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E Kocref CR-REIT (088260.KS - Not Rated)

Plans to Pay ¢7% Div Yield Based on Master Lease Contract

Company Overview — E Kocref CR-REIT (EKR) is an anchor REIT (Real Estate
Investment Trust) with Eland Retail (unlisted) holding a 75% stake in the company.
EKR is a paper company that owns five outlet buildings in Seoul metropolitan area
(please see figure 3) which are all master-leased to Eland Retail for 16-20 years
(until 2032 to 2038) with triple-net conditions (utility, insurance and tax-related
costs) borne by the lessee, Eland Retail. The business model sees EKR collect
annual rent from Eland Retail and pays out dividends after netting costs. The
business operation of EKR, including asset management and rent collection, is
done by KORAMCO (Korea Real Asset Management Company), the largest REIT
management company in Korea. KORAMCO collects 0.2% of EKR’s NAV annually
as management fees.

NAV of five stores — Official appraisal values of its five stores total W827bn as of
July 2017. EKR estimates its NAV at around W381bn (W6,015 per share) by
considering the addition of W25bn net cash and deduction of W450bn bank loan
and W21bn deposits after acquiring five building assets.

Revenue and expenses — The revenue is simply the rent collection from its five
stores which are cW40bn annually (based on 2016 rent). Major operating expenses
include 1) interest expenses (from W450bn debt) and 2) management fees to
KORAMCO. Due to its master-lease contract with triple-net conditions, EKR does
not bear any other rent-related expenses. The annual rent of cW40bn (based on
2016 rent) is CPl-adjusted (by a max. of 1.5-2.5% depending on the store) every
year. The annual interest expense will be cW18bn (c4% interest rate) and
management fees will be cW0.76bn (0.2% of EKR’s NAV), according to the
company. EKR plans to pay all of its earnings as dividend and expects an annual
average of 7.2% yield for the next five years based on the share price of W5000
(IPO price). EKR announced that it will pay dividends twice (Mar and Sep) annually.

Business Strategy — EKR plans to increase its asset size through more
acquisitions of commercial buildings. According to the company, the acquisitions
would be funded through rights offering and/or increasing debt. Rather than limited-
life project based REITs which are common in Korea, EKR targets to position as an
ongoing REIT through further acquisitions.

Industry Overview — Korea REITs market showed strong growth of 24.1% CAGR
during 2010-2017 to W34.5trn thanks to high investment yield and the stable nature
of its assets. The market grew mainly through private institutional investors. As of
end 2017, there were only 4 listed REITs and the remaining 189 were all private
closed REITs. However, the current government is supportive of public REITs
providing real-estate investment opportunities to individual investors and
KORAMCO expects public REITs to show rapid growth in the coming years.
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B Competitive Analysis — EKR is the biggest market cap REIT in Korea. EKR is
a REIT that secures long-term master lease contracts and is operated by the
proven REITs management company, KORAMCO.
m Recent Results — In 1Q18, EKR recorded W6.9bn revenue and W5.1bn OP.
Notably this is based on three stores (Yatap, llsan and Pyungchon). EKR
acquired two more stores (Seoul Chunggye and Bundang) in Aug through IPO
proceeds.
m Strengths — EKR has a high visible revenue profile through 16-20 years of
master-lease contracts.
B Weakness — EKR is exposed to the business performance of the lessee, Eland
Retail. If Eland Retail is not able to pay the rent, EKR’s revenue stream would be
hurt.
® Shareholders — Eland Retail holds 75% stake in EKR. The stock has 0.1% of
foreign ownership.
Figure 1. Higher Yield of REITS vs. Safe Assets Figure 2. Market Size of Domestic REITS
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Figure 3. Asset Portfolio with 5 Buildings

Category

Note

1) NC Department Store (Yatap)
Location
Floor areas
# of floors
Appraisal value (Jul 2017)
# of population within 2km radius

356, Yatap-dong, Bundang-gu, Seongnam-si, Gyungki province
26,211.9 sqm (7,943 pyung)

8 floors + 7 basement floors

W228.2bn

50K households with 130K population

2) New Core Outlet (llsan)
Location
Floor areas
# of floors
Appraisal value (Jul 2017)
# of population within 2km radius

797, Madu-dong, llsandong-gu, Goyang-si, Gyungki province
24,987.6 sqm (7,572 pyung)

10 floors + 7 basement floors

W149.3bn

60K households with 160K population

3) New Core Outlet (Pyungchon)
Location
Floor areas
# of floors
Appraisal value (Jul 2017)
# of population within 2km radius

1039-3, Hogye-dong, Dongan-gu, Anyang-si, Gyungki province
28,725.6 sqm (8,705 pyung)

12 floors + 7 basement floors

W188.1bn

130K households with 350K population

4) 2001 Outlet (Joonggye)
Location
Floor areas
# of floors
Appraisal value (Jul 2017)
# of population within 1km radius

509, Joonggye-dong, Nowon-gu, Seoul
31,709.1 sqm (9,592 pyung)

8 floors + 4 basement floors

W119.2bn

30K households

5) 2001 Outlet (Bundang)
Location
Floor areas
# of floors
Appraisal value (Jul 2017)
# of population within 1km radius

Source: Company data, Citi Research

11-1, Gumi-dong, Bundang-gu, Seongnam-si, Gyungki province
45,765.3 sqm (13,884 pyung)

8 floors + 4 basement floors

W142.2bn

20K households
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Appendix A-1
Analyst Certification

The research analysts primarily responsible for the preparation and content of this research report are either (i) designated by “AC” in the author
block or (ii) listed in bold alongside content which is attributable to that analyst. If multiple AC analysts are designated in the author block, each
analyst is certifying with respect to the entire research report other than (a) content attributable to another AC certifying analyst listed in bold
alongside the content and (b) views expressed solely with respect to a specific issuer which are attributable to another AC certifying analyst
identified in the price charts or rating history tables for that issuer shown below. Each of these analysts certify, with respect to the sections of
the report for which they are responsible: (1) that the views expressed therein accurately reflect their personal views about each issuer and
security referenced and were prepared in an independent manner, including with respect to Citigroup Global Markets Inc. and its affiliates; and
(2) no part of the research analyst's compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by that research analyst in this report.

IMPORTANT DISCLOSURES

This Product does not include a rating and investors should not consider this Product to be making an investment recommendation with respect to the
company(ies) identified herein as Not Rated, or the securities of such company(ies). In addition, the company(ies) identified herein as Not Rated, and/or the
securities of such company(ies), are not subject to ongoing coverage by Citi Research; accordingly, investors should not expect updated or additional
information.

Disclosure for investors in the Republic of Turkey: Under Capital Markets Law of Turkey (Law No: 6362), the investment information, comments and
recommendations stated here, are not within the scope of investment advisory activity. Investment advisory service is provided in accordance with a contract
of engagement on investment advisory concluded between brokerage houses, portfolio management companies, non-deposit banks and clients. Comments
and recommendations stated here rely on the individual opinions of the ones providing these comments and recommendations. These opinions may not fit
to your financial status, risk and return preferences. For this reason, to make an investment decision by relying solely to this information stated here may not
bring about outcomes that fit your expectations. Furthermore, Citi Research is a division of Citigroup Global Markets Inc. (the “Firm”), which does and seeks
to do business with companies and/or trades on securities covered in this research reports. As a result, investors should be aware that the Firm may have a
conflict of interest that could affect the objectivity of this report, however investors should also note that the Firm has in place organisational and
administrative arrangements to manage potential conflicts of interest of this nature.

Analysts’ compensation is determined by Citi Research management and Citigroup’s senior management and is based upon activities and services intended
to benefit the investor clients of Citigroup Global Markets Inc. and its affiliates (the “Firm”). Compensation is not linked to specific transactions or
recommendations. Like all Firm employees, analysts receive compensation that is impacted by overall Firm profitability which includes investment banking,
sales and trading, and principal trading revenues. One factor in equity research analyst compensation is arranging corporate access events between
institutional clients and the management teams of covered companies. Typically, company management is more likely to participate when the analyst has a
positive view of the company.

For securities recommended in the Product in which the Firm is not a market maker, the Firm is a liquidity provider in the issuers' financial instruments and
may act as principal in connection with such transactions. The Firm is a regular issuer of traded financial instruments linked to securities that may have been
recommended in the Product. The Firm regularly trades in the securities of the issuer(s) discussed in the Product. The Firm may engage in securities
transactions in a manner inconsistent with the Product and, with respect to securities covered by the Product, will buy or sell from customers on a principal
basis.

For important disclosures (including copies of historical disclosures) regarding the companies that are the subject of this Citi Research product ("the
Product"), please contact Citi Research, 388 Greenwich Street, 28th Floor, New York, NY, 10013, Attention: Legal/Compliance [E6WYB6412478]. In
addition, the same important disclosures, with the exception of the Valuation and Risk assessments and historical disclosures, are contained on the Firm's
disclosure website at https://www.citivelocity.com/cvr/eppublic/citi_research_disclosures. Valuation and Risk assessments can be found in the text of the
most recent research note/report regarding the subject company. Pursuant to the Market Abuse Regulation a history of all Citi Research recommendations
published during the preceding 12-month period can be accessed via Citi Velocity (https://www.citivelocity.com/cv2) or your standard distribution portal.
Historical disclosures (for up to the past three years) will be provided upon request.

Citi Research Equity Ratings Distribution

12 Month Rating Catalyst Watch
Data current as of 30 Jun 2018 Buy Hold Sell Buy Hold Sell
Citi Research Global Fundamental Coverage 53% 36% 1% 5%  93% 2%
% of companies in each rating category that are investment banking clients 65% 64% 55% 64% 64% 66%

Guide to Citi Research Fundamental Research Investment Ratings:

Citi Research stock recommendations include an investment rating and an optional risk rating to highlight high risk stocks.

Risk rating takes into account both price volatility and fundamental criteria. Stocks will either have no risk rating or a High risk rating assigned.

Investment Ratings: Citi Research investment ratings are Buy, Neutral and Sell. Our ratings are a function of analyst expectations of expected total return
("ETR") and risk. ETR is the sum of the forecast price appreciation (or depreciation) plus the dividend yield for a stock within the next 12 months. The target
price is based on a 12 month time horizon. The Investment rating definitions are: Buy (1) ETR of 15% or more or 25% or more for High risk stocks; and Sell
(3) for negative ETR. Any covered stock not assigned a Buy or a Sell is a Neutral (2). For stocks rated Neutral (2), if an analyst believes that there are
insufficient valuation drivers and/or investment catalysts to derive a positive or negative investment view, they may elect with the approval of Citi Research
management not to assign a target price and, thus, not derive an ETR. Analysts may place covered stocks "Under Review" in response to exceptional
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circumstances (e.g. lack of information critical to the analyst's thesis) affecting the company and / or trading in the company's securities (e.g. trading
suspension). As soon as practically possible, the analyst will publish a note re-establishing a rating and investment thesis. To satisfy regulatory
requirements, we correspond Under Review and Neutral to Hold in our ratings distribution table for our 12-month fundamental rating system. However, we
reiterate that we do not consider Under Review to be a recommendation. Investment ratings are determined by the ranges described above at the time of
initiation of coverage, a change in investment and/or risk rating, or a change in target price (subject to limited management discretion). At other times, the
expected total returns may fall outside of these ranges because of market price movements and/or other short-term volatility or trading patterns. Such interim
deviations from specified ranges will be permitted but will become subject to review by Research Management. Your decision to buy or sell a security should
be based upon your personal investment objectives and should be made only after evaluating the stock's expected performance and risk.

Catalyst Watch Upside/Downside calls:

Citi Research may also include a Catalyst Watch Upside or Downside call to highlight specific near-term catalysts or events impacting the company or the
market that are expected to influence the share price over a specified period of 30 or 90 days. A Catalyst Watch Upside (Downside) call indicates that the
analyst expects the share price to rise (fall) in absolute terms over the specified period. A Catalyst Watch Upside/Downside call will automatically expire at
the end of the specified 30/90 day period; the analyst may also close a Catalyst Watch call prior to the end of the specified period in a published research
note. A Catalyst Watch Upside or Downside call may be different from and does not affect a stock’s fundamental equity rating, which reflects a longer-term
total absolute return expectation. For purposes of FINRA ratings-distribution-disclosure rules, a Catalyst Watch Upside call corresponds to a buy
recommendation and a Catalyst Watch Downside call corresponds to a sell recommendation. Any stock not assigned to a Catalyst Watch Upside or Catalyst
Watch Downside call is considered Catalyst Watch Non-Rated (CWNR). For purposes of FINRA ratings-distribution-disclosure rules, we correspond CWNR
to Hold in our ratings distribution table for our Catalyst Watch Upside/Downside rating system. However, we reiterate that we do not consider CWNR to be a
recommendation. For all Catalyst Watch Upside/Downside calls, risk exists that the catalyst(s) and associated share-price movement will not materialize as
expected.

NON-US RESEARCH ANALYST DISCLOSURES

Non-US research analysts who have prepared this report (i.e., all research analysts listed below other than those identified as employed by Citigroup Global
Markets Inc.) are not registered/qualified as research analysts with FINRA. Such research analysts may not be associated persons of the member
organization and therefore may not be subject to the FINRA Rule 2241 restrictions on communications with a subject company, public appearances and
trading securities held by a research analyst account. The legal entities employing the authors of this report are listed below:

Citigroup Global Markets Korea Securities Ltd Sean Lee; John Yu
OTHER DISCLOSURES

Any price(s) of instruments mentioned in recommendations are as of the prior day’s market close on the primary market for the instrument, unless otherwise
stated.

The completion and first dissemination of any recommendations made within this research report are as of the Eastern date-time displayed at the top of the
Product. If the Product references views of other analysts then please refer to the price chart or rating history table for the date/time of completion and first
dissemination with respect to that view.

European regulations require that where a recommendation differs from any of the author’s previous recommendations concerning the same financial
instrument or issuer that has been published during the preceding 12-month period that the change(s) and the date of that previous recommendation are
indicated. For fundamental coverage please refer to the price chart or rating change history within this disclosure appendix or the issuer disclosure summary
at https://www.citivelocity.com/cvr/eppublic/citi_research_disclosures.

European regulations 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.

The proportion of all Citi Research research recommendations that were the equivalent to “Buy”,"Hold”,"Sell” at the end of each quarter over the prior 12
months (with the % of these that had received investment firm services from Citi in the prior 12 months shown in brackets) is as follows: Q2 2018 Buy 33%
(70%), Hold 43% (64%), Sell 23% (57%), RV 0.6% (89%); Q1 2018 Buy 32% (71%), Hold 44% (63%), Sell 24% (56%), RV 0.4% (98%); Q4 2017 Buy 32%
(70%), Hold 44% (65%), Sell 24% (57%), RV NA (NA); Q3 2017 Buy 32% (70%), Hold 44% (64%), Sell 24% (58%), RV NA (NA). For the purposes of
disclosing recommendations other than for equity or high yield recommendations (whose definitions can be found in their corresponding disclosure
sections), “Buy” means a positive directional trade idea; “Sell” means a negative directional trade idea; and “Relative Value” means any trade idea which
does not have a clear direction to the investment strategy.

European regulations require a 5 year price history when past performance of a security is referenced. CitiVelocity’s Charting Tool
(https:/www.citivelocity.com/cv2/#go/CHARTING_3_Equities) provides the facility to create customisable price charts including a five year option. This tool
can be found in the Data & Analytics section under any of the asset class menus in CitiVelocity (https://www.citivelocity.com/). For further information contact
CitiVelocity support (https://www.citivelocity.com/cv2/go/CLIENT_SUPPORT). The source for all referenced prices, unless otherwise stated, is DataCentral,
which sources price information from Thomson Reuters. Past performance is not a guarantee or reliable indicator of future results. Forecasts are not a
guarantee or reliable indicator of future performance.

Investors should always consider the investment objectives, risks, and charges and expenses of an ETF carefully before investing. The applicable
prospectus and key investor information document (as applicable) for an ETF should contain this and other information about such ETF. It is important to
read carefully any such prospectus before investing. Clients may obtain prospectuses and key investor information documents for ETFs from the applicable
distributor or authorized participant, the exchange upon which an ETF is listed and/or from the applicable website of the applicable ETF issuer. The value of
the investments and any accruing income may fall or rise. Any past performance, prediction or forecast is not indicative of future or likely performance. Any
information on ETFs contained herein is provided strictly for illustrative purposes and should not be deemed an offer to sell or a solicitation of an offer to
purchase units of any ETF either explicitly or implicitly. The opinions expressed are those of the authors and do not necessarily reflect the views of ETF
issuers, any of their agents or their affiliates.
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Citigroup Global Markets India Private Limited and/or its affiliates may have, from time to time, actual or beneficial ownership of 1% or more in the debt
securities of the subject issuer.

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 the Firm’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 the Firm and legal and regulatory constraints.

Pursuant to Comisséo de Valores Mobiliarios Rule 598 and ASIC Regulatory Guide 264, 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.

Securities recommended, offered, or sold by the Firm: (i) are not insured by the Federal Deposit Insurance Corporation; (ii) are not deposits or other
obligations of any insured depository institution (including Citibank); and (jii) are subject to investment risks, including the possible loss of the principal
amount invested. The 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.
Although information has been obtained from and is based upon sources that the Firm believes to be reliable, we do not guarantee its accuracy and it may
be incomplete and condensed. Note, however, that the Firm has taken all reasonable steps to determine the accuracy and completeness of the disclosures
made in the Important Disclosures section of the Product. The Firm's research department has received assistance from the subject company(ies) referred
to in this Product including, but not limited to, discussions with management of the subject company(ies) or visiting company sites. Firm policy 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 company to ensure factual accuracy prior to publication. All opinions, projections and estimates constitute the judgment of the author as of
the date of the Product and these, plus any other information contained in the Product, are subject to change without notice. Prices and availability of
financial instruments also are subject to change without notice. Notwithstanding other departments within the Firm advising the companies discussed in this
Product, information obtained in such role is not used in the preparation of the Product. Although Citi Research does not set a predetermined frequency for
publication, if the Product is a fundamental equity or credit research report, it is the intention of Citi Research to provide research coverage of the covered
issuers, including in response to news affecting the issuer. For non-fundamental research reports, Citi Research may not provide regular updates to the
views, recommendations and facts included in the reports. Notwithstanding that Citi Research maintains coverage on, makes recommendations concerning
or discusses issuers, Citi Research may be periodically restricted from referencing certain issuers due to legal or policy reasons. Where a component of a
published trade idea is subject to a restriction, the trade idea will be removed from any list of open trade ideas included in the Product. Upon the lifting of the
restriction, the trade idea will either be re-instated in the open trade ideas list if the analyst continues to support it or it will be officially closed. Citi Research
may provide different research products and services to different classes of customers (for example, based upon long-term or short-term investment
horizons) that may lead to differing conclusions or recommendations that could impact the price of a security contrary to the recommendations in the
alternative research product, provided that each is consistent with the rating system for each respective product.

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. Citigroup Global Markets Australia Pty Limited is not an Authorised Deposit-Taking Institution under the Banking Act 1959, nor is it regulated by the
Australian Prudential Regulation Authority. 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 - Comiss&o de Valores
Mobiliarios ("CVM"), BACEN - Brazilian Central Bank, APIMEC - Associacéo dos Analistas e Profissionais de Investimento do Mercado de Capitais and
ANBIMA - Associagéo Brasileira das Entidades dos Mercados Financeiro e de Capitais. Av. Paulista, 1111 - 14° andar(parte) - CEP: 01311920 - Sao 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
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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 made available 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 (CGM), which is regulated by the Securities and Exchange Board of India (SEBI), as a
Research Analyst (SEBI Registration No. INH000000438). CGM is also actively involved in the business of merchant banking and stock brokerage in India,
and is registered with SEBI in this regard. CGM's registered office is at 1202, 12th Floor, FIFC, G Block, Bandra Kurla Complex, Bandra East, Mumbai —
400098. CGM’s Corporate Identity Number is U99999MH2000PTC126657, and its contact details are: Tel:+9102261759999 Fax:+9102261759961. The
Product is made available in Indonesia through PT Citigroup Securities Indonesia. 5/F, Citibank Tower, Bapindo Plaza, JI. Jend. Sudirman Kav. 54-55,
Jakarta 12190. Neither this Product nor any copy hereof 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 the Bank of Israel and the Israeli Securities Authority. Citibank, N.A,
Platinum Building, 21 Ha'arba'ah St, Tel Aviv, Israel. The Product is made available in Italy by Citigroup Global Markets Limited, which is authorised by the
PRA and regulated by the FCA and the PRA. Via dei Mercanti, 12, Milan, 20121, Italy. The Product is made available in Japan by Citigroup Global Markets
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