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Dubai Islamic Bank (DISB.DU)
Model Update

CITI'S TAKE
We add 2Q24 reported financials into our Dubai Islamic Bank model and

make adjustments to the 2024-27 forecasts based on the ongoing Ngutral

operating trends and management comments post the results release. Price (23 Jul 2414:00) Dh6.04
Overall, our net profit forecast for 2024 moves up by 3%, boosted by the Target price Dh6.00
investment property gains booked in 2Q24. However, for 2025-27, our Expected share price return -0.7%
profit forecasts for the bank moves down by 1-3%, driven mainly by higher  Expected dividend yield 6.6%
expenses. Overall, given the model changes are offset by the roll-forward Expected total return 6.0%
of our model to the current date, our TP for the stock remains unchanged Market Cap Dh43,734M

at AED 6.0. We reiterate our non-consensus Neutral rating on the name. US$11.907M

Rahul Bajaj, CFAAC
+071-46044894
rahul.bajaj@citi.com

Dubai Islamic Bank (AED)

ear to 31 Dec 2022A 2023A 2024E 2025E 2026E
Net Income (DhM) 5,049.3 6,373.3 5,819.9 5,323.8 5,597.5
Diluted EPS (Dh) 0.70 0.88 0.81 0.74 0.77
Diluted EPS (Old) (Dh) 0.70 0.88 0.78 0.74 0.80
PE (x) 8.6 6.8 7.5 8.2 7.8
P/BV (x) 1.3 1.2 11 1.1 1.0
DPS (Dh) 0.30 0.45 0.40 0.40 0.40
Net Div Yield (%) 5.0 7.5 6.6 6.6 6.6
ROE (%) 15.9 18.4 15.5 13.4 13.4

See Appendix A-1 for Analyst Certification, Important Disclosures and Research Analyst Affiliations

Citi Research is a division of Citigroup Global Markets Inc. (the "Firm"), which does and seeks to do business with companies
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DISB.DU: Fiscal year end 31-Dec 2022 2023 2024E 2025E 2026E
P/E adjusted (x) 8.6 6.8 7.5 8.2 7.8
P/E reported (x) 8.6 6.8 75 8.2 7.8
P/BV (x) 1.3 1.2 1.1 11 1.0
P/Adjusted BV diluted (x) 1.3 1.2 1.1 11 1.0
Dividend yield (%) 5.0 7.5 6.6 6.6 6.6
EPS adjusted 0.70 0.88 0.81 0.74 0.77
EPS reported 0.70 0.88 0.81 0.74 0.77
BVPS 4.57 5.02 5.36 5.63 5.93
Tangible BVPS 4.57 5.02 5.36 5.63 5.93
Adjusted BVPS diluted 4.57 5.02 5.36 5.63 5.93
DPS 0.30 0.45 0.40 0.40 0.40
Netinterestincome 8,105 8,749 8,635 8,943 9,345
Feesand commissions 1,601 1,795 1,865 1,995 2,132
Other operating Income 633 906 1,205 1,106 1,208
Total operating income 10,339 11,450 11,705 12,044 12,685
Total operating expenses -2,754 -3,182 -3,390 -3,572 -3,765
Oper. profit bef. provisions 7,585 8,268 8,314 8,472 8,920
Bad debt provisions -2,103 -1,396 -1,506 -1,754 -1,898
Non-operating/exceptionals 128 215 313 380 430
Pre-tax profit 5,610 7,087 712 7,098 1,451
Tax -79 -98 -649 -1,100 -1,155
Extraord./Min. Int./Pref. Div. -481 -616 -652 -674 -699
Attributable profit 5,049 6,373 5,820 5,324 5,597
Adjusted earnings 5,049 6,373 5,820 5,324 5,597
Growth Rates (%)

EPS adjusted 32.7 26.2 -8.7 -8.5 5.1
Oper. profit bef. prov. 12.3 9.0 0.6 1.9 5.3
Total assets 288,238 314,292 333,802 354,156 375,903
Avginterest earning assets 195,226 201,596 210,460 217,209 227,248
Customer loans 186,043 199,453 203,895 212,750 223,084
Gross NPLs 12,986 11,497 10,389 10,597 11,126
Liab. & shar. funds 288,238 314,292 333,802 354,156 375,903
Total customer deposits 198,637 222,054 233,998 245,698 257,983
Reserve for loan losses 8,793 8,903 8,669 9,103 9,558
Shareholders' equity 41,304 44,557 47,027 48,941 51,097
ROE adjusted 15.9 18.4 15.5 13.4 13.4
Netinterest margin 415 4.34 410 412 411
Cost/income ratio 26.6 27.8 29.0 29.7 20.7
Cash cost/average assets 1.0 1.1 1.0 1.0 1.0
NPLs/customer loans 7.0 5.8 5.1 5.0 5.0
Reserve for loan losses/NPLs 67.7 77.4 83.4 85.9 85.9
Bad debt prov./avg. cust. loans 1.1 0.7 0.7 0.8 0.9
Loans/deposit ratio 93.7 89.8 87.1 86.6 86.5
Tier1capital ratio 16.5 16.1 16.3 16.3 16.3
Total capital ratio 17.6 17.3 17.4 17.4 17.3
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Dubai Islamic Bank

Valuation
We use a two-stage dividend discount model (DDM) to value DIB, including the present value of 2025-27E dividends and a
terminal value assuming 3.00% growth at a 11.0% cost of equity. We set a target price of AED 6.00 based on this methodology.

We cross-check this valuation using: (1) justified price to book valuation vs peers; and (2) comparable valuation relative to DIB’s
historical trading range and growth prospects.

Risks

Factors which may cause the company to exceed our target price include better-than-expected economic growth and loan
growth, higher oil prices, industry consolidation, or a benign regulatory environment.

Factors which may cause the company to fail to achieve our target price include slower-than-expected economic growth and
loan growth, lower oil prices, political instability, or a burdensome regulatory environment.
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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

Dubai Islamic Bank (DISB.DU) AED S

Ratings and Target Price History Not covered
Fundamental Research

Analyst: Rahul Bajaj, CFA

Date Rating  Target Price  Closing Price Date Rating  Target Price  Closing Price Date Rating  Target Price  Closing Price
[ ]o1-Aug-2123:55:00 1 *5.80 489 [£]18-Aug-22 08:26:31 2 *6.45 5.94 [3]25-1an-24 00:00:00 H *6.75 6.25
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[2]va-reb-2223:00:00 2 *575 558 []27-Feb-23 00:00:23 1 *6.80 5.67
[+]28-Apr-22 10:11:56 2 *6.25 6.4 [&]09-May-23 00:00:00 *2 *5.80 552
*Indicates Change Rating/target price changes above reflact Eastern Time
Dubai Islamic Bank (DISB.DU) L

Short-Term View/ Catalyst Watch -
Short-Term View/Catalyst Watch Research NoView ...

Analyst: Rahul Bajaj, CFA i w ‘E\{F ‘ , ,
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Expected Cloging Expected Cloging Expected Closing
Date Action Directian Duration  Price Date Action Directicn Duration  Price Date Action Dinction Duration  Price
[]o-Aug-2119:55:00  Add CW Upside 90 Days 489 [4]02-Feb-2300:07:20 RemoveCW  Upside 90 Days 557  [7]09-0ct-2319:00:00 AddCW  Downside 30 Days 5.60
[2]31-0ct-2102:00:46  RemoveCW  Upside 50 Days 51 [5]26-Feb-2319:00:23  AddCW Upside 90 Days 565  [2]09-Mov-2300:04:54 Remove CW Downside 30 Days 553
[E]oa-Mov-2221:00:00  AddCW Upside 90 Days 576 [6]08-May-2320:00:00 RemoveCW  Upside 90 Days 5.55
CW - Catalyst Watch , STV - Short-Term View Rating/target price changes above reflact Eastern Time

Citigroup Global Markets Inc. or its affiliates has received compensation for investment banking services provided within the
past 12 months from Dubai Islamic Bank.
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Citigroup Global Markets Inc. or its affiliates received compensation for products and services other than investment banking
services from Dubai Islamic Bank in the past 12 months.

Citigroup Global Markets Inc. or its affiliates currently has, or had within the past 12 months, the following as investment
banking client(s): Dubai Islamic Bank.

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

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

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 financial instruments recommended in the Product in which the Firm is not a market maker, the Firm is a liquidity provider
in such financial instruments (and any underlying instruments) and may act as principal in connection with transactions in
such instruments. 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.

Unless stated otherwise neither the Research Analyst nor any member of their team has viewed the material operations of the
Companies for which an investment view has been provided within the past 12 months.

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, 6th Floor, New York, NY, 10013,
Attention: Legal/Compliance [E6BWYB6412478]. 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/cv?2) 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 01Jul 2024 Buy Hold Sell Buy Hold Sell
Citi Research Global Fundamental Coverage (Neutral=Hold) 58% 33% 9% 34% 50% 16%
o o ; B )
ﬁiZ;;:Sompanles in each rating category that are investment banking 48% 50% 36% 51% 45% 46%

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. Citi Research may suspend its rating
and target price and assign “Rating Suspended” status for regulatory and/or internal policy reasons. Citi Research may also
suspend its rating and target price and assign "Under Review" status for other exceptional circumstances (e.g. lack of
information critical to the analyst's thesis, trading suspension) affecting the company and/or trading in the company's
securities. In both such situations, the rating and target price will show as “—*“ and “-“ respectively in the rating history price
chart. Prior to 11 April 2022 Citi Research assigned “Under Review” status to both situations and prior to 11 Nov 2020 only in
exceptional circumstances. As soon as practically possible, the analyst will publish a note re-establishing a rating and
investment thesis. 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 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 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.
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Catalyst Watch/Short Term Views (“STV”) Ratings Disclosure:

Catalyst Watch and STV Upside/Downside calls: Citi Research may also include a Catalyst Watch or STV Upside or Downside
call to indicate the analyst expects the share price to rise (fall) in absolute terms over a specified period of 30 or 90 days in
reaction to one or more specific near-term catalysts or events impacting the company or the market. A Catalyst Watch will be
published when Analyst confidence is high that an impact to share price will occur; it will be a STV when confidence level is
moderate. A Catalyst Watch or STV Upside/Downside call will automatically expire at the end of the specified 30/90 day
period (though only a Catalyst Watch expiration will generate a published research note). The Catalyst Watch will also be
automatically removed with a published research note if share price performance (calculated at market close) exceeds 15%
against the direction of the call (unless over-ridden by the analyst). The analyst may also remove a Catalyst Watch or STV call
prior to the end of the specified period in a published research note. A Catalyst Watch/STV 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/STV Upside call corresponds to a
buy recommendation and a Catalyst Watch/STV Downside call corresponds to a sell recommendation. Any stock not assigned
to a Catalyst Watch Upside, Catalyst Watch Downside, STV Upside, or STV Downside call is considered Catalyst Watch/STV
No View. For purposes of FINRA ratings distribution-disclosure rules, we correspond Catalyst Watch/STV No View to Hold in
our ratings distribution table for our Catalyst Watch/STV Upside/Downside rating system. However, we reiterate that we do
not consider No View to be a recommendation. For all Catalyst Watch/STV Upside/Downside calls, risk exists that the
catalyst(s) and associated share-price movement will not materialize as expected.

RESEARCH ANALYST AFFILIATIONS / NON-US RESEARCH ANALYST DISCLOSURES

The legal entities employing the authors of this report are listed below (and their regulators are listed further herein). 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 (but are employed by an affiliate 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.

Citigroup Global Markets Limited Dubai Rahul Bajaj, CFA
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.

Regulations in various jurisdictions 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.

Citi Research has implemented policies for identifying, considering and managing potential conflicts of interest arising as a
result of publication or distribution of investment research. A description of these policies 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 2024 Buy 33% (61%), Hold 44% (52%), Sell 23% (48%), RV 0.5% (90%); Q12024 Buy 32%
(62%), Hold 44% (52%), Sell 23% (48%), RV 0.5% (88%); Q4 2023 Buy 33% (62%), Hold 43% (53%), Sell 23% (44%), RV 0.5%
(89%); Q3 2023 Buy 32% (64%), Hold 44% (54%), Sell 23% (47%), RV 0.5% (89%). For the purposes of disclosing
recommendations other than for equity (whose definitions can be found in the 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
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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.

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.

Please be advised that pursuant to Executive Order 13959 as amended (the “Order”), U.S. persons are prohibited from
investing in securities of any company determined by the United States Government to be the subject of the Order. This
research is not intended to be used or relied upon in any way that could result in a violation of the Order. Investors are
encouraged to rely upon their own legal counsel for advice on compliance with the Order and other economic sanctions
programs administered and enforced by the Office of Foreign Assets Control of the U.S. Treasury Department.

This communication is directed at persons who are "Eligible Clients" as such term is defined in the Israeli Regulation of
Investment Advice, Investment Marketing and Investment Portfolio Management law, 1995 (the "Advisory Law"). Within Israel,
this communication is not intended for retail clients and Citi will not make such products or transactions available to retail
clients or to non-Eligible Clients. The presenter is not licensed as investment advisor or investment marketer by the Israeli
Securities Authority (“ISA”) and this communication does not constitute investment or marketing advice. The information
contained herein may relate to matters that are not regulated by the ISA. Any securities which are the subject of this
communication may not be offered or sold to any Israeli person except pursuant to a security offering exemption according to
the Israeli Securities Law, 1968and the public offering rules provided thereunder.

Citi Research broadly and simultaneously disseminates its research content to the Firm’s institutional and retail clients via the
Firm’s proprietary electronic distribution platforms (e.g., Citi Velocity and various Global Wealth platforms). As a convenience,
certain, but not all, research content may be distributed through third party aggregators. Clients may receive published
research reports by email, on a discretionary basis, and only after such research content has been broadly disseminated.
Certain research is made available only to institutional investors to satisfy regulatory requirements. 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 Resolucdo 20 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.

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.

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. 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 companyf(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. Statements and views concerning ESG (environmental,
social, governance) factors are typically based upon public statements made by the affected company or other public news,
which the author may not have independently verified. ESG factors are one consideration that investors may choose to
examine when making investment decisions. 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
afundamental 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
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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.

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.
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written consent of Sustainalytics. Sustainalytics, its affiliates and any third party involved in, or related to, computing or
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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.
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