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April industrial production surprises on the upside - up 13.6%

Industrial Production Growth — Forecasts and Actual (Percent)

Event Actual Citigroup Forecast Consensus Previous Data (Mar)* Previous Data (Feb)

Apr Industrial Production 13.6 10.0 11.0 14.5 10.8

Note Released: 12-Jun-07

KEY DATA REVISIONS

Mar IIP revised upward from
12.9% to 14.5%

Manf revised from 14.1% to
15.9%

Electricity from 6.2% to 7.9%

Capital Goods from 13.2% to
18.2%

Consumer non-durables from
18.5% to 20.7%

Source: CS0, Bloomberg, and Citigroup* March Industrial production revised up from 12.9% to 14.5%

»  April industrial production up 13.6%: Industrial production in April 07 rose
13.6% beating expectations and higher than the 9.9% growth seen in April 06.
Growth was led by manufacturing up 15.1%, electricity up 8.7% and mining up
3.4%. The numbers are positive but a bit surprising given that higher rates
appear to have taken a toll on interest-sensitive sectors such as autos and retail
lending. We maintain our macro forecasts of a 9.3% GDP estimate and the
possibility of one more rate hike later this year.

>» Data points to mull over: While trends in the use based classification are in
line with past trends with capital and consumer goods up 17.7% and basic and
intermediate goods up 8.9% and 12.6%, what remains a mystery is growth in
wood products sustaining in the 80%-125% range for the last four months. Food
products also registered a more than disproportionate growth coming in at 55%.

» Maintaining our 9.3% GDP estimate for FY08: We are maintaining our 9.3%
GDP estimate for FY08 led by agriculture (+3%), industry (+10%) and services
(+11%). Our numbers have incorporated a deceleration in industrial growth
from 11% in FYO7 to 10% in FYOS8 due to higher rates. The growth story
remains unchanged - the continuation of the key growth drivers, an uptrend in
savings and investment and productivity gains. (If monsoons fail and agri
growth is flat, overall GDP will likely come in at 8.7%. see pg 4)

» Interest Rate Implications: Our views on this remain unchanged. With
inflation now below 5%, but with the RBI having lowered its medium-term
target for inflation from 5.0%-5.5% to 4.0%-4.5%, we believe that it has kept a
window open for one more rate hike in FY08. Though we expect policy rates to
peak soon, we believe that the RBI will continue to use the Cash Reserve Ratio
to absorb liquidity arising due to capital flows. However, not wanting to upset
the growth momentum, we could see a reduction in the SLR in 2H FYO08.

Trends in Industrial Production (% YoY)

WTS Nov-06 Dec-06 Jan-07 Feb-07 Mar-07 Apr-07 Apr-06 FY07 FY06
Sectoral Classification
Mining 10.5 8.8 6.1 77 71 7.3 3.4 3.4 53 1.0
Manufacturing 79.3 17.2 14.5 12.3 1.9 15.9 15.1 11.0 12.5 9.1
Electricity 10.2 8.7 9.1 8.3 3.3 7.9 8.7 5.9 7.2 5.2
General 100 15.8 134 11.6 108 14.5 13.6 9.9 115 8.2
Use-based Classification
Basic goods 35.5 121 124 12.0 10.6 1.7 8.9 9.3 10.3 6.7
Capital goods 9.7 29.4 26.2 16.3 18.5 18.2 17.7 19.6 18.3 15.8
Intermediate gds 26.4 17.9 12.7 13.7 12.2 14.3 12.6 8.5 11.9 2.5
Consumer gds 28.4 13.5 10.7 8.2 7.6 16.0 17.7 8.9 10.1 12.0
Durables 51 101 1.8 53 1.3 33 583 7.4 9.1 15.3
Non-durables 23.3 14.8 13.5 9.1 9.7 20.7 21.9 9.4 10.5 11.3
Source: CSO
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|Charting Trends in Industrial Production

Industrial Production — continues to surprise on the upside Monthly trends in Industrial Production (%YoY)
¢ Industrial Production was up 13.6% in Apr07, 1g —kYoY
beating ours as well as consensus expectations, 16 L

and higher than the 9.9% growth seen in Apr06.

14 sustained double digit growth

o Similar to previous trends, double-digit growth in 12 r
April has been led by an uptrend in manufacturing 10

(+15.1%); while capital and consumer goods also 8t
posted strong growth. 6

¢ We are maintaining our 9.3% GDP estimate for T
FY08 led by agriculture (+3%), industry (+10%) 27
and services (+11%). Our numbers have 0 = 5 8 § 8 8 T I 8 8 98 8 5
incorporated a deceleration in industrial growth in 5 8 5 8 5 8 5 8 5 B8 5 &8 =&
FY08 due to higher rates.

Sectoral Trends- Auto Sector Splutters Sectoral Trends (%YoY)

e [nthe autos segment, the current scenario of Nov06 Dec-06 Jan07 Feb07  Mar07 Apr07 FY06 FY07
rising interest rates has begun to hurt growth, with
sales of two-wheelers continuing to report a OV sales M3 429 336 23 09y 125 355

. s : Two-wheelers sal 145 69 109 49 02  -40 153 122
contraction and CV sales indicating moderation. WO-GEIErs Sales

i i ) Car Sales 258 257 242 372 6.0 84 68 217
Our autos analyst believes that this, coupled with Cement Dispatches 135 8.1 8.0 5.9 5.9 61 113 9.9
intense competition and a challenging cost Diesel consumption 108 7.0 8.2 13 116 85 19 6.9
environment remain key concerns. Infrastructure index 95 85 8.2 72 100 74 6.1 85

_ Overall IP 158 134 114 108 108 129 82 111
o Cement dispatches have slowed from 10% range
to 6% range primarily due to capacity constraints
rather than a demand slow-down.
Manufacturing — Double Digit growth continues Monthly trends in Manufacturing (%YoY)
e Manufacturing continued to post double-digit 17 7YOY.3MMA
grOWth, +15.1% in Apr07 vs. 11% in Apr06. 15 | Manufacturing: remains on an uptV

e A breakup of manufacturing indicates that growth ;| -
in April was led by food products (+55%);
beverages (12.2%), textiles (10.5%), basic
chemicals (10.8%), and basic metals and alloys o r
both up (+18% each). What remains puzzling is a -
continued uptrend in wood and wood products, up DDDHHHHHH HH H ‘ ‘ H H ‘
92.2%; which have a weightage of 27%. ° g 8 5 3 P P P

z 8 2 8 2 8 k-4
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Oct-06
Apr-07

Source: NCAER, CSO, Citigroup, SIAM, 0Oil and Gas Monitor



Capital and Intermediate Goods- A Sustained Uptrend

Monthly trends in Intermediate Goods (% YoY)

¢ On the back of 15.3% growth in FY06 and 18.3% in
FY07, capital goods production remained strong, at
17.7% in Apr07. This coupled with the pick-up in
non-oil imports, indicates the upturn in the capex
cycle.

¢ Also encouraging is the pick-up in intermediate
goods. Growth was up 12.6% in Apr07 vs. 8.5% in
Apr06. The sustained turnaround in intermediate

goods is suggestive of an uptrend in its components:

which include cotton yarns, filaments, pipes, auto
ancillaries, LPG and natural gas, and polyester
fibers, paints and varnishes
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Consumer Goods — Buoyant trends continue

Monthly Trends in Consumer Goods — Durables and Non-Durables (%YoY)

e Consumer goods production* came in at 17.7% in
April led by durables up 5.3% and non-durables up
21.9%.

¢ While spending on discretionary products could get
impacted in a high rate environment, what could
partially offset this is a pick up in rural demand on
the back of more government spending/focus on the
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Maintain our Macro Forecasts for FY08 GDP: Scenario Analysis (%YoY)
e On the back of strong trends in key growth drivers, Wts  FY06 Y07 FYOBE
and an uptrend in savings and investment, we Bad Good
expect GDP growth to sustain at 9% levels in FY08. By Mionscon  Monsoon
Agriculture 18.5 6.0 27 3.0 0.0 5.0
e The govt has predicted that monsoons this year will ~ Industry 26.6 9.6 109 10.0 10.0 10.0
be at 95% of the Long Period Avg (classified as Services 54.9 98 10 A 10 1.0
. . : . GDP 100.0 9.0 9.4 9.3 8.7 9.6
near-normal’); with July being the crucial month for

sowing.

e However, in a worse case scenario if monsoons fail
and agri growth remains stagnant, we expect GDP
growth to come in at 8.7%yoy in FY08.

Source: CSO ; Citigroup Estimates; Office of Economic Advisor

*Consumer non-durables include tea, sugar, wheat and cigarettes, while durables comprise of two-wheelers, cars, tyres, etc



IAppendix: Manufacturing Classification - Detailed Breakdown

Break-Up of Manufacturing (% YoY)

Wts Dec-06 Jan-07 Feb-07 Mar-07 Apro7 Apr-06 FY07 FY06
Manufacturing 79.4 145 123 119 15.9 15.1 11.0 125 9.1
Food Products 9.1 5.7 121 11.6 23.7 55.0 -7.4 8.7 2.0
Beverages, Tobacco & Related 2.4 1.0 7.4 10.4 4.8 12.2 13.9 11.3 15.7
Cotton Textiles 515) 18.3 22.4 16.1 21.2 10.5 9.3 14.8 8.5
Wool, Silk, Manmade fibres 2.3 9.0 11.6 15.0 12.6 2.0 12.7 8.1 0.0
Jute, Vegetable, and Fibre Textiles 0.6 1.0 -89.2 -88.0 -37.0 17.7 -6.6 -15.8 0.5
Manf of Textile Prod 2.5 3.1 4.9 8.6 11.9 71 12.6 11.5 16.4
Wood, Wood Products 2.7 29.3 81.5 128.9 113.9 92.2 -7.9 291 -5.7
Paper, Prod, Printing, Pub. 2.7 7.8 9.5 8.9 4.8 0.3 9.0 8.4 -0.9
Leather and Leather Products 1.1 14.2 14.9 7.9 -1141 14.7 -24.4 0.4 -4.8
Basic Chemicals ,Chemical Products 14.0 12.4 6.9 57 14.3 10.8 14.5 9.4 8.3
Rubber, Plastic, Petroleum, Coal 57 12.7 13.9 12.2 16.4 141 4.3 12.7 43
Products
Non-Metallic Mineral Products 44 13.6 10.6 10.4 9.2 10.0 18.5 12.8 11.0
Basic Metal and Alloy Industries 7.5 28.9 28.7 27.4 23.3 18.0 21.4 22.9 15.8
Metal Products and Parts 2.8 24.0 5.2 -2.2 47.5 34 4.6 11.4 -1.2
Machinery and Equipment 9.6 8.0 7.4 12.8 11.4 19.2 8.8 14.2 11.9
Transport Equipment and Parts 4.0 9.6 13.2 12.4 1.9 55 13.8 15.0 12.7
Other 2.6 16.1 2.5 6.8 -21.1 -5.4 33.8 7.7 25.2
Mining 10.5 6.1 1.7 71 7.3 34 34 5.3 1.0
Electricity 10.2 9.1 8.3 3.3 7.9 8.7 5.9 7.2 5.2
General 100 13.4 11.6 10.8 14.5 13.6 9.9 11.5 8.2

Source: CSO



Disclosure Appendix
Analyst Certification

This research report contains commentary and analysis by Rohini Malkani and Anushka Shah. Each of these individual analysts/strategists/economists hereby
certifies that, with respect to the issuers about which they have provided commentary or analysis all of the views expressed in this research report accurately
reflect the analyst's/strategists/economists personal views about the subject issuer(s) and its (their) securities. Each of the these individuals also certifies that no
part of their compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report.

Other Disclosures
ADDITIONAL INFORMATION REGARDING THIS REPORT IS AVAILABLE ON REQUEST.

Citigroup research analysts receive compensation based on a variety of factors. Like all Citigroup employees, analysts receive compensation that is impacted by
Citigroup’s overall profitability, which includes revenues from, among other things, investment banking activities. Analyst compensation is determined by Citigroup
research management and other senior management (not including investment banking personnel).

ISSUER-SPECIFIC DISCLOSURES

Citigroup, its officers, directors and/or employees, may from time to time have long or short positions in, act as principal in connection with, and buy or sell securities
or derivatives (including options and warrants) discussed in this report. For purposes of your review of this report, you should assume that this is the case with
respect to the securities covered herein.

Citigroup does and/or seeks to do business with many issuers, including through the provision of investment banking or other services. For purposes of your review of
this report, you should assume that Citigroup has acted as a manager or co-manager of an offering of securities discussed in this report within the prior 12 months or
has provided other services to the issuer within the prior 12 months for which it has received or expects to receive compensation.

Citigroup is an active market maker or liquidity provider for many fixed-income securities and from time to time takes principal positions in such securities or related
derivatives. For purposes of your review of this report, you should assume that this is the case with respect to the securities covered herein.

OTHER GENERAL DISCLOSURES

This research report was prepared by Citigroup Global Markets Inc. (“CGMI”) and/or one or more of its affiliates (collectively, “Citigroup”), as further detailed in the
report, and is provided for information and discussion purposes only. It does not constitute an offer or solicitation to purchase or sell any securities or other financial
products.

This report does not take into account the investment objectives, financial situation or particular needs of any particular person. Investing in securities and other
financial products entails certain risks, including the possible loss of the entire principal amount invested. Certain investments in particular, including those involving
structured products, futures, options and other derivatives, are complex, may entail substantial risk and are not suitable for all investors. The price and value of, and
income produced by, securities and other financial products may fluctuate and may be adversely impacted by exchange rates, interest rates or other factors. Prior to
effecting any transaction in options or options-related products, investors should read and understand the current Options Clearing Corporation Disclosure Document,
a copy of which may be obtained on request from your Citigroup representative. Certain securities may not be registered with, or subject to the reporting
requirements of, the US Securities and Exchange Commission or any comparable regulatory authority. Information available on such securities may be limited.
Investors should obtain advice from their own tax, financial, legal and other advisors and only make investment decisions on the basis of the investor’s own
objectives, experience and resources.

The information contained in this report is based on generally available information and, although obtained from sources believed to be reliable, its accuracy and
completeness is not guaranteed. The analysis contained in this report is based on a number of assumptions. Changes in such assumptions could produce materially
different results. This communication is not intended to forecast or predict future events. Past performance is not a guarantee or indication of future results.

Citigroup research analysts may communicate with sales and trading personnel and other Citigroup personnel for the purposes of gathering and analyzing market
information and may discuss with such personnel information regarding, among other things, market trends, economic trends, the market for bonds of a specific
issuer and other market information (such as current prices, spreads and liquidity), so long as such communications do not impair the analyst’s independent ability to
express accurately his or her personal views about any and all of the subject securities or issuers. Other Citigroup personnel who do not function as research
analysts, including sales and trading personnel, may provide oral or written market commentary or trade ideas to Citigroup’s customers or proprietary trading desks
that differ from the views expressed in this report. Citigroup’s proprietary trading and asset management businesses may make investment decisions that are
different from the recommendations contained in this report.

Citigroup has no duty to update this report and the opinions, estimates and other views expressed in this report may change without notice. No liability whatsoever is
accepted for any loss (whether direct, indirect or consequential) that may arise from any use of the information contained in or derived from this report.

Securities recommended, offered or sold by Citigroup (unless expressly stated otherwise): (i) are not insured by the Federal Deposit Insurance Corporation or any
other body; and (ji) are not deposits or other obligations of Citibank, N.A. or any other insured depository institution.

Citigroup does not provide tax advice and nothing contained herein is intended to be, or should be construed as, tax advice. Any discussion of US tax matters
contained in this report was written to support the promotion or marketing of the transactions or other matters addressed herein and is not intended to be used, and
must not be used by any recipient, for the purpose of avoiding US federal tax penalties. Recipients of this report should seek tax advice based on the recipient’s own
particular circumstances from an independent tax adviser.

This report is intended for distribution solely to customers of Citigroup in those jurisdictions where such distribution is permitted. No part of this report may be copied
or redistributed by any recipient for any purpose without Citigroup’s prior written consent.

Local law requirements may prohibit certain investors from effecting a transaction in the security or securities covered in this report. US persons wishing further
information or to effect a transaction should contact a registered representative of CGMI in the United States. Non-US persons wishing further information or to effect
a transaction should contact a Citigroup entity located in their own jurisdiction unless applicable governing law permits otherwise.



AUSTRALIA: This report is made available in Australia to wholesale clients through Citigroup Global Markets Australia Pty Ltd. (ABN 64 003 114 832 and AFSL No.
240992) and to retail clients through Citigroup Wealth Advisors Pty Ltd. (ABN 19 009 145 555 and AFSL No. 240813), participants of the ASX Group, and regulated by
the Australian Securities & Investments Commission. Citigroup Centre, 2 Park Street, Sydney, NSW 2000. CANADA: If this report 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. CHINA: This report is made available in China through Citibank, N.A. Beijing Branch, 16F Tower 1 Bright China Chang-an Bldg., 7
Jianguomen Nei Avenue, Beijing, 100005 P.R. China. Citibank, N.A. Beijing Branch is regulated by the China Banking Regulatory Commission. CZECH REPUBLIC: This
report is being distributed within the territory of the Czech Republic by Citibank a.s. Citibank a.s. is a bank and securities broker/dealer regulated by the Czech
National Bank, Na Prikope 28, Prague 1, Czech Republic. Unless expressly stated otherwise, Citibank a.s. is only distributing this report and, upon its distribution, it
has not changed or amended the actual content of this report in any way (as such was prepared by respective entities and/or individuals as further detailed in the
report). HONG KONG: If this report is made available in Hong Kong by, or on behalf of, Citigroup Global Markets Asia Ltd., it is attributable to Citigroup Global Markets
Asia Ltd., Citibank Tower, Citibank Plaza, 3 Garden Road, Hong Kong. Citigroup Global Markets Asia Ltd. is regulated by the Hong Kong Securities and Futures
Commission. If this report is made available in Hong Kong by Citibank, N.A., it is attributable to Citibank, N.A., Citibank Tower, Citibank Plaza, 3 Garden Road, Hong
Kong. Citibank, N.A. is regulated by the Hong Kong Monetary Authority. INDIA: The Product is made available in India by Citigroup Global Markets India Private
Limited, which is regulated by Securities and Exchange Board of India. Bakhtawar, Nariman Point, Mumbai 400-021. INDONESIA: This report is made available in
Indonesia through Citibank, N.A. Indonesia Branch, Citibank Tower Lt 7, Jend. Sudirman Kav 54-55, Jakarta. Citibank, N.A. Indonesia Branch is regulated by the Bank
of Indonesia. JAPAN: This report is being distributed in Japan by Nikko Citigroup Limited. If this report was prepared by a Citigroup affiliate of Nikko Citigroup
Limited, it is being distributed by Nikko Citigroup Limited under license. If this report was prepared by Nikko Citigroup Limited, it may be based in part on a report
produced by one of its affiliates used under license. If this report was prepared by Nikko Citigroup Limited and is being distributed in other jurisdictions by other
Citigroup affiliates, or by Nikko Cordial Securities Inc., it is being distributed by them under license. Nikko Citigroup Limited is regulated by Financial Services Agency,
Securities and Exchange Surveillance Commission, Japan Securities Dealers Association, Tokyo Stock Exchange and Osaka Securities Exchange. Akasaka Park
Building, 2-20, Akasaka 5-chome, Minato-ku, Tokyo 107-6122. KOREA: The Product is made available in Korea by Citibank Korea Inc., which is regulated by the
Financial Supervisory Commission and the Financial Supervisory Service. Address is Dadong 39, Jung Gu, Seoul, Korea, 100-180. MEXICO: This report is made
available in Mexico by Acciones y Valores Banamex, S.A. De C. V., Casa de Bolsa, and Banco Nacional de México S.A. Acciones y Valores Banamex is regulated by
Comision Nacional Bancaria y de Valores. Its address is Reforma 398, Col. Juarez, 06600 Mexico, D.F. Banco Nacional de México S.A. is regulated by the Comision
Nacional Bancaria y de Valores. Its address is Actuario Roberto Medellin 800, Col. Santa Fé, (01210) Mexico City, Mexico. NEW ZEALAND: This report is made
available in New Zealand through Citigroup Global Markets New Zealand Limited (Company No. 604457), a Participant of the New Zealand Exchange Limited and
regulated by the New Zealand Securities Commission. Level 11, 23 Customs Street East, Auckland, New Zealand. PHILIPPINES: This report is made available in the
Philippines through Citibank, N.A. Philippine Branch, 8741 Paseo de Roxas, Makati City, Philippines. Citibank, N.A. Philippine Branch is regulated by the Bangko
Sentral ng Pilpinas. POLAND: The Product is made available in Poland by Dom Maklerski Banku Handlowego SA, an indirect subsidiary of Citigroup Inc., which is
regulated by Komisja Papierow Wartosciowych i Gield. Bank Handlowy w Warszawie S.A. ul. Senatorska 16, 00-923 Warszawa. RUSSIA: The Product is made
available in the Russian Federation through ZAO Citibank, which is licensed to carry out banking activities in the Russian Federation in accordance with the general
banking license issued by the Central Bank of the Russian Federation and brokerage activities in accordance with the license issued by the Federal Service for
Financial Markets. Neither the Product nor any information contained in the Product shall be considered as advertising the securities mentioned in this report within
the territory of the Russian Federation or outside the Russian Federation. The Product does not constitute an appraisal within the meaning of the Federal Law of the
Russian Federation of 29 July 1998 No. 135-FZ (as amended) On Appraisal Activities in the Russian Federation. 8-10 Gasheka Street, 125047 Moscow. SINGAPORE:
The Product is made available in Singapore through Citigroup Global Markets Singapore Pte. Ltd. and Citicorp Investment Bank Singapore Ltd. Citigroup Global
Markets Singapore Pte. Ltd. is a Capital Markets Services License holder and regulated by the Monetary Authority of Singapore. 1 Temasek Avenue, #39-02 Millenia
Tower, Singapore 039192. Citicorp Investment Bank Singapore Ltd. is a Merchant Banking License holder and regulated by the Monetary Authority of Singapore. 3
Temasek Avenue, #17-00 Centennial Tower, Singapore 039190. SOUTH AFRICA: Citigroup Global Markets (Pty) Ltd. is incorporated in the Republic of South Africa
(company registration number 2000/025866/07) and its registered office is at 145 West Street, Sandton, 2196, Saxonwold. Citigroup Global Markets (Pty) Ltd. is
regulated by the JSE Securities Exchange South Africa, the South African Reserve Bank and the Financial Services Board. The investments and services contained
herein are not available to private customers in South Africa. TAIWAN: The Product is made available in Taiwan through Citibank, N.A., Taipei Branch, which is
regulated by the Financial Supervisory Commission. No portion of the report may be reproduced or quoted in Taiwan by the press or any other person. F.8 No. 169,
Section 4, Jen Ai Road, Taipei, Taiwan. UNITED KINGDOM: This report is being distributed in the United Kingdom by Citibank, N.A., London Branch, or Citigroup
Global Markets Limited, Citigroup Centre, Canada Square, Canary Wharf, London E14 5LB, UK. This material is directed exclusively at market professional and
institutional investor customers in the United Kingdom and is not for distribution to private customers in the United Kingdom as defined by the Financial Services
Authority. Any investment or service to which this material may relate will not be made available to such private customers. This material may relate to investments
or services of a person outside the United Kingdom or to other matters which are not regulated by the Financial Services Authority and further details as to where this
may be the case are available on request in respect of this material. UNITED STATES: This report is being distributed in the United States by CGMI. If this report was
prepared in whole or in part by a non-U.S. affiliate of CGMI, CGMI accepts responsibility for its contents (subject to the notices above). If this report covers non-U.S.
securities, U.S. investors should be aware that non-U.S. companies may not be subject to uniform audit and reporting standards, practices and requirements
comparable to those in the United States. Securities of some non-U.S. companies may be less liquid and their prices may be more volatile than securities of
comparable U.S. companies. Exchange rate movements may have an adverse effect on the value of an investment in non-U.S. securities and its corresponding
dividend payment for U.S. investors. CGMI is a member of the Securities Investor Protection Corporation. EUROPEAN UNION: Unless specified to the contrary, within
EU Member States, the Product is made available by Citigroup Global Markets Limited, which is regulated by the Financial Services Authority. Many European
regulators require that the firm must establish, implement and make available a policy for managing conflicts of interest arising as a result of publishing or
distribution of investment research. The policy applicable to research analysts within Citigroup’s Fixed Income Strategy and Analysis and Economic & Market Analysis
divisions, as well as the investment research they produce, can be obtained by contacting Citigroup Global Markets Inc., 388 Greenwich Street 11th floor, NY NY
10013, Attention: Fixed Income Publishing.

© Citigroup Global Markets Inc., 2007. All rights reserved. Smith Barney is a division and service mark of Citigroup Global Markets Inc. and its affiliates and is used
and registered throughout the world. Citi and Citi and Arc Design are trademarks and service marks of Citigroup Inc. or its affiliates and are used and registered
throughout the world. CitiFx® is a service mark of Citicorp Inc.. Nikko is a service mark of Nikko Cordial Corporation. Any unauthorized use, duplication or disclosure
is prohibited by law and may result in prosecution.





