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India’s merchandise trade relationship with the US — Almost 18% of India’s goods IES?:;rZMﬁf:;dgg;A
exports go to the US, which has steadily increased US trade deficit with India, to oo
US$45bn in 2024. India’s exports were 2.7% of total goods imported by the US in ~ Dadar.zaidi@citi.com
2024 and accounted for 2% of US’s total goods exports.

How high are tariffs in India? — The trade-weighted average tariff rate in India is
~12% (as of 2023), pushed higher by 65% tariffs on agri imports. Tariffs are sharply
higher now than the 6.3-7.3% range throughout the post-GFC period (2008-21).

Estimating India-US tariff differential — We have looked at tariffs on more than
1,200 products to analyze the tariff differential between India and the US. At an
aggregate level, the weighted average tariff charged by India was ~11% in 2023,
8.2pp higher than the US tariffs on Indian exports. However, the WTO estimates
that India’s non ad-valorem tariff at 4.1% is much lower than US’s 8.1%.

Which sectors are at risk from reciprocal tariffs — We have classified the relative
risk on different sectors from reciprocal tariffs based on the tariff differential and
size of trade. Chemicals, metal products and jewelry/diamond are most at risk,
followed by transport (ex Air), pharma and food. If the reciprocal tariff discussions
percolate to product-wise detail (rather than sector), then other products could be
at risk, too. On the other hand, the US imposes higher tariffs than India on textile
products.

Other factors to consider — The exact timeline of these reciprocal tariffs is still
unclear, leading to the possibility of negotiations. India has already reduced tariffs
on some items of interest to US exporters and the Modi-Trump meeting has opened
the possibility of more defense and energy imports to reduce the trade surplus.
Higher imports of oil/gas and defense could close the trade deficit faster than
through tariff adjustments. Negotiations on a bilateral trade agreement have also
been promised, which could lead to India benefiting from relatively lower tariffs.

Macro impact of reciprocal tariffs — Given limited information, it is difficult to
estimate the potential impact of reciprocal tariffs. However, we have made a
tentative attempt through a simplistic assumption that the weighted average tariff
charged by the US (2.8%) would go up to the level of the current weighted average
tariff (~11%) charged by India. We estimate that India’s exports to the US could be
lower by ~US$7bn (0.2% of GDP) after the reciprocal tariffs are introduced. These
reciprocal tariffs could also be generally deflationary for India through multiple
indirect channels. The direct effect of reciprocal tariffs on growth would be played
through the exports channel. However, of greater concern is the impact of the “tariff
uncertainty”, which can act as a negative supply-side shock on private investment.
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The Context

The US announced on 13 Feb its intent to levy reciprocal tariffs on its trade
partners to balance its trade under the “Fair and Reciprocal Plan”. Non-reciprocal
trade relationships will also cover areas like non-tariff barriers, exchange rates and
value-added taxes, which are seen as disadvantageous to US business. The Fact
Sheet released along with the “Fair and Reciprocal Plan” specifically mentions
India’s high tariffs on agricultural products and motorcycles as examples of why
the trade between the two countries is not balanced. In this report, we first
summarize the India-US current merchandise trade relationship and then
undertake a detailed analysis of the tariff differentials between the two countries
in different sectors, which helps identify the sectors/products that could be more
exposed to the risks of reciprocal tariffs. While many details of the proposed tariffs
are unknown, we make some tentative assessments of the potential macro impact
of these tariff changes, if implemented, along with a broader array of issues that
were discussed in the Modi-Trump bilateral meeting.

Contours of India’s evolving trade relationship with the US

The first parameter to assess the impact would be India’s trade with the US.
Almost 18% of India’s goods exports (US$442bn total goods exports in FY24) go
to the US and the proportion could be significantly higher for services exports.

India’s goods trade partnership deepened during the Biden administration with a
steady rise in the US’s bilateral trade deficit with India. The US’s annual goods
trade deficit with India had averaged ~US$22bn during Trump’s previous
presidency but increased sharply to ~US$45bn’ at the end of Biden presidency
in 2024. India’s share of US total goods trade deficit is now ~4%, which was ~2.8%
in the Trump’s previous presidency. The 5-year CAGR of India’s exports to the US
(8.6%) has been more than double the 5-year CAGR of India’s imports from the US
(3.6%), causing the widening of the goods trade surplus in favor of India. India’s
share of total US imports is now ~2.5%.

Figure 1. Sharprise in US's goods trade deficit with India Figure 2. US goods trade with India
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India’s importance from a US perspective: India accounted for 2.7% of total goods
imported by the US in 2024. India’s share is higher in mostly labor intensive, less
strategically important categories like jewelry (11.4%), textiles (9.0%), leather
(5.2%) and animal products (4.6%). That said, pharma is one of the strategically

'India’s national data shows goods trade surplus with US at USD 38.0bn for 2024. We have used US
Census data as it will form the basis of analysis by the US government.
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important categories where India has a high share in goods imported by the US
(5.9%). In general, India’s share is higher for goods that form a lower share of US
total imports. India has smaller shares in goods like transportation equipment and
machinery, which form the bulk of US imports. That said, due to supply chain
diversification, machinery & equipment (electronics) is an emerging area for US
imports from India. This category has seen a 30% 5Y CAGR, even as total goods
imports from India have grown by an 8.6% 5Y CAGR.

India accounts for 2% of US’s total goods exports, with 7.2% of total US
jewelry/diamond exports going to India. Mineral products (includes oil/gas) are
another important category where 3.8% of total US exports go to India.

Figure 3. Most of US’s imports from India are in strategically Figure 4. US exports to India—importance of different items
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US importance from an Indian perspective: From India’s perspective, the US is an
important market for India, accounting for ~18% of India’s total goods exports.
The dependence on the US is high across many categories, including labor-
intensive sectors. For example, almost half of India’s furniture exports and one-
third of jewelry exports head to the US. Dependence is high even for emerging
sectors like electronics/electricals (30%) and chemical/pharma (~22%).
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Figure 5. India has high goods export dependence on the US both in labor
intensive and emerging sectors

6:/; m US's share in each products total Indian export to world: 2023
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India’s evolving tariff policy

Before we discuss the India-US tariff dynamics, we provide a brief background of
evolving tariff policies in India. The trade weighted average tariff rate in India is
around 12% as of 2023. While this is one of the highest tariff rates in the world, the
jump in Indian tariff rates is a recent phenomenon. Also, the average tariff has
been pushed higher by agricultural tariffs, but agricultural imports form a much
lower proportion of total imports in India.

Figure 6. Average tariffsimposed by Indiais ~12%, but with  Figure 7. Around 70% of non-Agri products have tariff rate
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Interestingly, World Bank’s historical data show that India’s weighted average
tariff rate hovered around 6.3-7.3% throughout the post-GFC period (2008-21).
This jumped to 11.5% in 2022 was due to increase in tariffs on Agri and labor-
intensive products. Three important points to remember about the recent tariff
increases. First, they were partly a response to reduced global dependency on Agri
products in the aftermath of the Russia-Ukraine war. Second, this reflects the
govt’s use of tariffs as a policy to promote labor-intensive manufacturing. Third,
the latest WTO datais for 2022, and as we discuss in the later sections, there has
been some reversal in these tariffs over the last two years, including in the Feb-
2025 budget and thereafter.
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Figure 8. India's average tariffs hovered around ~6.3-7.3%  Figure 9. Recent increase in tariffs led by Agri and labor-
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Estimating the extent of India — US tariff differential

President Trump has warned across-the-board reciprocal tariffs on trading
partners, saying: “We will charge them no more, no less. They charge the US tax or
tariff, and we will charge them the exact tax and tariff, very simple” (News18, 14
February). India’s simple average of MFN applied tariffs on US products is one of
the highest in the world, as shown in the chart below.

Figure 10. Simple average of MFN applied tariffs across key economies
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However, this might not be the most accurate reflection of the tariff scenario. In
this section, we look at tariffs on more than 1,200 products? to analyze the tariff
differential between India and the US. We have used US Census Bureau data on
imports from India and exports to India to arrive at weighted aggregated tariffs
across key categories.

2At HS Code 4 level. The tariff rate considered here is the MFN Applied Tariff Rate.


https://www.news18.com/world/donald-trump-us-tariffs-trade-war-china-xi-jinping-canada-mexico-india-pm-modi-meeting-latest-news-9226599.html
https://www.news18.com/world/donald-trump-us-tariffs-trade-war-china-xi-jinping-canada-mexico-india-pm-modi-meeting-latest-news-9226599.html
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Stylized facts from 2023 tariff data

B At an aggregate level, the weighted average?® tariff charged by India was ~11%
in 2023, around 8.2pp higher than the US tariffs on Indian exports. That said,
itis important to remember that the US imposes more non ad-valorem tariffs*
than India. Out of ~1,200 odd products at HS code 4 level, US imposes non
Ad-Valorem tariffs on around 598 products, of which 379 are Agri related
products. India on the other hand imposes non-ad-valorem tariffs on 232
products. Calculating % impact of non- ad valorem tariffs, WTO estimates
India non ad-valorem tariffs at 4.1% vs US’s 8.1%. Apart from this, India also
faces non-tariff barriers on products in western markets, especially in Europe.

B Food stuff faced the highest tariff in both countries in 2023, but the differential
was also the highest at ~68 percentage point as India puts an ~82% tariff rate
on food items. That said this difference is primarily due to items like high tariffs
on US alcoholic products etc.

B The tariff differential is also high at 30-50pp range for other Agri items like
vegetable and animal products.

B In non-Agri categories, the tariff differential was the highest for transport (ex
Air) at ~20pp in 2023.

B The labor-intensive footwear segment has a tariff differential of ~15pp. US
accounts for 15% of India’s total footwear exports. That said, this category is not
important from a US exports perspective, accounting for just US$2bn of US’s
US$2trn goods exports in 2024. Tariff differentials are also high for other labor-
intensive sectors like the jewelry segment at ~11pp. US receives one-third of
India’s total jewelry exports.

B Among strategically important categories, tariff differentials are high for
pharma and other chemicals at ~9-10pp. India recently reduced tariffs on some
pharma products.

B Interestingly, the US imposes higher tariffs on textiles and aircraft than India
with a positive differential of 1.5-1.7pp.

3The weights assigned are based on extent of trade done on that product currently (2024). This might
have imparted a downward bias to the weighted average as items with higher tariffs are likely to have
been traded less.

4 Ad-valorem tariff rates are charged as percentage of the price. Countries also impose absolute
amount of tariffs on per unit of items. For example, as of 2023 India imposes INR 42/kg tariff on some
type of nuts.
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Figure 11. Tariffs faced by US goods exported to India

Figure 12. Tariffs faced by Indian goods exported to the US
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Figure 13. Tariff differential faced by US goods exports to India
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Which sectors are more at risk from reciprocal tariffs?

US President Trump has said that he aims to use tariffs for various reasons

including revenue mobilization, perceived unfair trade practices, rebalancing trade
deficits, China trade circumvention, and other political issues like immigration &
illegal drugs. The first three of these are relevant for India with perceived unfair
trade practices being the key sticking point with President Trump based on his
past comments®. We have identified product categories that face reciprocal tariff
risk based on two criteria: [1] US-India tariff differential for that product and [2]
importance of that product in India-US trade, that is products that form relatively
higher proportions of US exports to India or US imports from India. However, we
understand that the negative macro impact of reciprocal tariffs would be more only

on products that are large in India’s export basket to the US.

5President Trump has said that India is right on top among countries that “charge tremendous tariffs”

(IE,16 Feb 2025).


https://indianexpress.com/article/explained/explained-economics/trump-reciprocal-tariffs-india-9835911/
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Chemical, metal products and jewelry/diamond are most at risk as they have
both high tariff differential® and higher trade share. Also, these are sectors
where India exports a lot to the US” and hence India’s exports could be at risk if

reciprocal tariffs are imposed by the US.

B Transport (ex Air) and Pharma have both high tariff differentials and form a
larger chunk of US imports from India whereas US exports in these categories
towards India have been limited. The recent reduction in tariffs on high-end
bikes by India is in response to this perceived risk.

m Agri/food products have the highest tariff differential but the trade between
the two countries is relatively low. The macro impact from reciprocal tariffs on
these could be more limited affecting some niche products - nuts, alcoholic
products, fruits etc.

B Labor-intensive sectors like textile, leather, wood products have relatively
low risk either because of lower tariff differentials or smaller trade share.
Anyway, many American products in textile, footwear and related segments are
already manufactured in South Asian region and face limited tariffs due to
India’s existing FTAs.

We have summarized our findings on the reciprocal tariff risks in the following two
charts. The sectors falling on the Top-right and Bottom-right quadrants are
more at risk from reciprocal tariffs but the ones at the Top-right quadrant could
have larger macro effect as their share in trade at this point is relatively higher.

We do recognize that that if India reduces tariffs on some of the products which fall

in the Bottom-right quadrant, then the volume of trade on these products could
alsoincrease.

Figure 14. Identifying sectors with reciprocal tariff risks based on their
importance for US exports to India
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6This analysis doesn’t incorporate recent steel/aluminum tariffs imposed by Trump administration.

"These three categories account for USD 23bn US imports (28% of total exports to US) from Indiain
2024.
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Figure 15. Identification of sectors with reciprocal tariff risks based on their
importance for US imports from India
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While the above analysis is based on a sectoral classification, we are aware that
even within a sector certain products could have very high or low tariffs. For
example, while the average tariff imposed by India on “Machinery and electrical
equipment” is 7.6%, there are products like air conditioners (20%), washing
machines (15%) and refrigerators (15%) where the tariff rates are much higher. The
average tariff rate on chemicals (ex pharma) is 12% but quite a few specialty
chemicals which US exports to India are charged more than 30% duty. This is to be
seen whether the reciprocal tariff discussions percolate to this level of product
wise detail or gets limited to the sector as a whole.

Other issues to consider in Reciprocal Tariffs discussion

Timeline: There is no explicit timeline mentioned in the “Fair and Reciprocal Plan”
document on when these tariffs could be imposed as the US agencies will have to
submit their suggestions to the President after a detailed country-by-country
review. While there is no specific date mentioned, some of the media comments
suggest that these reviews will be completed by April 1.

Products or sectors? It is still unclear at what level of classification, difference in
level of tariffs would be considered. If it is done at the HS4 level then it could be
very complex and time consuming, especially if we consider the difference in non
ad-valorem tariffs and non-tariff barriers as well.

VAT/GST considerations: It is estimated that in US, sales tax at the state and local
level averaged (on an unweighted basis) 7%°® which is not very different from the
average GST rate of ~11% in India. However, there could be significant product-
specific divergences from this average, which could be brought into the reciprocal
tariff discussions. The Fact Sheet of the Plan mentions India GST rates as 5% -
28% rather than the average GST rate.

8 https://taxfoundation.org/data/all/state/2024-sales-taxes/

10
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What can India offer? India has already reduced the tariffs on items like high-end
motorcycles (from 50% to 30%), ethernet switches (from 20% to 10%), synthetic
flavoring essences (from 100% to 20%) and bourbon whiskey (from 150% to
50%) in the February budget, which the US can potentially export to India. In the
Modi-Trump meeting, it was discussed that India could increase its oil and gas
imports from the US along with the possibility of purchasing more defense
equipment. In future, importing more for small and medium nuclear reactors could
also be a possibility. In fact, higher imports of oil/gas and defense could close the
trade deficit faster than through tariff adjustments. The Modi-Trump joint
statement mentions that by the fall of 2025, the first tranche of a Bilateral Trade
Agreement (BTA) would be negotiated.

Differential tariffs: Once the reciprocal tariffs on all the countries are decided, it
will be interesting to see whether on a relative scale India is less impacted. This
could potentially benefit India through trade and supply chain diversification.

Macro impact of reciprocal tariffs

At this point, it is extremely complex to estimate the potential impact of reciprocal
tariffs without knowing what additional tariffs could be announced. Also, it has to
be a partial equilibrium exercise assuming other factors remain constant. However,
we have made a tentative attempt through a simplistic assumption that the
weighted average tariff charged by the US (2.8%) would go up to the level of
current weighted average tariff (~11%) charged by India on US products.

Impact on exports to US: Based on an earlier IMF study, we have assumed the
price elasticity of exports to be 1.1% and using that, we estimate that India’s
exports to the US could be lower by ~US$7bn (0.2% of GDP) after the reciprocal
tariffs are introduced.

1"


https://www.imf.org/external/pubs/ft/wp/2015/wp15161.pdf
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This is an imprecise exercise because of the following reasons:
— Tariff changes are likely to be more product/sector specific

— Part of the tariff increase could be absorbed by the producers and hence
actual export prices might rise less than the tariff increase

— Price elasticity of exports to different products might vary
— Relative price changes (reciprocal tariffs on other countries) not included

— Negotiations, including import duty cuts by India, could reduce the need for
reciprocal tariffs

— Any exchange rate weakness because of tariffs could partially neutralize the
direct negative effect of the tariffs

Figure 16. Potential impact of US reciprocal tariffs on India

Head Unit India's export to US
India exports to US in 2024 USDbn |[a 80.7
Pre-trade dispute average tariff rate on India % b 2.8%
Post-trade dispute hypothetical tariff rate on India % c 11.0%
Passthrough from tariffs to import prices d 1.0
Change in Indian export price to US (tariff-inclusive) % e=(c-b)*d 8.2%
Indian export price elasticity f -1.1
Impacted Indian exports to US USDbn |g=a*e*f -7.3
Impacted Indian exports to US (% of total Indian exports) |% -1.6%
Impacted Indian exports to US (% of total Indian GDP) % -0.2%

© 2025 Citigroup Inc. No redistribution without Citigroup’s written permission.
Source: Citi Research, IMF

Impact on inflation: Like exports, it is difficult to estimate a precise impact of the
reciprocal tariff on inflation. However, we think there are 3 different channels
through which deflationary effects could filter in:

1. Indiareducing import duty on certain products at the negotiation stage could
potentially be deflationary although the weights of these products in India’s
inflation basket might be too small to have a material effect.

2. For products which India exports to the US, any additional tariff could
potentially increase the supply available for domestic consumption and hence
impart deflationary bias.

3. Higher tariffs put by the US would generally be a negative demand shock for
other countries and hence could be reducing the price of imported inputs.

On the other hand, if the reciprocal tariffs lead to USD strength, then the
consequent INR depreciation could be inflationary too.

Impact on growth: The direct effect of reciprocal tariffs on growth would be played
through the exports channel, which we have highlighted above. However, of
greater concern is the impact of the “tariff uncertainty”, which can actas a
strong negative supply-side shock on private investment. This would not only
affect the export-oriented sectors but could potentially spread to other sectors,
worried about the excess capacity of the world being dumped into India.
Uncertainty over reconfiguration of global supply chains could also be adding to
the investment uncertainty.
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Regulation Authority (“PRA”) and regulated by the Financial Conduct Authority (‘FCA”) and the PRA. This material may relate
to investments or services of a person outside of the UK or to other matters which are not authorised by the PRA nor regulated
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by the FCA and the PRA and further details as to where this may be the case are available upon request in respect of this
material. Citigroup Centre, Canada Square, Canary Wharf, London, E14 5LB.

The Product is made available in United States and Canada by Citigroup Global Markets Inc., which is a member of FINRA and
registered with the US Securities and Exchange Commission. 388 Greenwich Street, New York, NY 10013.

Unless specified to the contrary, within EU Member States, the Product is made available by Citigroup Global Markets Europe
AG ("CGME"), which is regulated by the European Central Bank and the German Federal Financial Supervisory Authority
(Bundesanstalt fur Finanzdienstleistungsaufsicht-BaFin).

The Product is not to be construed as providing investment services in any jurisdiction where the provision of such services
would not be permitted.

Subject to the nature and contents of the Product, the investments described therein are subject to fluctuations in price
and/or value and investors may get back less than originally invested. Certain high-volatility investments can be subject to
sudden and large falls in value that could equal or exceed the amount invested.The yield and average life of CMOs
(collateralized mortgage obligations) referenced in this Product will fluctuate depending on the actual rate at which mortgage
holders prepay the mortgages underlying the CMO and changes in current interest rates. Any government agency backing of
the CMO applies only to the face value of the CMO and not to any premium paid. Certain investments contained in the Product
may have tax implications for private customers whereby levels and basis of taxation may be subject to change. Ifin doubt,
investors should seek advice from a tax adviser. The Product does not purport to identify the nature of the specific market or
other risks associated with a particular transaction. Advice in the Product is general and should not be construed as personal
advice given it has been prepared without taking account of the objectives, financial situation or needs of any particular
investor. Accordingly, investors should, before acting on the advice, consider the appropriateness of the advice, having regard
to their objectives, financial situation and needs. Prior to acquiring any financial product, it is the client's responsibility to
obtain the relevant offer document for the product and consider it before making a decision as to whether to purchase the
product.

Citi Research product may source data from dataCentral. dataCentral is a Citi Research proprietary database, which includes
the Firm's estimates, data from company reports and feeds from Thomson Reuters. The source for all referenced prices, unless
otherwise stated, is DataCentral. Past performance is not a guarantee or reliable indicator of future results. Forecasts are not a
guarantee or reliable indicator of future performance. The printed and printable version of the research report may not include
all the information (e.g. certain financial summary information and comparable company data) that is linked to the online
version available on the Firm's proprietary electronic distribution platforms.

Card Insights. Where this report references Card Insights data, Card Insights consists of selected data from a subset of Citi’s
proprietary credit card transactions. Such data has undergone rigorous security protocols to keep all customer information
confidential and secure; the data is highly aggregated and anonymized so that all unique customer identifiable information is
removed from the data prior to receipt by the report’s author or distribution to external parties. This data should be considered
in the context of other economic indicators and publicly available information. Further, the selected data represents only a
subset of Citi’s proprietary credit card transactions due to the selection methodology or other limitations and should not be
considered as indicative or predictive of the past or future financial performance of Citi or its credit card business.

Where included in this report, MSCI sourced information is the exclusive property of Morgan Stanley Capital International Inc.
(MSCI). Without prior written permission of MSCI, this information and any other MSCl intellectual property may not be
reproduced, redisseminated or used to create any financial products, including any indices. This information is provided on an
"as is" basis. The user assumes the entire risk of any use made of this information. MSCI, its affiliates and any third party
involved in, or related to, computing or compiling the information hereby expressly disclaim all warranties of originality,
accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of this information. Without
limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in, or related to, computing
or compiling the information have any liability for any damages of any kind. MSCI, Morgan Stanley Capital International and
the MSCIl indexes are services marks of MSCI and its affiliates. Part of this product may contain Sustainalytics proprietary
information that may not be reproduced, used, disseminated, modified nor published in any manner without the express
written consent of Sustainalytics. Sustainalytics, its affiliates and any third party involved in, or related to, computing or
compiling the information hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or
fitness for a particular purpose with respect to any of this information. Any information attributed to Sustainalytics is provided
solely for informational purposes and on its own should not be considered an offer to buy or sell a security. Neither
Sustainalytics nor all its third-party suppliers provide investment advice (as defined in the applicable jurisdiction) or any other
form of (financial) advice. The information is provided “as is” and, therefore Sustainalytics assumes no responsibility for errors
or omissions. Sustainalytics cannot be held liable for damage arising from the use of this product or information contained
herein in any manner whatsoever. Where data is attributed to Morningstar that data is © 2025 Morningstar, Inc. All Rights
Reserved. That information: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed;
and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for
any damages or losses arising from any use of this information.

The Firm accepts no liability whatsoever for the actions of third parties. The Product may provide the addresses of, or contain
hyperlinks to, websites. Except to the extent to which the Product refers to website material of the Firm, the Firm has not
reviewed the linked site. Equally, except to the extent to which the Product refers to website material of the Firm, the Firm
takes no responsibility for, and makes no representations or warranties whatsoever as to, the data and information contained
therein. Such address or hyperlink (including addresses or hyperlinks to website material of the Firm) is provided solely for your
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convenience and information and the content of the linked site does not in any way form part of this document. Accessing
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.

© 2025 Citigroup Global Markets Inc. Citi Research is a division of Citigroup Global Markets Inc. Citi and Citi and Arc Design are
trademarks and service marks of Citigroup Inc. and its affiliates and are used and registered throughout the world. All rights
reserved. The research data in this report are not intended to be used for the purpose of (a) determining the price of or amounts
due in respect of (or to value) one or more financial products or instruments and/or (b) measuring or comparing the
performance of, or defining the asset allocation of a financial product, a portfolio of financial instruments, or a collective
investment undertaking, and any such use is strictly prohibited without the prior written consent of Citi Research. Any
unauthorized use, duplication, redistribution or disclosure of this report (the “Product”), including, but not limited to,
redistribution of the Product by electronic mail, posting of the Product on a website or page, and/or providing to a third party a
link to the Product, is prohibited by law and will result in prosecution. The information contained in the Product is intended
solely for the recipient and may not be further distributed by the recipient to any third party.

ADDITIONAL INFORMATION IS AVAILABLE UPON REQUEST
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