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Ranbaxy (RANB.BO)
Buy: Model Update; Incorporating Aricept Launch

Incorporating Aricept; TP Unchanged at Rs700 — We add generic Aricept to
our CY10/11 estimates, following the recent launch with exclusivity. We expect it to
add cUS$210m & cRs11/sh sales & EPS during the excl period. TP is unchanged,
as this was included in Ranbaxy’s FTF pipeline value. We now value the core biz
at Rs545/sh (Rs535 earlier) & FTF pipeline at Rs155/sh (Rs165 earlier).

Reasonable Start — One month post launch, Ranbaxy has c24% share in generic
Aricept, with the AG (Greenstone) taking 52%. We expect Ranbaxy’s share to
gradually increase and build in sales & net profit of cUS$210m & cUS$110m
(cRs11/sh) from Aricept in our estimates — spread across CY10 & CY11. Our core
biz EPS estimates remain largely unchanged.

ARich FTF Pipeline — Besides the Aricept launch, Nexium API supplies to Astra
have started & formulations supplies would commence in mid-CY11. Lipitor &
Caduet launches are scheduled in Nov '11, Actos in Aug '12, Valcyte in Mar '"13 &
Nexium (exclusivity) in May '14. It has other potential FTF oppys (product names
not yet in public domain) — if successfully launched, these would not only boost
cash flows but also provide Ranbaxy significant traction with trade in the US.

All Eyes on Lipitor — We expect investor attention to now be focused primarily
on Ranbaxy’s ability to launch generic Lipitor (Nov ’11) — linked to progress in
resolving the US FDA issues at its plants — besides trends in core biz. Though
Ranbaxy will retain exclusivity even if approval is delayed, an on-time launch is
critical, as we expect the AG (Watson) to launch in Nov “11. We remain confident
that Ranbaxy will be able to monetize the opportunity in some form.

Valuation — We now value Ranbaxy’s FTF pipeline at Rs155/sh (Rs165/sh
earlier), as we take out the Aricept exclusivity valuation post launch. We now value
the core biz at Rs545/sh (Rs535/sh earlier), based on 2.4x March ‘12E sales —
higher, primarily due to cash generated from the Aricept launch.

B Company Update
B Estimate Change

Buy/Medium Risk 1M
Price (06 Jan 11) Rs602.30
Target price Rs700.00
Expected share price return 16.2%
Expected dividend yield 1.4%
Expected total return 17.6%
Market Cap Rs253,593M

US$5,595M
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Statistical Abstract

Year to Net Profit Diluted EPS  EPS growth PIE PIB ROE Yield
31 Dec (RsM) (Rs) (%) (x) (x) (%) (%)
2008A 3,448 8.20 -30.8 734 59 9.7 0.0
2009A -1,076 -2.56 -131.2 nm 5.8 25 0.0
2010E 4,437 10.55 512.2 57.1 43 8.7 14
2011E 9,533 22.68 114.9 26.6 24 1.7 14
2012E 13,651 3247 432 18.5 1.8 11.3 14

Source: Powered by dataCentral
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consider this report as only a single factor in making their investment decision.



Ranbaxy (RANB.BO)

6 January 2011
Fiscal year end 31-Dec 2008 2009 2010E 201ME 2012E
Valuation Ratios
P/E adjusted (x) 734 nm 57.1 26.6 18.5
EV/EBITDA adjusted (x) 46.5 65.4 316 19.5 12.8
P/BV (x) 5.9 5.8 43 24 1.8
Dividend yield (%) 0.0 0.0 1.4 1.4 1.4
Per Share Data (Rs)
EPS adjusted 8.20 -2.56 10.55 22.68 32.47
EPS reported -28.11 713 48.96 115.37 89.64
BVPS 102.20 103.31 140.20 247.07 328.21
DPS 0.00 0.00 8.50 8.50 8.50
Profit & Loss (RsM)
Net sales 68,469 75,970 96,170 148,613 137,786
Operating expenses -68,303 -71,522 -76,460 -91,528 -95,889
EBIT 166 4,448 19,710 57,085 41,897
Net interest expense -2,055 -710 -601 -238 220
Non-operating/exceptionals -15,494 4,146 6,808 3,968 5,180
Pre-tax profit -17,383 7,883 25917 60,815 47,297
Tax 5,651 4,777 -5,183 -12,163 -9,459
Extraord./Min.Int./Pref.div. -84 -109 -150 -150 -150
Reported net income -11,816 2,997 20,583 48,502 37,688
Adjusted earnings 3,448 -1,076 4,437 9,533 13,651
Adjusted EBITDA 5,980 4,133 8,246 11,648 15,206
Growth Rates (%)
Sales -1.9 1.0 26.6 54.5 -7.3
EBIT adjusted -49.3 -58.7 240.7 68.8 415
EBITDA adjusted -40.7 -30.9 99.5 412 30.6
EPS adjusted -30.8 -131.2 512.2 114.9 432
Cash Flow (RsM)
Operating cash flow -10,700 15,369 37,296 53,525 36,558
Depreciation/amortization 2,452 2,676 3,284 3,273 3,355
Net working capital -2,387 8,908 12,678 1,363 -4,415
Investing cash flow -5,555 -4,972 -40,183 -27,955 -25,974
Capital expenditure -5,749 -2,367 -4,800 -4,750 -4,750
Acquisitions/disposals -745 24 -36,393 -22,200 -20,000
Financing cash flow 26,885 -3,830 -4,175 -22,920 -8,354
Borrowings -4,698 -6,553 0 -19,109 -5,000
Dividends paid 2,620 0 -3,574 -3,574 -3,574
Change in cash 10,630 6,567 -7,061 2,650 2,230
Balance Sheet (RsM)
Total assets 120,140 116,629 141,493 169,825 198,234
Cash & cash equivalent 23,956 12,416 521 504 601
Accounts receivable 13,310 18,399 17,118 19,253 21,855
Net fixed assets 49,607 51,136 52,652 54,129 55,524
Total liabilities 76,502 72,662 81,866 65,120 59,266
For further data queries on Citi's full coverage universe Accounts payable 11,160 14,39 15,184 17,079 19,387
please contact CIRA Data Services Asia Pacific at Total Debt 42,849 36,295 36,295 17,187 12,187
S nDataServiceshsiaPaciio@elt com or +852:250'- Shareholders' funds 43637 43967 59627 104,705 138,969
Profitability/Solvency Ratios (%)
EBITDA margin adjusted 8.7 5.4 8.6 7.8 11.0
ROE adjusted 9.7 25 8.7 1.7 11.3
ca Powered by: ROIC adjusted 13.5 -4.5 0.3 6.0 3.6
dataCentral Net debt to equity 43.3 54.3 60.0 15.9 8.3
Total debt to capital 495 45.2 37.8 141 8.1
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Update on key FTFs

Figure 1. Ranbaxy — Update / Status of Key FTF Opportunities

Product Generic Name Innovator _ Sales (US$ m) Status CIRA Comment
Launched from New Jersey - delayed due to
Imitrex Sumatriptan GSK nm Launched in Feb '10 time taken to shift site - lost most of the
upside in the process
Launched in Nov '09 — c74% peak market Launched from New Jersey on time despite
Valtrex Valacyclovir GSK nm share during exclusivity; Retained 35% having to change sites for both API &
market share post exclusivity formulations - positive signal for other FTFs
g Donepezil e q Should lead to cRs11/sh upside (assuming
Aricept Hydrochloride Eisai 2,400 Launched in Nov 2010 50% price erosion & 35% market share)
Indicates that P-IV launches are not a given
Tamsulosin Astellas / Was unable to get approval iz?lftﬁothni::;icf: Thzl?pzzg[:e:itstllr:slt;ﬁz a
Flomax Hydrochloride ~ Boehringer nm g’il,%nne;{ﬁz? tg?\gﬁgﬂ‘éggvzz fagg?éﬁg €N Jack of approval indicates that there are other
g options available to the company to capitalize
on its pipeline
Possibly filed from Paonta (given absence of
tentative approval till date), hence may
Lipitor - USA Atorvastatin Pfizer 7,000 Settled with Pfizer - launch in Nov 2011 require the AlP to be resolved before a
launch is possible — there may be other
options to monetize
Ranbaxy has launched the generic versions
e - - Settled with Pfizer - can launch 2-4 months ~ in Canada and South Africa;
Lipitor (Non US) Atorvastatin Pfizer 3,000 prior to patent expiry across various markets  Appears to be secure given that there are no
regulatory issues in these markets
Amlodipine Besylate / : f ) ]
Caduet Aorvastatin Calcium Pfizer 700 Settled with Pfizer - launch in Nov 2011
q : q API supplies have began in 4QCY10;
E— ?ﬁg‘:‘:tmtr: Q]St‘;‘;‘so'?:c':sz;: g":ﬂ ;,25;4 Formulation supplies to begin in mid CY11
Nexium Magnesium Astrazeneca 6,200 agreement for Nexium AP & formulations E:(oc\wdsé\gtgdl2uﬂg?eot?rlr¥ezl?o|\r/|?gsgﬁj1ti‘:’>; of FDA
with Astra, until patent expiry B q
issues
Mylan, Watson & Ranbaxy are FTF and will
Actos Pioglitazone Takeda 3800 Settled with Takeda - launch in Aug 2012; share 180d exclusivity
Hydrochloride ’ Takeda has also settled with other P-IV filers  Could lead to cRs7/sh upside (assuming 60%
price erosion & 25% market share)
Final approval may be contingent on the
. ) lution of FDA i t D Paonta;
Valoyte Valganciclovir Roche 300 Sggﬁgtvivr:tmig f g?ﬂﬁﬂda\qvgloﬁgg?uts?&ty El?hsig ::Jolzlr:l(:)e Ionglgrsif:naa 1§OW Z:/y o
v Hydrochloride p ‘ exclusivity opportunity given that the patent

Ranbaxy has a tentative approval

protection extends till Sep 2015 and there is
only a recent P-1V filing by another company

Source: Company Reports and CIRA Estimates
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Appendix A-1

Analyst Certification

Ranbaxy

Valuation

We have a target price of Rs700 for Ranbaxy, comprising Rs545 for the base
generics business and Rs155 for the company's patent challenge pipeline. We
use EV/Sales to value the core business as we believe Ranbaxy's current
profitability is skewed downwards by the unabsorbed overheads at Paonta
Sahib & Dewas as well as the high legal & consultancy charges being incurred
towards resolving the FDA issues at these plants. We value the core generics
business (excluding exclusivity upsides) at 2.4x Mar 12E recurring sales, which
is at a 10% discount to the median of the band in which it has traded over the
past 8-9 years. We believe this discount is warranted given the uncertainty in its
business following issues with the US FDA. We value the company's patent
challenge pipeline using a probability-adjusted NPV approach and applying a
discount rate of 15%.

Risks

We rate Ranbaxy Medium Risk as opposed to the Low Risk rating as
suggested by our quant-based rating system, which tracks 260-day historical
share price volatility. While there are signs of recovery in the business, we
believe risk is still on the higher side due to the uncertainty related to its issues
with the US FDA/ DoJ. The key downside risks to our target price include: 1)
Slower than expected resolution of the US FDA issues; 2) Setbacks on its
already monetized patent challenge pipeline, in form of litigation wins by other
generic companies or delay in approvals/launches; 3) Intensifying pricing
pressure in the US and European markets.

The research analyst(s) primarily responsible for the preparation and content of this research report are named in bold text in the author block at the front
of the product except for those sections where an analyst's name appears in bold alongside content which is attributable to that analyst. Each of these
analyst(s) certify, with respect to the section(s) of the report for which they are responsible, 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. No part of the research analyst's compensation 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

Ranbaxy (RANB.BO)

Ratings and Target Price History

Fundamental Research

Analyst: Prashant Nair, CFA

Date
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* Indicates change
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Target Price  Closing Price
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Date Rating  TargetPrice Closing Price Date Rating  Target Price  Closing Price
21-Sep-08 *3H *373.00 356.85 [8] 1-Dec-09 M *620.00 469.10
[6] 9-Dec-08 *2H *241.00 213.05 11-Nov-10 ™ *700.00 584.85
26-Apr-09 *3H *141.00 175.75
9-Jun-09 3H *235.00 283.15

Rating/target price changes above reflect Eastern Standard Time

Citigroup Global Markets
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Citigroup Global Markets Inc. or its affiliates beneficially owns 1% or more of any class of common equity securities of Ranbaxy. This position reflects information
available as of the prior business day.

Citigroup Global Markets Inc. or an affiliate received compensation for products and services other than investment banking services from Ranbaxy in the past 12
months.

Citigroup Global Markets Inc. currently has, or had within the past 12 months, the following as clients, and the services provided were non-investment-banking,
securities-related: Ranbaxy.

Citigroup Global Markets Inc. currently has, or had within the past 12 months, the following as clients, and the services provided were non-investment-banking, non-
securities-related: Ranbaxy.

Analysts' compensation is determined based upon activities and services intended to benefit the investor clients of Citigroup Global Markets Inc. and its affiliates ("the
Firm"). Like all Firm employees, analysts receive compensation that is impacted by overall firm profitability which includes investment banking revenues.

For important disclosures (including copies of historical disclosures) regarding the companies that are the subject of this Citi Investment Research & Analysis product
("the Product"), please contact Citi Investment Research & Analysis, 388 Greenwich Street, 28th Floor, New York, NY, 10013, Attention: Legal/Compliance. 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 www.citigroupgeo.com. Valuation and Risk assessments can be found in the text of the most recent research note/report regarding the subject company.
Historical disclosures (for up to the past three years) will be provided upon request.

Citi Investment Research & Analysis Ratings Distribution

12 Month Rating Relative Rating
Data current as of 31 Dec 2010 Buy Hold Sell Buy Hold Sell
Citi Investment Research & Analysis Global Fundamental Coverage 52%  37% 1% 0% 100% 0%
% of companies in each rating category that are investment banking clients 45%  44%  40% 0%  44% 0%

Guide to Citi Investment Research & Analysis (CIRA) Fundamental Research Investment Ratings:

CIRA's stock recommendations include a risk rating and an investment rating.

Risk ratings, which take into account both price volatility and fundamental criteria, are: Low (L), Medium (M), High (H), and Speculative (S).

Investment ratings are a function of CIRA's expectation of total return (forecast price appreciation and dividend yield within the next 12 months) and risk rating.
Analysts may place covered stocks “Under Review” in response to exceptional 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). Stocks placed “Under Review” will be monitored daily by management. 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 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.

Relative three-month ratings: CIRA may also assign a three-month relative call (or rating) to a stock to highlight expected out-performance (most preferred) or
under-performance (least preferred) versus the analyst's coverage universe over a 3 month period. The relative call may highlight a specific near-term catalyst or
event impacting the company or the market that is anticipated to have a short-term price impact on the equity securities of the company. Absent any specific catalyst
the analyst(s) will indicate the most and least preferred stocks in his coverage universe, explaining the basis for this short-term view. This three-month view 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 NASD/NYSE
ratings-distribution-disclosure rules, most preferred calls correspond to a buy recommendation and least preferred calls correspond to a sell recommendation. Any
stock not assigned to a most preferred or least preferred call is considered non-relative-rated (NRR). For purposes of NASD/NYSE ratings-distribution-disclosure
rules we correspond NRR to Hold in our ratings distribution table for our 3-month relative rating system. However, we reiterate that we do not consider NRR to be a
recommendation.

For securities in emerging markets (Asia Pacific, Emerging Europe/Middle East/Africa, and Latin America), investment ratings are:Buy (1) (expected total return of
15% or more for Low-Risk stocks, 20% or more for Medium-Risk stocks, 30% or more for High-Risk stocks, and 40% or more for Speculative stocks); Hold (2) (5%-
15% for Low-Risk stocks, 10%-20% for Medium-Risk stocks, 15%-30% for High-Risk stocks, and 20%-40% for Speculative stocks); and Sell (3) (5% or less for Low-
Risk stocks, 10% or less for Medium-Risk stocks, 15% or less for High-Risk stocks, and 20% or less for Speculative stocks).

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
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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.

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 NYSE Rule 472 and NASD Rule 2711 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 India Private Limited Prashant Nair, CFA; Anshuman Gupta

OTHER DISCLOSURES

The subject company's share price set out on the front page of this Product is quoted as at 06 January 2011 04:00 PM on the issuer's primary market.

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.

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 (iii) are subject to investment risks, including the possible loss of the principal amount invested. 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). 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
Investment Research & Analysis (CIRA) does not set a predetermined frequency for publication, if the Product is a fundamental research report, it is the intention

of CIRA to provide research coverage of the/those issuer(s) mentioned therein, including in response to news affecting this issuer, subject to applicable quiet periods
and capacity constraints. 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.

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 Morgan Stanley Smith Barney LLC Customers: Morgan Stanley & Co. Incorporated (Morgan Stanley) research reports may be
available about the companies that are the subject of this Citi Investment Research & Analysis (CIRA) research report. Ask your Financial Advisor or use
smithbarney.com to view any available Morgan Stanley research reports in addition to CIRA research reports.

Important disclosure regarding the relationship between the companies that are the subject of this CIRA research report and Morgan Stanley Smith Barney LLC and
its affiliates are available at the Morgan Stanley Smith Barney disclosure website at www.morganstanleysmithbarney.com/researchdisclosures.

The required disclosures provided by Morgan Stanley and Citigroup Global Markets, Inc. on Morgan Stanley and CIRA research relate in part to the separate
businesses of Citigroup Global Markets, Inc. and Morgan Stanley that now form Morgan Stanley Smith Barney LLC, rather than to Morgan Stanley Smith Barney LLC
in its entirety. For Morgan Stanley and Citigroup Global Markets, Inc. specific disclosures, you may refer to www.morganstanley.com/researchdisclosures and
https://www.citigroupgeo.com/geopublic/Disclosures/index_a.html.

This CIRA research report has been reviewed and approved on behalf of Morgan Stanley Smith Barney LLC. This review and approval was conducted by the same
person who reviewed this research report on behalf of CIRA. This could create a conflict of interest.

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 Ltd. (ABN 64 003 114 832 and AFSL No. 240992), participant of the ASX Group and
regulated by the Australian Securities & Investments Commission. Citigroup Centre, 2 Park Street, Sydney, NSW 2000. The Product is made available in Australia
to Private Banking wholesale clients through Citigroup Pty Limited (ABN 88 004 325 080 and AFSL 238098). Citigroup Pty Limited provides all financial product
advice to Australian Private Banking wholesale clients through bankers and relationship managers. If there is any doubt about the suitability of investments held in
Citigroup Private Bank accounts, investors should contact the Citigroup Private Bank in Australia. Citigroup companies may compensate affiliates and their
representatives for providing products and services to clients. The Product is made available in Brazil by Citigroup Global Markets Brasil - CCTVM SA, which is
regulated by CVM - Comisséo de Valores Mobiliarios, BACEN - Brazilian Central Bank, APIMEC - Associagéo dos Analistas e Profissionais de Investimento do
Mercado de Capitais and ANBID - Associagéo Nacional dos Bancos de Investimento. Av. Paulista, 1111 - 11° andar - 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 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 France by Citigroup Global Markets Limited, which is authorised and regulated by Financial Services Authority. 1-5 Rue Paul Cézanne, 8éme,
Paris, France. If the Product 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 Hong Kong Securities and Futures
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Commission. If the Product is made available in Hong Kong by The Citigroup Private Bank to its clients, it is attributable to Citibank N.A., Citibank Tower, Citibank
Plaza, 3 Garden Road, Hong Kong. The Citigroup Private Bank and Citibank N.A. is regulated by the Hong Kong Monetary Authority. 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. 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
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Commission, Japan Securities Dealers Association, Tokyo Stock Exchange and Osaka Securities Exchange. Shin-Marunouchi Building, 1-5-1 Marunouchi, Chiyoda-
ku, Tokyo 100-6520 Japan. If the Product was distributed by Nikko Cordial Securities Inc. it is being so distributed under license. In the event that an error is found in
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3) 6270-3019 for help. The Product is made available in Korea by Citigroup Global Markets Korea Securities Ltd., which is regulated by the Financial Services
Commission, the Financial Supervisory Service and the Korea Financial Investment Association (KOFIA). Citibank Building, 39 Da-dong, Jung-gu, Seoul 110-180,
Korea. KOFIA makes available registration information of research analysts on its website. Please visit the following website if you wish to find KOFIA registration
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Markets Malaysia Sdn Bhd, which is regulated by Malaysia Securities Commission. Menara Citibank, 165 Jalan Ampang, Kuala Lumpur, 50450. The Product is
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