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Disclaimer for Market Commentary

This communication has been prepared by a member of the sales or trading
department of Citigroup Global Markets Japan Inc. which distributes this
communication by or through its locally authorized affiliates (collectively, the
“Firm”). Sales and trading personnel are not research analysts and the
information in this communication is not intended to constitute “research” as that
term is defined by applicable regulations. Compensation of sales and trading
personnel includes consideration of the performance of the department’s
activities. The views expressed herein may change without notice and may differ
from those views expressed by other personnel of the Firm.

You should assume the following: The Firm may be the issuer of, or may trade as
principal in, the financial instruments referred to in this communication or other
related financial instruments. The author of this communication may have
discussed the information contained herein with others within the Firm and the
author and such other personnel of the Firm may have already acted on the
basis of this information (including by trading for the Firm’s proprietary accounts
or communicating the information contained herein to other customers of the
Firm). The Firm performs or seeks to perform investment banking and other
services for the issuer of any such financial instruments. The Firm, the Firm’s
personnel (including those with whom the author may have consulted in the
preparation of this communication), and other customers of the Firm may be long
or short the financial instruments referred to herein, may have acquired such
positions at prices and market conditions that are no longer available, and may
have interests different or adverse to your interests.

This communication is provided for information and discussion purposes only. It
does not constitute an offer or solicitation to purchase or sell any financial
instruments. The information contained in this communication is based on
generally available information and, although obtained from sources believed by
the Firm to be reliable, its accuracy and completeness is not guaranteed. Certain
personnel or business areas of the Firm may have access to or have acquired
material non-public information that may have an impact (positive or negative) on
the information contained herein, but that is not available to or known by the
author of this communication.

Financial instruments denominated in a foreign currency are subject to exchange
rate fluctuations, which may have an adverse effect on the price or value of an
investment in such products. Investments in financial instruments carry
significant risk, including the possible loss of the principal amount invested.
Investors should obtain advice from their own tax, financial, legal and other



t
advisors, and only make investment decisions on the basis of the investor’s own
objectives, experience and resources.

This communication is not intended to forecast or predict future events. Past
performance is not a guarantee or indication of future results. Any prices
provided herein (other than those that are identified as being historical) are
indicative only and do not represent firm quotes as to either price or size. You
should contact your local representative directly if you are interested in buying or
selling any financial instrument, or pursuing any trading strategy, mentioned
herein. No liability is accepted by the Firm for any loss (whether direct, indirect or
consequential) that may arise from any use of the information contained herein or
derived herefrom.

This communication contains data compilations, writings and information that are
proprietary to the Firm and protected under copyright and other intellectual
property laws, and may not be redistributed or otherwise transmitted by you to
any other person for any purpose.
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