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Earnings Per Share ($) P/E (x) %Chg. L/Term
Year End Dec 2010A 2011E 2012E 11E 12E 12/11 Grth. Rate(%)
KBW (Curr.) 2.78 2.24 2.00 16.8 18.9 (10.71) 4.0
KBW (Prev.) — 1.62 1.65 23.3 22.8 1.85 4.0
FC (Cons.) — 1.62 1.65 23.3 22.8 1.85 NA

2010 2011 2012
Revenue (Net) 71.3 82.1 79.6
Margin (Net) 12.10 7.80 7.20
Book Value 45.44 48.41 50.12

ROE (%) 6.7 5.1 4.3

Quarterly Earnings Per Share ($)

Q1 Q2 Q3 Q4 YR
2010A 0.01 1.11 0.63 1.04 2.78
2011E 0.46a 0.74a 0.70 0.34 2.24
2012E 0.24 0.70 0.74 0.32 2.00

Quarter Review - Title premiums were $21.5 million, up 57.3% from last year
and well ahead of our estimate of $16.3 million. Direct revenues of $4.0 million
were down 10.0%, and agency revenues of $17.5 million were up 89.5%.
Investment income was $878,818, down 4.1% and below our estimate of
$935,000, and realized gains were $147,075. Overall expenses were $21.7
million versus our estimate of $17.3 million, as the much higher premium
number drove the increase in expenses. The loss ratio was 5.7%, once again
below our estimate (8.0%). Personnel expenses were $4.6 million and
represented 116.7% of direct revenues while other operations represented 63.3%
of direct revenues.

Investment Opinion – Once again the company beat our estimate on much
better than expected agent premiums. While the direct business was down an
appropriate 10% year-over-year, ITIC’s agent business was up almost 90% in a
very challenging environment. The press release does comment on increased
business in Texas, which also has higher premium rates. In addition to the top
line outperformance, expense ratios were better than expected in every case
except for agent retention, and this could be a result of geographic mix related to
the added Texas business. With respect to the loss ratio, favorable prior book
year development appears to have combined with a decreased percentage of
higher provision North Carolina business. In the end, a good quarter for ITIC
drives our price target up but we remain neutral given limited potential upside to
our price target.
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Investors Title Company
(ITIC, $37.70, Market Perform, Target: $39.00)

Solid Quarter on Strong Agent Business; Rating Remains at Market
Perform
Event--
ROCK: [$0.74, $0.74, $0.40, $0.40] Investors Title (ITIC) reported 2Q11
earnings of $0.74, well above our $0.40 estimate on much higher agent business.
Following these results we are raising our 2011 operating EPS estimate to $2.24
from $1.62 and 2012 to $2.00 from $1.65. Our price target increases to $39 from
$36 and our rating remains at Market Perform.

Company Update
Estimates Change
Price Target Change

Nathaniel Otis
860-722-5907
notis@kbw.com

William Clark
860-722-5936
wclark@kbw.com

Market Price: $37.70
Target Price: $39.00
Proj. Total Return: 4.2%
52 Wk. Range $43.67-$26.31
Yield: 0.74%
Shr.O/S-Diluted (mm): 2.2
Insider Ownership: 27.9%
Market Cap: $82.9mm
Book Value/Share: $47.50
Price/Book: 0.79
Debt/Cap: 0.0%
% EPS Title: NA
BV ec. AOCI: $44.36
Title PT Margin: 8.6
Title L/R: 5.7
Title Op. Exp Ratio: NA
Title Fee/File: NA
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Company Description:

Based in Chapel Hill, NC, Investors
Title is a regional title insurance,
escrow, and real estate services
provider.

Industry Opinion:
We expect declining volumes in the
overall mortgage origination market
to weigh on business in the title and
real estate services markets, with
commercial business and a higher mix
of purchase market transactions
partially offsetting the reduced
transaction volume.

Please refer to important disclosures and analyst certification information on pages 5 - 8.



Risk
Risks to our price target include the following:

-The slowdown in real estate volumes materially exceeds expectations.

-Management is unable to control expenses as well as anticipated through the interest
rate cycle change.

Earnings Estimates/Price Target - We are raising our 2011 operating EPS estimate
to $2.24 from $1.62 on the beat this quarter as well as increased agent premium
business for the remainder of the year. Our 2012 EPS estimates moves to $2.00 from
$1.65, also on increased agent-related business. Our price target, which reflects a 0.8x
multiple on our projected 12-month forward book value, moves to $39 from $36 on
the increased earnings and roll-forward of the valuation horizon.

* Please refer to a PDF version of this report for a full earnings delta chart and
model.

Please refer to important disclosures and analyst certification information on pages 5 - 8. 2
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Investors Title (ITIC) 
Source: KBW estimates and company financials.

Effective Date: 8/2/2011
$ thousands E E E E E E E E

1Q11 2Q11 3Q11 4Q11 2011 1Q12 2Q12 3Q12 4Q12 2012
Income Statement
Revenues:
Direct 3,696 3,977 3,937 3,544 15,155 3,473 3,994 3,994 3,594 15,055
Agency 14,169 17,474 15,750 10,631 58,024 12,313 15,975 15,975 10,783 55,046
Net premiums written 17,866 21,451 19,687 14,175 73,179 15,786 19,969 19,969 14,378 70,101
Investment income 899 879 874 885 3,538 954 958 969 981 3,861
Investment gains (26) 147 0 0 121 0 0 0 0 0
Exchange services income 0 0 0 0 0 0 0 0 0 0
Other 1,283 1,242 1,575 1,134 5,234 1,263 1,598 1,598 1,150 5,608
Total Revenues 20,022 23,719 22,137 16,194 82,072 18,002 22,524 22,535 16,509 79,570
Expenses:
Agent commissions 10,880 13,294 11,970 8,133 44,276 9,604 12,141 12,141 8,303 42,189
Title losses 722 1,230 1,575 1,134 4,661 1,263 1,598 1,598 1,150 5,608
Employee costs 4,692 4,640 4,528 4,075 17,935 4,515 4,673 4,633 4,241 18,062
Office operations 964 952 945 833 3,694 868 959 939 827 3,592
Business development 388 372 335 354 1,449 347 320 320 359 1,346
Other taxes 214 118 118 106 557 139 140 120 108 506
Premium and retaliatory taxes 405 503 276 248 1,432 243 280 280 252 1,054
Professional fees 309 412 256 230 1,206 243 280 260 234 1,016
Other 103 160 118 106 487 104 120 120 108 452
Nonrecurring charge 0 0 0 0 0 0 0 0 0 0
     Total Expenses 18,676 21,680 20,120 15,220 75,697 17,326 20,508 20,408 15,582 73,824
Pre-tax earnings 1,346 2,039 2,016 974 6,375 676 2,016 2,127 927 5,746
Pre-tax margin 6.7% 8.6% 9.1% 6.0% 7.8% 3.8% 8.9% 9.4% 5.6% 7.2%
  Taxes 327 444 504 243 1,518 169 504 532 232 1,436
  Tax rate 24.3% 21.8% 25.0% 25.0% 23.8% 25.0% 25.0% 25.0% 25.0% 25.0%
Net Income 1,019 1,595 1,512 730 4,856 507 1,512 1,595 695 4,309
 Overall Margin 5.1% 6.7% 6.8% 4.5% 5.9% 2.8% 6.7% 7.1% 4.2% 5.4%
Per share information:
Operating Income per share $0.46 $0.74 $0.70 $0.34 $2.24 $0.24 $0.70 $0.74 $0.32 $2.00
  -% change 5897.9% -33.1% 10.7% -67.3% -19.7% -48.3% -5.2% 5.5% -4.8% -10.6%

Weighted average diluted shares 2,240 2,155 2,155 2,155 2,287 2,155 2,155 2,155 2,155 2,155
Book Value per share $45.27 $47.50 $48.14 $48.41 $48.41 $48.57 $49.20 $49.87 $50.12 $50.12
Book value ex. AOCI $42.73 $44.36 $44.99 $45.26 $45.26 $45.43 $46.06 $46.73 $46.98 $46.98

Please refer to important disclosures and analyst certification information on pages 5 - 8. 3
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R: $0.74 O: $0.74 C: $0.40 K: $0.40

Investors Title 2Q11 This Quarter KBW EPS. Diff. Prior Quarter Prior Year

Seq. Y/Y KBW Y/Y Est.

ITIC Operating EPS $0.74 $0.40 $0.34 $0.46 $1.11 62.6% -33.2% -64.0%

Revenues

Direct title premiums 3,977 4,066 ($0.03) 3,696 4,420 7.6% -10.0% -8.0%

Agency title premiums 17,474 12,198 $1.91 14,169 9,219 23.3% 89.5% 32.3%

    Total title premiums 21,451 16,264 $1.88 17,866 13,639 20.1% 57.3% 19.2%

Investment income 879 935 ($0.02) 899 916 -2.3% -4.1% 2.1%

Investment gains/(losses) 147 0 $0.05 -26 326 -662.2% -54.9% -100.0%

Other Operating 1,242 1,301 ($0.02) 1,283 1,338 -3.2% -7.2% -2.8%

     Total revenues 23,719 18,500 $1.89 20,022 16,219 18.5% 46.2% 14.1%

Overall expenses

Agent commissions 13,294 9,026 ($1.55) 10,880 6,476 22.2% 105.3% 39.4%

Title Losses 1,230 1,301 $0.03 722 112 70.4% 998.2% 1061.6%

Salary & employee benefits 4,640 4,879 $0.09 4,692 4,346 -1.1% 6.8% 12.3%

Office operations 952 935 ($0.01) 964 979 -1.2% -2.7% -4.5%

Business development 372 346 ($0.01) 388 352 -3.9% 5.7% -1.7%

Other taxes 118 142 $0.01 214 147 -44.8% -19.6% -3.4%

Premium and retailiatory taxes 503 285 ($0.08) 405 282 24.0% 78.4% 1.1%

Professional fees 412 285 ($0.05) 309 339 33.4% 21.4% -15.9%

Other 160 122 ($0.01) 103 182 54.9% -12.3% -33.0%

Non-recurring 0 0 $0.00 0 0

     Title expenses 21,680 17,321 ($1.58) 18,676 13,215 16.1% 64.1% 31.1%

Income

     Total pre-tax income 2,039 1,179 $0.31 1,346 3,004 51.4% -32.1% -60.8%

Income tax 444 286 327 465

              Operating tax rate 21.8% 24.3% $0.02 24.3% 15.5%

              Overall tax rate 21.8% 24.3% 24.3% 15.5%

     Net income 1,595 893 1,019 2,539 56.5% -37.2% -64.8%

One-time benefit/(expense) (after-tax) 0 0 $0.00 0 0

     Operating income 1,595 893 $0.33 1,019 2,539 56.5% -37.2% -64.8%

Title operating ratios

Overall company pre-tax margin (inc. inv & other) 8.6% 6.4% 6.7% 18.5%

Agency as % of title premium 81.5% 75.0% 79.3% 67.6%

Direct as % of title premium 18.5% 25.0% 20.7% 32.4%

Personnel expenses as % of direct 116.7% 120.0% 126.9% 98.3%

Operating expenses as % of direct 63.3% 52.0% 64.5% 51.6%

Agent retention 76.1% 74.0% 76.8% 70.2%

Loss ratio 5.7% 8.0% 4.0% 0.8%

Expense ratio 95.3% 98.5% 100.5% 96.1%

Other

Book value (est.) $47.50 $45.60 $45.27 $43.32 4.9% 9.7% 5.3%

Book value ex. AOCI (est.) $44.36 $43.06 $42.73 $41.33 3.8% 7.3% 4.2%

Diluted shares outstanding - thousands 2,155          2,240          $0.00 2,240           2,293          

  Source:  KBW calculations and company press release

  $ thousands, except per share calculations

Growth Rates
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IMPORTANT DISCLOSURES

RESEARCH ANALYST CERTIFICATION: We, Nathaniel Otis and William Clark, hereby certify that the views expressed in this research report
accurately reflect our personal views about the subject companies and their securities. We also certify that We have not been, and will not be receiving
direct or indirect compensation in exchange for expressing the specific recommendation in this report.

Analysts’ Compensation: The equity research analysts responsible for the preparation of this report receive compensation based upon various factors,
including the quality and accuracy of research, client feedback, competitive factors, and overall firm revenues, which include revenues from, among
other business units, Institutional Equities and Investment Banking.

COMPANY SPECIFIC DISCLOSURES

KBW expects to receive or intends to seek compensation for investment banking services from Investors Title Company in the next three months.

KBW currently makes a market and/or acts as a liquidity provider in Investors Title Company securities.

For disclosures pertaining to recommendations or estimates made on a security mentioned in this report, please see the most recently published
company report or visit our global disclosures page on our website at https://kbw3.bluematrix.com/sellside/Disclosures.action or see the section below
titled "Disclosure Information" for further information on how to obtain these disclosures.

AFFILIATE DISCLOSURES: This report has been prepared by Keefe, Bruyette & Woods Inc. (“KBWI”) and/or its affiliates Keefe, Bruyette &
Woods Limited and Keefe, Bruyette & Woods Asia Limited all of which are subsidiaries of KBW, Inc. (collectively “KBW”). Keefe, Bruyette &
Woods Inc. is regulated by FINRA, NYSE, and the United States Securities and Exchange Commission, and its headquarters is located at 787 7th
Avenue, New York, NY 10019. Keefe, Bruyette & Woods Limited is registered in England and Wales, no. 04605071 and its registered office is 7th
Floor, One Broadgate, London EC2M 2QS. KBWL is authorised and regulated by the UK Financial Services Authority ("FSA"), entered on the FSA's
register, no. 221627 and is a member of the London Stock Exchange. Keefe, Bruyette & Woods Asia Limited is a licensed corporation regulated by
the Securities and Futures Commission of Hong Kong ("SFC") (CE No.: AUI281). Its headquarters is located at 3101, 31/F Central Plaza, 18 Harbour
Road, Wanchai, Hong Kong. Disclosures in the Important Disclosures section referencing KBW include one or all affiliated entities unless otherwise
specified.

Registration of non-US Analysts: Any non-US Research Analyst employed by a non-US affiliate of KBWI contributing to this report is not
registered/qualified as research analyst with FINRA and/or the NYSE and may not be an associated person of KBWI and therefore may not be subject
to NASD Rule 2711 or NYSE Rule 472 restrictions on communications with a subject company, public appearances, and trading securities held by a
research analyst account.

Disclosure Information: For current company specific disclosures please write to one of the KBW entities: Keefe, Bruyette & Woods Research
Department at the following address: 787 7th Avenue, 4th Floor, New York, NY 10019. The Compliance Officer, Keefe, Bruyette and Woods
Limited, 7th Floor, One Broadgate, London EC2M 2QS. The Compliance Officer, Keefe, Bruyette and Woods Asia Limited, 3101, 31/F Central
Plaza, 18 Harbour Road, Wanchai, Hong Kong. Or visit our website at http://www.kbw.com/research/disclosures.html. KBW has arrangements in
place to manage conflicts of interest including information barriers between the Research Department and certain other business groups. As a result,
KBW does not disclose certain client relationships with, or compensation received from, such companies in its research reports.

Investors Title Company (ITIC)

Target Price: $39.00

Risk Factors:
Risks to our price target include the following:

-The slowdown in real estate volumes materially exceeds expectations.

-Management is unable to control expenses as well as anticipated through the interest rate cycle change.

RATING AND PRICE TARGET HISTORY
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Rating and Price Target History for: Investors Title Company (ITIC) as of 08-01-2011

Created by BlueMatrix

Rating KEY: OP – Outperform MP – MarketPerform U – Underperform RS – Restricted S – Suspended

Note: The boxes on the Rating and Price Target History Chart above indicate the date of Report/Note, the
rating and price target. Each box represents a date on which an analyst made a change to a rating or price
target.

Distribution of Ratings/IB Services
KBW

*IB Serv./Past 12 Mos.

Rating Count Percent Count Percent

Outperform [BUY] 243 34.86 56 23.05
Market Perform [HOLD] 387 55.52 76 19.64
Underperform [SELL] 53 7.60 5 9.43
Restricted [RES] 0 0.00 0 0.00
Suspended [SP] 14 2.01 3 21.43

* KBW maintains separate research departments; however, the above chart, "Distribution of Ratings/IB
Services," reflects combined information related to the distribution of research ratings and the receipt of
investment banking fees globally.

Explanation of Ratings: KBW Research Department provides three core ratings: Outperform, Market Perform and Underperform, and three ancillary
ratings: Suspended, Restricted, and Not Rated. For purposes of New York Stock Exchange Rule 472 and FINRA Rule 2711, Outperform is classified
as a Buy, Market Perform is classified as a Hold, and Underperform is classified as a Sell. Suspended indicates that KBW’s investment rating and/or
target price have been temporarily suspended due to applicable regulations and/or KBW policies. Restricted indicates that KBW is precluded from
providing an investment rating or price target due to the firm's role in connection with a merger or other strategic financial transaction. Not Rated
indicates that KBW is not providing an investment rating and/or price target due to the lack of publicly available information and/or its inability to
adequately quantify the publicly available information to sufficiently to produce such metrics.

North American Stocks are rated based on an absolute rate of return (percentage price change plus dividend yield).Outperform represents a total rate
of return of 15% or greater. Market Perform represents a total rate of return in a range between -5% and +15%.Underperform represents a total rate of
return at or below -5%.

European and Asian Stocks are rated based on the share price upside to target price relative to the relevant sector index performance on a 12-month
horizon. Outperform rated stocks have a greater than 10 percentage point (“pp”) relative performance versus the sector, Market Perform rated stocks
between +10pp to -10pp relative performance versus the sector, and Underperform rated stocks a lower than 10pp relative performance versus the
sector. The 12-month price target may be determined by the stock’s fundamentally-driven fair value and/or other factors (e.g., takeover premium or
illiquidity discount).

KBW Model Portfolio: "Model Portfolio Buy" - Companies placed on this list are expected to generate a total rate of return (percentage price change
plus dividend yield) of 10% or more over the next 3 to 6 months.

"Model Portfolio Sell" - Companies placed on this list are expected to generate a total rate of return (percentage price change plus dividend yield) at or
below -10% over the next 3 to 6 months.

The purpose of the Model Portfolio is to inform institutional investors of KBWI’s short-term (as described above) outlook for a particular industry
sector. The Portfolio is not available for purchase or sale, cannot be duplicated as shown, is hypothetical and is for illustrative purposes only. For a
more detailed description of the selection criteria and other specifics related to the construction of the Model Portfolio, please refer to the January 5,
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2010 Model Portfolio Primer and/or contact your KBWI representative for more information.

The Model Portfolio should be viewed as a short-term outlook of a particular industry sector, not as individual security recommendations. The Model
Portfolio uses a three-to-six-month time horizon and should not be considered when making longer term investments. KBWI Research publishes
research with a 12-month outlook on each issuer of securities contained in the Model Portfolio. Investors who are interested in a particular security
should request KBWI Research’s coverage of such securities by contacting your KBWI representative. KBW research contains analyses of
fundamentals underlying each issuer.

KBWI’s long-term recommendations may differ from recommendations made for the Model Portfolio. These differences are the result of different
time horizons -- KBWI research has a 12-month outlook and the Model Portfolio has a three-to-six-month outlook.

Although the model portfolio is based upon actual performance of actual investments, KBWI did not recommend that investors purchase this
combination -- or hypothetical portfolio -- of investments during the time period depicted here. As this hypothetical portfolio was designed with the
benefit of hindsight, the choice of investments contained in it reflects a subjective choice by KBWI. Accordingly, this hypothetical portfolio may
reflect a choice of investments that performed better than an actual portfolio, which was recommended during the depicted time frame, would have
performed during the same time period. Moreover, unlike an actual performance record, these results do not represent actual trading wherein market
conditions or other risk factors may have caused the holder of the portfolio to liquidate or retain all or part of the represented holdings.

Other Research Methods: Please be advised that KBW provides to certain customers on request specialized research products or services that focus
on covered stocks from a particular perspective. These products or services include, but are not limited to, compilations, reviews and analysis that may
use different research methodologies or focus on the prospects for individual stocks as compared to other covered stocks or over differing time
horizons or under assumed market events or conditions.

OTHER DISCLOSURES

Indices: The following indices: U.S.: KBW Bank Index (BKX), KBW Insurance Index (KIX), KBW Capital Markets Index (KSX), KBW Regional
Banking Index (KRX), KBW Mortgage Finance Index (MFX), KBW Property & Casualty Index (KPX), and KBW Premium Yield Equity REIT
Index (KYX); KBW Financial Sector Dividend Yield Index (KDX); Europe: KBW Large-Cap Banks Index (KEBI), KBW Mid/Small Cap Banks
Index (KMBI), KBW Large-Cap Insurance Index (KEII), KBW Miscellaneous Financials Index (KMFI), KBW Emerging Europe Financials Index
(KEEI); and Global: KBW Global ex-U.S. Financial Sector Index (KGX), are the property of KBWI. KBWI does not guarantee the accuracy and/or
completeness of the Indices, makes no express or implied warranties with respect to the Indices and shall have no liability for any damages, claims,
losses or expenses caused by errors in the index calculation. KBWI makes no representation regarding the advisability of investing in options on the
Index. Past performance is not necessarily indicative of future results.

ETFs: The shares ("Shares") of KBW ETFs are not sponsored, endorsed, sold or promoted by KBWI. KBWI makes no representation or warranty,
express or implied, to the owners of the Shares or any member of the public regarding the advisability of investing in securities generally or in the
Shares particularly or the ability of its Indices to track general stock market performance. The only relationship of KBWI to Invesco PowerShares
Capital Management LLC , ProShares and State Street Bank and Trust Company is the licensing of certain trademarks and trade names of KBWI and
its Indices which are determined, composed and calculated by KBWI without regard to Invesco PowerShares Capital Management LLC, ProShares
and State Street Bank and Trust, the fund, or the Shares. KBWI has no obligation to take the needs of Invesco PowerShares Capital Management LLC,
ProShares, State Street Bank and Trust Company or the owners of the shares into consideration in determining, composing, or calculating the Indices.
KBWI is not responsible for and has not participated in any determination or calculation made with respect to issuance or redemption of the Shares.
KBWI has no obligation or liability in connection with the administration, marketing or trading of the Shares.

ETFs trade like stocks, are subject to investment risk, fluctuate in market value and may trade at prices above or below the ETFs net asset value.
Investing in a single sector may be subject to more volatility than funds investing in a diverse group of sectors. Brokerage commissions and ETF
expenses will reduce returns. In general, ETFs can be expected to move up or down in value with the value of the applicable index. Although ETFs
may be bought and sold on the exchange through any brokerage account, ETFs are not individually redeemable from the Fund. Investors may acquire
ETFs and tender them for redemption through the Fund in Creation Unit Aggregations only, please see the prospectus for more details. There are risks
involved with investing in ETFs, including possible loss of money. Shares are not actively managed and are subject to risks including those regarding
short selling and margin maintenance requirements. Past performance is not necessarily indicative of future results.

Most ProShares ETFs seek a return that is a multiple (e.g., -200%, -300%) of the return of an index or other benchmark (target) for a single day. Due
to the compounding of daily returns, Ultra and Short ProShares' returns over periods other than one day will likely differ in amount and possibly
direction from the target return for the same period. Investors should monitor holdings consistent with their strategies, as frequently as daily. For more
on correlation, leverage and other risks, please read the prospectus.

An investor should consider the Funds’ investment objectives, risks, charges and expenses carefully before investing. This and other information can
be found in their prospectuses. For this and more complete information about the Funds, call InvescoPowerShares at 1-800-983-0903 or visit
https://invescopowershares.com; call State Street at 1-866-787-2257 or visit
https://www.spdrs.com/resources/materials/productLiteratureOverlay.seam; or call ProShares Client Services at 1-866-776-5125 or visit
http://www.proshares.com/resources/litcenter/ for a prospectus. The prospectus should be read carefully before investing.

Shares of the ETFs funds are not guaranteed or insured by the FDIC or by another governmental agency; they are not obligations of the FDIC nor are
they deposits or obligations of or guaranteed by KBWI, Invesco PowerShares Capital Management LLC, ProShares or State Street Bank and Trust
Company. ETFs are distributed by Invesco Distributors, Inc. the distributor of the PowerShares Exchange-Traded Fund Trust II. PowerShares® is a
registered trademark of Invesco PowerShares Capital Management LLC; by State Street Global Markets, LLC, member FINRA
(http://www.finra.org/index.htm), SIPC (http://www.sipc.org/) ; ProShares are distributed by SEI Investments Distribution Co. which is not affiliated
with ProFunds Group or its affiliates.

General Risk Disclosure: Investments in securities or financial instrument involve numerous risks which may include market risk, counterparty
default risk, liquidity risk and exchange rate risk. No security or financial instrument is suitable for all investors and some investors may be prohibited
in certain states or other jurisdictions from purchasing securities mentioned in this communication. The securities of some issuers may not be subject
to the audit and reporting standards, practices and requirements comparable to those companies located in the investor’s local jurisdiction. Where net
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dividends to ADR investors are discussed, these are estimated, using withholding tax rate conventions, and deemed accurate, but recipients should
always consult their tax advisor for exact dividend computations.

COUNTRY SPECIFIC AND JURISDICTIONAL DISCLOSURES: United States: This report is being distributed in the US by Keefe, Bruyette
& Woods Inc. Where the report has been prepared by a non-US affiliate, Keefe, Bruyette & Woods Inc., accepts responsibility for its contents. U.K.
and European Economic Area (EEA): This report is issued and approved for distribution in the EEA by Keefe Bruyette & Woods Limited, which is
regulated in the United Kingdom by the Financial Services Authority. Hong Kong: This document has been distributed by Keefe, Bruyette & Woods
Asia Limited for the information of institutional customers and is not intended for, and should not be distributed to, retail investors in Hong Kong.
Keefe, Bruyette & Woods Asia Limited accepts responsibility for the information set out in this document. Singapore: This communication is
distributed in Singapore only to persons who are "institutional investors" as defined in the Securities and Futures Act, Chapter 289 of Singapore and is
not intended for, and should not be distributed to, any person in Singapore who is not an "institutional investor”.
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