment research. The policy applicable to Cii Research's Products can be found at_hiips v ciivelocty corndovrleppublicici research disclosures.
Compensation of equity research analysts is determined by equity research managernent and Cligroup's senior ranagernent and is not linked to specific transactions or
recormnmendations.

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

Subject to the nature and conterts of the Product, the investments described therein are subject to fluctuations in price and/or value and investors may get back less than originally
invested. Certain high-volatity investnents can be subject fo sudden and large falls in value that could equal or exceed the amourt invested. Certain investnerts cortained in the Product
may have tax implicaions for private custorners whereby levels and basis of taxaton rmay be subject to change. f in doubt, investors should seek advice from a tax adviser. The Product
does not purport to identfy the nature of the specific market or other risks associated with a parficular ransaction. Advice in the Product is general and should not be constued as personal
advice given it has been prepared without taking account of the objectives, financial stuaion or needs of any particular investor. Accordingly, investors should, before acting on the advice,
consider the appropriateness of the advice, having regard fo their objeclives, financial situation and needs. Priorto acquiring any financial product, it is the clienfs responsibility to obtain the
relevant offer docurnert for the product and consider it before making 3 decision as to whether to purchase the product.

Citi Research generally disseminates its researchto the Firm’s global insthutonal and retail clients wia both proprietary (eg., Cti Velocty and Cit Personal Wealth Managernent) and non-
proprietary electronic distribution platiorms. Certain research may be disseminated only via Cit’s proprietary distibuion platiorrns; however such researchwill not contain changes to
earnings forecasts, target price, investment or riskrating or investment thesis or be otherwise inconsistent with the author’s previously published research. Certain research is made
available only to instulonal investors o satisty regulatory requirernents. Individual Cli Research analysts may also opt to circulate published research to one or more clients by ernall; such
emnail distibuton is discretionary and is done only after the research has been disserninated.

The level and types of services provided by Cii Research analysts to clients may vary depending on various factors such asthe client’s individual preferences as to the frequency and
rmanner of receiving communicaions from analysts, the cliert’s risk profile and investment focus and perspectve (e.g. rarket-wide, sector specific, long term, shortterm ets.), the size and
scope of the overall client relsionship with Cit and legal and regulatory constraints.

Citi Research product may source data from dataCenfral. dataCentral is a Cii Research proprietary database, which includes Cii estrates, data fromn company reports and feeds from
Thomson Reuters. The printed and printable version of the researchreport may not include all the information (e.g., certain financial summary information and comparable company data)
that is linked to the online wersion available on Cit's proprietary electronic distibution platforms.

© 2015 Ciligroup Global Markets Inc. Cii Research is a division of Ciigroup Global Markets Inc. Citi and Cii with Arc Design are rademarks and service marks of Ciligroup Inc. and its
dfilistes and are used and registered throughout the world. All rights reserved. Any unauthorized use, duplication, redistribution or disclosure of this report the “Product”), including, but not
limited 1o, redistribution of the Product by electronic mail, posting of the Product on a website or page, andfor providing to a third parly alink fo the Product, is prohibited by law and will
result in prosecution. The information contained inthe Product is intended solely for the recipient and may not be further distributed by the recipient to any third party. Where included in this
report, MSClsourcedinformation is the exclusive property of Morgan Stanley Capital International Inc. (MSCI). Without prior written permission of MSCI, this information and any other

MSClirtellechial property may not be reproduced, redisseminated or used o create any financial products, including any indices. This information is provided on an "asis" basis. The user
assurnesthe erfire risk of any use made of tis information. MSCI, its affliates and any third parly involved in, or related to, computing or compiling the information hereby expressly
disclaim all warranfies of originalty, accuracy, cornpleteness, merchartability or finess for a parficular purpose with respect to any of this information. Without limiing any of the foregoing,
in no event shall MSCI, any of its affiiates or any third party involved in, or related to, cornputing or cornpiling the information have any lisbility for any damages of any kind. MSCI, Morgan
Stanley Capital Internaional and the MSClindexes are services marks of MSCland its afiistes. The Firm accepts no liability whatsoever for the acions of third parfies. The Product may
provide the addresses of, or contain hyperlinks to, websites. Except to the exdert to which the Product refers fo website material of the Firm, the Firm has not reviewed the linked site.
Equally, except to the exdent to which the Product refers fo website material of the Firm,the Firmtakes no responsibility for, and makes no representations or warraniies whatsoever asto,
the data and information cortained therein. Such address or hyperlink (including addresses or hyperlinks to website material of the Firm)is provided solely for your convenience and
information and the contert of the linked site does not in anyway form part of this docurnert. Accessing suchwebsite or following such link through the Product or the website of the Firn
shall be at your own risk and the Firm shall have no liabilty arising out of, or in connection with, any such referenced website.

ADDITIONAL INFORMATION IS AVAILABLE UPON REQUEST
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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 back less than originally
invested. Certain high-volatility investments can be subject to sudden and large falls in value that could equal or exceed the amount invested. Certain investments contained in the
Product may have tax implications for private customers whereby levels and basis of taxation may be subject 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.

© 2014 Citigroup Global Markets Inc. Citi Research is a division of Citigroup Global Markets Inc. Citi and Citi with Arc Design are trademarks and service marks of Citigroup Inc. and
its affiliates and are used and registered throughout the world. All rights reserved. Any unauthorized use, duplication, redistribution or disclosure of this report (the “Product”),
including, but not limited to, redistribution of the Product by electronic mail, posting of the Product on a website or page, and/or providing to a third party a link to the Product, is
prohibited by law and will result in prosecution. The information contained in the Product is intended solely for the recipient and may not be further distributed by the recipient to any
third party. Where included in this report, MSCI sourced information is the exclusive property of Morgan Stanley Capital International Inc. (MSCI). Without prior written permission of
MSCI, this information and any other MSClI intellectual property may not be reproduced, redisseminated or used to create any financial products, including any indices. This
information is provided on an "as is" basis. The user assumes the entire risk of any use made of this information. MSClI, its affiliates and any third party involved in, or related to,
computing or compiling the information hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect
to any of this information. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in, or related to, computing or compiling the
information have any liability for any damages of any kind. MSCI, Morgan Stanley Capital International and the MSCI indexes are services marks of MSCI and its affiliates. The Firm
accepts no liability whatsoever for the actions of third parties. The Product may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the Product
refers to website material of the Firm, the Firm has not reviewed the linked site. Equally, except to the extent to which the Product refers to website material of the Firm, the Firm
takes no responsibility for, and makes no representations or warranties whatsoever as to, the data and information contained therein. Such address or hyperlink (including addresses
or hyperlinks to website material of the Firm) is provided solely for your convenience and information and the content of the linked site does not in anyway form part of this document.
Accessing such website or following such link through the Product or the website of the Firm shall be at your own risk and the Firm shall have no liability arising out of, or in
connection with, any such referenced website.

ADDITIONAL INFORMATION IS AVAILABLE UPON REQUEST
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