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Figure 1. Sensex and CIRA Universe 1QFY11 Results (July-27-2010, Growth in percent YoY) 

 Sales EBITDA PAT Act. Vs. 
Est. 

Aggregate Expected Actual Expected Actual Expected Actual
Sensex (15/30) 39.6% 36.1% 29.1% 24.4% 21.2% 14.3% 
Citi Universe 29.1% 29.9% 3.7% 1.2% -8.0% -14.4% 
Citi Universe Ex-oil 21.9% 20.6% 25.1% 22.7% 27.9% 24.5% 
Citi Universe ex-fin 29.1% 29.5% -0.4% -5.4% -14.9% -24.4% 
Citi Univ. ex-oil, ex-fin 21.0% 18.8% 27.0% 20.7% 27.2% 19.9% 
Sensex ex-Reliance 17.2% 15.3% 17.2% 12.8% 16.5% 8.5% 
Sensex ex-fin 39.9% 36.3% 30.6% 25.1% 20.3% 13.2% 

Source: Company data, Citi Investment Research and Analysis 
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 1QFY11 Earnings Tracker 1: Just a Miss, or Is Something Amiss? 
 

 Missing a beat, for now — We are almost halfway through the earnings season, 
and there have been more and larger earnings misses than beats. Sensex earnings 
(15/30) are up 14% (vs. a 21% expectation), broader CIRA (ex-oil) coverage 
stocks (50/125) up 25% (vs. 28% expectation), and the upside/downside surprise 
ratio is a weak 14/24. Excluding Reliance Industries, Sensex profit growth is 8.5% 
(vs. 16.5% expectation): Is this just an earnings miss, or is something more 
fundamental amiss, particularly given a significant low base effect? 

 It’s a margin and sales issue — Lower than expected earnings and margins 
caused earnings to fall short. While sales growth remains relatively robust (21%), 
it is margins that seem more vulnerable. Although we believe easing in commodity 
prices could moderate margin pressures; almost a third of CIRA Universe earnings 
growth of 24% has been driven by the metals sector (+90% yoy): moderation in 
prices would support margins but potentially undermine overall earnings growth.   

 Sectorally, very skewed, with banks the only savior — The sectoral skew is 
significant: 9/14 sectors fall short of expectations, and it is only Banks that 
meaningfully outperform. Tellingly, ex-Reliance, Oil and Banks, CIRA profits are 
up only 6%, well short of 14% expectations. The disaggregated bottom line 
presents a much poorer picture than the single profit growth number. We believe 
aggressive estimates (chasing the market?) are a reason for the disappointment, 
but weak absolute numbers are probably a bigger reason (so far).  

 ‘End of (Earnings) Season Sale’ up ahead? — India’s earnings revision cycle has 
been weak over the last quarter – it has weakened further over the current 
earnings season, and we now expect earnings growth at 20.8% for FY11 (27.3% 
in June 10). This isn’t great support for a sharp outperformance of Indian Equities 
and makes us wonder if an ‘End of (Earnings) Season Sale’ is up ahead?  
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Miss Or Amiss? 

Figure 2. Sensex and CIRA Universe 1QFY11 Estimates – Aggregates as of June-25-2010 

 QoQ Growth—Expected YoY Growth—Expected 
Aggregate Sales EBITDA PAT Sales EBITDA PAT
Sensex (30/30) -5.8% -7.7% -6.8% 27.5% 11.8% 7.7%
Sensex ex-oil (29/29) -4.8% -6.1% -5.3% 32.1% 21.3% 16.0%
Sensex ex-fin -6.1% -7.7% -9.5% 27.4% 11.3% 6.0%
Sensex ex-oil, ex-fin -5.1% -5.7% -8.1% 32.3% 22.9% 15.6%
Citi Universe -6.5% -20.0% -24.8% 23.8% 2.4% -8.1%
Citi Universe ex-fin -6.8% -23.1% -31.2% 23.4% -1.9% -14.2%
Citi Universe ex-oil -6.1% -7.2% -5.7% 19.3% 20.1% 19.0%
Citi Universe ex-Energy ex-fin -6.5% -6.8% -9.5% 18.1% 20.7% 19.0%
Sensex ex-metals -5.5% -6.7% -5.3% 27.4% 9.3% 4.5%
Citi Univ. ex-metals -6.5% -20.6% -25.9% 22.9% -3.3% -15.3%
Sensex ex-metals, ex-auto -5.3% -6.6% -5.2% 26.4% 7.8% 2.8%
Citi Univ. ex-metals, ex-auto -7.0% -21.3% -27.0% 22.6% -4.5% -17.1%
Citi Univ. ex-metals, ex-auto, 
ex-energy 

-6.8% -5.6% -2.9% 15.7% 13.3% 11.0%

Sensex ex-energy, ex-metals -4.4% -4.7% -3.4% 32.4% 18.9% 12.7%
Citi Univ. ex-oil, ex-metals -6.0% -5.5% -2.8% 16.9% 14.3% 12.2%

Source: Company data, Citi Investment Research and Analysis 

 

Figure 3. Sensex and CIRA Universe 1QFY11 Results (July-27-2010, Growth in percent YoY) 

 Sales EBITDA PAT Act. Vs. 
Est. 

Aggregate Expected Actual Expected Actual Expected Actual
Sensex (15/30) 39.6% 36.1% 29.1% 24.4% 21.2% 14.3% 
Citi Universe 29.1% 29.9% 3.7% 1.2% -8.0% -14.4% 
Citi Universe Ex-oil 21.9% 20.6% 25.1% 22.7% 27.9% 24.5% 
Citi Universe ex-fin 29.1% 29.5% -0.4% -5.4% -14.9% -24.4% 
Citi Universe ex-oil, ex-fin 21.0% 18.8% 27.0% 20.7% 27.2% 19.9% 
Sensex ex-Reliance 17.2% 15.3% 17.2% 12.8% 16.5% 8.5% 
Sensex ex-fin 39.9% 36.3% 30.6% 25.1% 20.3% 13.2% 
Sensex ex-Rel., ex-fin 16.7% 14.8% 17.4% 12.0% 14.8% 6.3% 
Citi Universe ex-Metals 28.1% 29.6% -2.5% -3.7% -16.1% -22.2% 
Citi Univ. ex-oil, ex-Metals 18.7% 18.9% 18.5% 18.0% 19.5% 17.0% 

Source: Company data, Citi Investment Research and Analysis 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

India Equity Strategy

Relatively higher earnings expectations to 

start with - 16% for the Sensex, 19% for 

wider CIRA coverage (125 co’s), all Ex-Oil  

But, across aggregates and various 

combinations, earnings (yoy) thus far have 

come up short…..sales, only marginally 

so… 
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Figure 4. Sensex and CIRA Universe 1QFY11 Results (July-27-2010, Growth in percent QoQ) 

 Sales EBITDA PAT 
Aggregate Expected Actual Expected Actual Expected Actual
Sensex (15/30) -5.6% -7.9% -6.9% -10.3% -8.9% -14.1%
Citi Universe -7.1% -6.5% -27.3% -29.0% -33.5% -38.1%
Citi Universe Ex-oil -8.3% -9.2% -9.6% -11.4% -9.8% -12.1%
Citi Universe ex-fin -7.1% -6.8% -31.2% -34.6% -38.6% -45.5%
Citi Universe ex-oil, ex-fin -8.6% -10.2% -9.4% -13.9% -11.2% -16.3%
Sensex ex-Reliance -12.1% -13.5% -12.1% -15.4% -13.1% -19.1%
Sensex ex-fin -5.6% -8.0% -6.6% -10.5% -8.6% -14.1%
Sensex ex-Rel., ex-fin -12.4% -13.8% -12.4% -16.5% -13.3% -19.7%
Citi Universe ex-Metals -7.2% -6.1% -29.0% -29.9% -36.2% -40.9%
Citi Univ. ex-oil, ex-Metals -8.8% -8.7% -9.0% -9.4% -9.2% -11.1%

Source: Company data, Citi Investment Research and Analysis 

 
 

Figure 5. Sensex (ex-Oil) Performance trend (YoY Growth for Sales & Earnings) 

15.5

20.2
23.8

31.7 32.1

6.8
4.8

(0.3)

5.6

29.9

36.1

30.6

22.5

11.8
15.2

12.8

(4.3) (5.5)

0.8

(2.2)

17.7

22.8

37.1

14.3

-10

-5

0

5

10

15

20

25

30

35

40

2QFY08 3QFY08 4QFY08 1QFY09 2QFY09 3QFY09 4QFY09 1QFY10 2QFY10 3QFY10 4QFY10 1QFY11*

0

5

10

15

20

25

30

Sales Earnings Margins
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*Includes only the 15 Sensex companies that have declared results so far 

 
 

Figure 6. Sensex and CIRA Universe 1QFY11 Margins (July-27-2010, Growth in percent, Chg in bps) 

 EBITDA Margin PAT Margin EBITDAM% Change PATM% Change 
Aggregate Expected Actual Expected Actual Last Qtr Last 

Year
Last Qtr Last 

Year
Sensex (15/30) 20.8% 20.5% 13.2% 12.8% (55) (193) (92) (243)
Citi Universe 15.1% 14.6% 8.8% 8.2% (464) (416) (418) (424)
Citi Universe Ex-oil 28.6% 28.4% 18.6% 18.3% (69) 48 (60) 58 
Citi Universe ex-fin 12.1% 11.5% 7.2% 6.4% (488) (424) (453) (456)
Citi Universe ex-oil, ex-fin 23.1% 22.4% 15.7% 15.1% (94) 35 (108) 13 
Sensex ex-Reliance 24.3% 23.8% 16.9% 15.9% (52) (53) (111) (101)
Sensex ex-fin 19.4% 19.0% 12.4% 12.0% (54) (170) (84) (244)
Sensex ex-Rel., ex-fin 21.9% 21.3% 15.6% 14.7% (67) (53) (108) (117)
Citi Universe ex-Metals 14.0% 13.6% 8.0% 7.3% (461) (472) (429) (486)
Citi Univ. ex-oil, ex-Metals 27.9% 27.7% 17.9% 17.5% (23) (21) (49) (28)

Source: Company data, Citi Investment Research and Analysis 

 

… And qoq situation is not very 

different… 

.. and this is despite a very favorable base 

effect 

The pressure is in part through margins 

that are moderately lower  
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Sectorally Skewed 

 

Figure 7. CIRA Universe 1QFY11 Results by Sector (July-27-2010, Growth in percent YoY) 

 Sales EBITDA PAT Act. Vs. 
Est. 

Sector Expected Actual Expected Actual Expected Actual
Auto & Components 41.1% 37.6% 55.0% 33.3% 42.8% 23.4% 
Banks 32.5% 40.7% 21.4% 28.9% 29.1% 40.0% 
Capital Goods 32.2% 24.6% 50.4% 40.1% 44.1% 29.0% 
Div. Financials 22.7% 32.2% 13.4% 19.3% 40.3% 45.4% 
Energy 35.7% 38.3% -47.5% -50.3% -83.1% -96.1% 
Food, Bev, Tobacco 15.2% 16.7% 16.8% 21.1% 17.3% 20.8% 
Hhold, Personal Prods 9.5% 12.5% 8.5% 7.7% 10.1% 4.8% 
Metals 49.4% 35.4% 83.5% 63.9% 101.1% 90.6% 
Cement 2.6% 3.6% -0.5% -4.7% -4.7% -7.4% 
Media 45.0% 45.9% 182.5% 171.8% -1342.9% -1121.2% 
Pharma 9.6% 3.9% 8.5% -0.6% 23.9% 18.6% 
IT Services 12.3% 13.1% 14.8% 14.8% 14.1% 12.1% 
Telecom 14.3% 10.8% 5.2% 8.0% -26.1% -16.5% 
Utilities 1.9% 9.5% 1.3% -4.1% -0.6% -15.1% 

Source: Company data, Citi Investment Research and Analysis 

 
 

Figure 8. CIRA Universe 1QFY11 Results by Sector (July-27-2010, Growth in percent QoQ) 

 Sales EBITDA PAT 
Sector Expected Actual Expected Actual Expected Actual
Auto & Components 5.3% 2.6% -2.7% -16.4% 2.3% -11.7%
Banks -5.1% 0.8% -9.4% -3.8% -4.4% 3.6%
Capital Goods -35.2% -38.9% -48.0% -51.5% -51.8% -56.9%
Div. Financials -4.4% 3.0% -14.8% -10.3% -7.6% -4.2%
Energy -6.0% -4.3% -65.6% -67.4% -87.1% -97.0%
Food, Bev, Tobacco -1.8% -0.5% 5.3% 9.2% 5.7% 8.9%
Hhold, Personal Prods 3.9% 6.8% 10.0% 9.3% 15.7% 10.0%
Metals -4.5% -13.4% -12.7% -22.0% -12.5% -17.0%
Cement -1.5% -0.6% -3.0% -7.1% -9.4% -12.0%
Media 8.7% 9.4% 5.4% 1.4% 18.5% -2.6%
Pharma 9.4% 3.8% 11.8% 2.4% 8.5% 3.8%
IT Services 3.2% 3.9% 0.7% 0.8% -2.8% -4.5%
Telecom 3.2% 0.0% -2.6% 0.0% -11.5% 0.0%
Utilities -0.4% 7.0% 19.7% 13.3% 7.8% -7.8%

Source: Company data, Citi Investment Research and Analysis 

 
 

 

 

 

 

 

 

 

The sectoral skew is poor…7/14 sectors 

fall short (by more than 5%)…5/14 

sectors de-grow. And the only meaningful 

outperformer is banks 

Sectorally, the qoq picture looks even 

worse…9/14 sectors de-grow, but there is 

an element of seasonality 
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Figure 9. CIRA Universe 1QFY11 Margins (July-27-2010, Growth in percent, Chg in bps) 

 EBITDA Margin PAT Margin EBITDAM% Change PATM% Change
Sector Expected Actual Expected Actual Last Qtr Last 

Year
Last Qtr Last 

Year
Auto & Components 14.2% 12.5% 10.4% 9.2% (284) (40) (149) (106)
Banks 84.6% 84.6% 46.9% 47.9% (410) (776) 131 (26)
Capital Goods 13.7% 13.5% 8.1% 7.7% (352) 149 (322) 26 
Div. Financials 71.7% 70.0% 41.8% 40.2% (1040) (754) (303) 367 
Energy 4.1% 3.8% 1.0% 0.2% (734) (676) (673) (743)
Food, Bev, Tobacco 29.4% 30.1% 18.6% 18.9% 268  110 164 65 
Hhold, Personal Prods 16.9% 16.4% 13.0% 12.0% 37  (73) 36 (89)
Metals 33.8% 33.3% 23.5% 24.5% (369) 577 (108) 710 
Cement 30.0% 28.4% 19.2% 18.4% (200) (247) (238) (219)
Media 23.0% 21.9% 10.2% 8.3% (172) 1016 (103) 953 
Pharma 21.4% 20.7% 13.9% 14.0% (27) (95) 1 173 
IT Services 27.2% 27.0% 21.2% 20.6% (84) 42 (182) (18)
Telecom 24.5% 26.0% 6.9% 8.0% 0  (67) 0 (263)
Utilities 26.1% 23.0% 17.5% 13.9% 128  (325) (224) (403)

Source: Company data, Citi Investment Research and Analysis 

 

 

Earnings ‘Slip Slidin(g) Away’ 

 

Figure 10. Earnings growth expectations 
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Sectorally, margins are a little lower, but 

only modestly so 

Earnings growth expectations are on a 

slide….will the market follow? 
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Laggards and Leaders 

Figure 11. CIRA Universe 1QFY11 Results by Company (July-27-2010, Growth in Percent YoY) 

 Sales EBITDA PAT Surprise
* 

Act. Vs. 
Est. 

Company Expected Actual Expected Actual Expected Actual
Everest Kanto 16.1% -9.5% -38.2% -106.3% -36.9% -168.6% -131.7% 
JAL 42.4% 53.6% 41.0% 18.5% 25.8% -42.7% -68.5% 
HPCL 18.5% 20.8% -221.6% -248.5% -322.2% -390.3% -68.1% 
Tech Mahindra 6.4% 1.9% -9.3% -24.2% 59.2% 9.7% -49.5% 
Mindtree 16.0% 14.4% 30.2% -16.6% -22.7% -72.0% -49.3% 
Cairn India 307.7% 310.1% 241.1% 389.8% 75.9% 34.6% -41.3% 
Sterlite Industries 39.8% 29.4% 58.7% 33.2% 79.5% 49.9% -29.6% 
Maruti Suzuki 34.7% 27.0% 35.4% 7.8% 17.4% -12.2% -29.5% 
Thermax 75.6% 46.9% 64.3% 39.2% 71.7% 42.3% -29.4% 
Areva T & D 17.4% 12.3% 6.3% -21.3% -7.5% -35.7% -28.2% 
NIIT 6.8% 6.5% 37.9% 0.7% 60.4% 32.7% -27.7% 
Zee Entertainment 35.4% 42.2% 62.0% 59.8% 57.9% 32.5% -25.3% 
Glenmark Pharma 16.4% 26.9% 19.6% -9.9% 20.8% -1.2% -21.9% 
Dabur India 13.0% 19.3% 35.7% 18.0% 40.2% 20.7% -19.5% 
NTPC 1.9% 7.8% 1.4% -5.9% -0.9% -16.0% -15.1% 
UTV Software 146.8% 130.3% -217.8% -206.7% -212.9% -227.7% -14.8% 
Indian Oil 14.7% 22.9% -173.7% -170.5% -178.5% -192.0% -13.5% 
Hindustan Zinc 35.1% 29.0% 49.4% 30.1% 34.4% 23.9% -10.4% 
Hindustan Unilev 6.0% 7.1% -0.4% -4.8% 1.7% -8.3% -9.9% 
Glaxosmith P 15.2% 10.1% 16.7% 14.2% 15.3% 6.0% -9.3% 
Infosys Tech 14.1% 13.3% 9.5% 4.9% 5.5% -2.6% -8.0% 
Kotak 22.2% 26.8% 2.4% -6.4% 38.1% 30.6% -7.5% 
Larsen & Toubro 22.5% 6.4% 23.1% 21.1% 21.9% 15.2% -6.7% 
Biocon 27.4% 33.5% 23.5% 29.6% 38.2% 33.3% -4.8% 
United Phosphorus 5.8% -10.3% 16.1% -5.8% 5.2% 0.6% -4.6% 
Ambuja Cements 10.0% 10.8% 30.9% 25.7% 24.3% 20.5% -3.8% 
Reliance Industries 88.7% 81.7% 63.5% 57.8% 36.6% 33.4% -3.2% 
Dr Reddy 1.3% -7.5% -17.7% -20.3% 54.4% 52.0% -2.4% 
ACC -4.0% -2.9% -21.0% -24.6% -24.1% -26.1% -2.0% 
HDFC Bank 27.1% 29.4% 7.3% 15.1% 34.4% 33.9% -0.5% 
Bajaj Auto 58.6% 66.3% 83.7% 70.6% 90.6% 90.2% -0.4% 
CESC 2.0% 33.7% -0.1% 27.4% 4.8% 4.8% 0.0% 
Info Edge 26.1% 24.5% 60.6% 58.7% 29.8% 29.8% 0.0% 
Oil India -18.7% -20.3% -32.0% -32.6% -32.3% -32.3% 0.1% 
Tata Consult 11.9% 14.0% 18.5% 22.8% 20.9% 21.3% 0.4% 
PNB 30.8% 40.6% 21.5% 33.7% 27.9% 28.4% 0.5% 
Bharat Heavy 24.0% 15.8% 67.4% 63.4% 40.8% 41.9% 1.1% 
ITC 15.2% 16.1% 17.9% 20.1% 20.3% 21.8% 1.5% 
Motilal Oswl Fin 0.1% 1.5% -3.7% 3.9% 8.6% 10.7% 2.1% 
Dish TV 27.8% 23.4% 127.7% 105.0% -13.0% -8.7% 4.3% 
Cadila Healthcare 16.2% 19.4% 16.2% 19.0% 22.6% 27.5% 4.9% 
Colgate India 16.5% 13.3% 19.6% 30.4% 12.5% 18.6% 6.1% 
Yes Bank 51.6% 60.1% 29.1% 25.9% 48.9% 56.3% 7.4% 
Union Bank 54.7% 68.2% 36.1% 32.5% 27.8% 36.0% 8.2% 
Asian Paints 16.2% 25.3% 15.3% 25.8% 20.1% 29.5% 9.3% 
IDEA 14.3% 10.8% 5.2% 8.0% -26.1% -16.5% 9.6% 
AXIS Bank 36.7% 44.8% 10.7% 23.3% 21.6% 32.0% 10.4% 
Wipro 11.8% 13.8% 20.5% 26.4% 12.2% 23.5% 11.3% 
Ashok Leyland 124.7% 157.3% 1913.6% 1834.7% -403.1% -387.2% 15.9% 
United Spirits 15.4% 18.4% 10.4% 26.5% -6.9% 12.5% 19.4% 
Shriram Transprt 30.5% 49.1% 34.3% 64.6% 50.4% 75.7% 25.4% 
OnMobile Global 25.9% 15.5% 10.7% 15.6% 74.4% 103.4% 29.1% 
LIC Housing Fin 41.4% 69.0% 31.1% 67.7% 25.5% 71.2% 45.7% 
Sesa Goa 134.8% 139.7% 212.7% 227.3% 161.9% 208.3% 46.3% 
Canara 21.3% 33.8% 31.7% 42.4% 29.2% 82.4% 53.2% 

Source: Company data, CIRA                                                     *Surprise = Act. PAT growth -  Exp PAT growth
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Figure 12.  Stocks Mentioned in the Note (Prices as on close on July-27-2010) 

Company RIC Price  Rating
ACC ACC.BO 848.6 3M
Ambuja Cements ABUJ.BO 119.2 3M
Areva T & D AREV.BO 288.6 3M
Ashok Leyland ASOK.BO 71.8 3M
Asian Paints ASPN.BO 2437.8 1L
AXIS Bank AXBK.BO 1382.2 2L
Bajaj Auto BAJA.BO 2650.0 3L
Bharat Heavy BHEL.BO 2448.3 1L
Biocon BION.BO 319.2 3H
Cadila Healthcare CADI.BO 639.9 3M
Cairn India CAIL.BO 331.1 1L
Canara CNBK.BO 468.8 1M
CESC CESC.BO 390.1 1M
Colgate India COLG.BO 845.4 3L
Dabur India DABU.BO 203.0 2L
Dish TV DSTV.BO 44.5 1M
Dr Reddy REDY.BO 1331.9 2M
Everest Kanto EKCL.BO 128.2 1M
Glaxosmith P GLAX.BO 2056.9 3L
Glenmark Pharma GLEN.BO 284.9 1M
HDFC Bank HDBK.BO 2065.8 2L
Hindustan Unilev HLL.BO 260.3 3L
Hindustan Zinc HZNC.BO 997.4 3M
HPCL HPCL.BO 433.1 1H
IDEA IDEA.BO 68.5 3M
Indian Oil IOC.BO 362.9 2H
Info Edge INED.BO 897.4 1L
Infosys Tech INFY.BO 2825.3 2L
ITC ITC.BO 304.5 1L
JAL JAIA.BO 120.9 1M
Kotak KTKM.BO 767.4 3H
Larsen & Toubro LART.BO 1863.3 1L
LIC Housing Fin LICH.BO 1080.3 3M
Maruti Suzuki MRTI.BO 1207.9 2L
Mindtree MINT.BO 527.2 1M
Motilal Oswl Fin MOFS.BO 164.7 3M
NIIT NIIT.BO 65.3 1M
NTPC NTPC.BO 201.5 1L
Oil India OILI.BO 1343.3 2L
OnMobile Global ONMO.BO 285.6 3M
PNB PNBK.BO 1053.2 3M
Reliance Industries RELI.BO 1053.5 2L
Sesa Goa SESA.BO 367.6 3M
Shriram Transprt SRTR.BO 664.6 1M
Sterlite Industries STRL.BO 176.1 3M
Tata Consult TCS.BO 848.7 2L
Tech Mahindra TEML.BO 710.4 3M
Thermax THMX.BO 765.5 1M
Union Bank UNBK.BO 323.1 3L
United Phosphorus UNPO.BO 186.1 1H
United Spirits UNSP.BO 1372.9 1M
UTV Software UTVS.BO 463.8 3H
Wipro WIPR.BO 416.8 1L
Yes Bank YESB.BO 299.7 1M
Zee Entertainment ZEE.BO 297.2 2M

Source: Company data, Citi Investment Research and Analysis 
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Analyst Certification 

The research analyst(s) primarily responsible for the preparation and content of all or any identified portion of this research report hereby certifies that, with 
respect to each issuer or security or any identified portion of the report with respect to an issuer or security that the research analyst covers in this research 
report, all of the views expressed in this research report accurately reflect their personal views about those issuer(s) or securities. The research analyst(s) also 
certify that no part of their compensation was, is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research 
analyst in this research report. 

IMPORTANT DISCLOSURES 

Citigroup Global Markets Inc. or its affiliates beneficially owns 1% or more of any class of common equity securities of AXIS Bank, Bajaj Auto, CESC, Canara Bank, Info 
Edge, Jaiprakash, Kotak Mahindra Bank, Larsen & Toubro, LIC Housing Finance, Motilal Oswal Financial Services, NIIT, Punjab National Bank, Tech Mahindra, Thermax. This 
position reflects information available as of the prior business day. 

Within the past 12 months, Citigroup Global Markets Inc. or its affiliates has acted as manager or co-manager of an offering of securities of Areva T & D India, AXIS Bank, 
Bharat Heavy, Canara Bank, Glenmark Pharmaceuticals, Hindustan Petroleum, Indian Oil, Kotak Mahindra Bank, Larsen & Toubro, LIC Housing Finance, NTPC, Oil India, 
Punjab National Bank, Reliance Industries, Shriram Transport Finance, Tata Consultancy Services, Tech Mahindra, Union Bank Of India. 

Citigroup Global Markets Inc. or its affiliates has received compensation for investment banking services provided within the past 12 months from ACC, AXIS Bank, Bharat 
Heavy, Canara Bank, Colgate Palmolive (India), Glaxosmithkline Pharmaceutical, Glenmark Pharmaceuticals, HDFC Bank, Hindustan Unilever, Hindustan Petroleum, Info 
Edge, Indian Oil, Larsen & Toubro, LIC Housing Finance, NTPC, Oil India, Punjab National Bank, Reliance Industries, Shriram Transport Finance, Tata Consultancy Services, 
Tech Mahindra, Union Bank Of India. 

Citigroup Global Markets Inc. or its affiliates expects to receive or intends to seek, within the next three months, compensation for investment banking services from Bharat 
Heavy, Hindustan Petroleum, Indian Oil, Larsen & Toubro, NTPC, Oil India, Punjab National Bank, Union Bank Of India. 

Citigroup Global Markets Inc. or an affiliate received compensation for products and services other than investment banking services from Ambuja Cements, ACC, Areva T 
& D India, Ashok Leyland, Asian Paints, AXIS Bank, Bajaj Auto, Bharat Heavy, Biocon, Cadila Healthcare, Cairn India, CESC, Canara Bank, Colgate Palmolive (India), Dabur 
India, Everest Kanto Cylinder, Glaxosmithkline Pharmaceutical, Glenmark Pharmaceuticals, HDFC Bank, Hindustan Unilever, Hindustan Petroleum, Hindustan Zinc, IDEA 
Cellular, Infosys Technologies, Indian Oil, ITC, Jaiprakash, Kotak Mahindra Bank, Larsen & Toubro, LIC Housing Finance, Motilal Oswal Financial Services, Maruti Suzuki 
India, NIIT, NTPC, Oil India, OnMobile Global, Punjab National Bank, Dr Reddy, Reliance Industries, Sesa Goa, Shriram Transport Finance, Sterlite Industries (India), Tata 
Consultancy Services, Tech Mahindra, Thermax, Union Bank Of India in the past 12 months. 

Citigroup Global Markets Inc. currently has, or had within the past 12 months, the following as investment banking client(s): ACC, AXIS Bank, Bharat Heavy, Canara Bank, 
Colgate Palmolive (India), Glaxosmithkline Pharmaceutical, Glenmark Pharmaceuticals, HDFC Bank, Hindustan Unilever, Hindustan Petroleum, Info Edge, Indian Oil, Larsen 
& Toubro, LIC Housing Finance, NTPC, Oil India, Punjab National Bank, Reliance Industries, Shriram Transport Finance, Tata Consultancy Services, Tech Mahindra, Union 
Bank Of India. 

Citigroup Global Markets Inc. currently has, or had within the past 12 months, the following as clients, and the services provided were non-investment-banking, securities-
related: Areva T & D India, Ashok Leyland, Asian Paints, AXIS Bank, Bajaj Auto, Bharat Heavy, Cadila Healthcare, Cairn India, Canara Bank, Colgate Palmolive (India), 
Dabur India, Everest Kanto Cylinder, Glaxosmithkline Pharmaceutical, Glenmark Pharmaceuticals, HDFC Bank, Hindustan Unilever, Hindustan Petroleum, Hindustan Zinc, 
IDEA Cellular, Infosys Technologies, Indian Oil, ITC, Kotak Mahindra Bank, Larsen & Toubro, LIC Housing Finance, MindTree, Motilal Oswal Financial Services, Maruti Suzuki 
India, NTPC, Oil India, OnMobile Global, Punjab National Bank, Dr Reddy, Reliance Industries, Sesa Goa, Sterlite Industries (India), Tata Consultancy Services, Tech 
Mahindra, Thermax, Union Bank Of India. 

Citigroup Global Markets Inc. currently has, or had within the past 12 months, the following as clients, and the services provided were non-investment-banking, non-
securities-related: Ambuja Cements, ACC, Areva T & D India, Ashok Leyland, Asian Paints, AXIS Bank, Bajaj Auto, Bharat Heavy, Biocon, Cadila Healthcare, Cairn India, 
CESC, Canara Bank, Colgate Palmolive (India), Dabur India, Everest Kanto Cylinder, Glaxosmithkline Pharmaceutical, Glenmark Pharmaceuticals, HDFC Bank, Hindustan 
Unilever, Hindustan Petroleum, Hindustan Zinc, IDEA Cellular, Infosys Technologies, Indian Oil, ITC, Jaiprakash, Kotak Mahindra Bank, Larsen & Toubro, LIC Housing 
Finance, Motilal Oswal Financial Services, Maruti Suzuki India, NIIT, NTPC, Oil India, OnMobile Global, Punjab National Bank, Dr Reddy, Reliance Industries, Sesa Goa, 
Shriram Transport Finance, Sterlite Industries (India), Tata Consultancy Services, Tech Mahindra, Thermax, Union Bank Of India. 

Rohini Malkani has in the past worked with the India government or its divisions in her personal capacity. 

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

The Firm is a market maker in the publicly traded equity securities of Infosys Technologies. 

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

Citi Investment Research & Analysis Ratings Distribution    
Data current as of 30 Jun 2010 Buy Hold Sell
Citi Investment Research & Analysis Global Fundamental Coverage 54% 35% 12%

% of companies in each rating category that are investment banking clients 47% 45% 40%
Guide to Citi Investment Research & Analysis (CIRA) Fundamental Research Investment Ratings: 
CIRA's stock recommendations include a risk rating and an investment rating. 
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Risk ratings, which take into account both price volatility and fundamental criteria, are: Low (L), Medium (M), High (H), and Speculative (S). 
Investment ratings are a function of CIRA's expectation of total return (forecast price appreciation and dividend yield within the next 12 months) and risk rating. 

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

Investment ratings are determined by the ranges described above at the time of initiation of coverage, a change in investment and/or risk rating, or a change in target 
price (subject to limited management discretion). At other times, the expected total returns may fall outside of these ranges because of market price movements and/or 
other short-term volatility or trading patterns. Such interim deviations from specified ranges will be permitted but will become subject to review by Research Management. 
Your decision to buy or sell a security should be based upon your personal investment objectives and should be made only after evaluating the stock's expected 
performance and risk. 
Guide to Citi Investment Research & Analysis (CIRA) Corporate Bond Research Credit Opinions and Investment Ratings: CIRA's corporate bond research issuer publications 
include a fundamental credit opinion of Improving, Stable or Deteriorating and a complementary risk rating of Low (L), Medium (M), High (H) or Speculative (S) regarding 
the credit risk of the company featured in the report. The fundamental credit opinion reflects the CIRA analyst's opinion of the direction of credit fundamentals of the issuer 
without respect to securities market vagaries. The fundamental credit opinion is not geared to, but should be viewed in the context of debt ratings issued by major public 
debt ratings companies such as Moody's Investors Service, Standard and Poor's, and Fitch Ratings. CBR risk ratings are approximately equivalent to the following matrix: 
Low Risk Triple A to Low Double A; Low to Medium Risk High Single A through High Triple B; Medium to High Risk Mid Triple B through High Double B; High to Speculative 
Risk Mid Double B and Below. The risk rating element illustrates the analyst's opinion of the relative likelihood of loss of principal when a fixed income security issued by a 
company is held to maturity, based upon both fundamental and market risk factors. Certain reports published by CIRA will also include investment ratings on specific 
issues of companies under coverage which have been assigned fundamental credit opinions and risk ratings. Investment ratings are a function of CIRA's expectations for 
total return, relative return (to publicly available Citigroup bond indices performance), and risk rating. These investment ratings are: Buy/Overweight the bond is expected 
to outperform the relevant Citigroup bond market sector index (Broad Investment Grade, High Yield Market or Emerging Market), performances of which are updated 
monthly and can be viewed at https://fidirect.citigroup.com/ using the "Indexes" tab; Hold/Neutral Weight the bond is expected to perform in line with the relevant Citigroup 
bond market sector index; or Sell/Underweight the bond is expected to underperform the relevant sector of the Citigroup indexes. 

NON-US RESEARCH ANALYST DISCLOSURES 
Non-US research analysts who have prepared this report (i.e., all research analysts listed below other than those identified as employed by Citigroup Global Markets Inc.) 
are not registered/qualified as research analysts with FINRA. Such research analysts may not be associated persons of the member organization and therefore may not be 
subject to the NYSE Rule 472 and NASD Rule 2711 restrictions on communications with a subject company, public appearances and trading securities held by a research 
analyst account. The legal entities employing the authors of this report are listed below: 

Citigroup Global Markets India Private Limited Aditya Narain, CFA,Jitender Tokas 

OTHER DISCLOSURES 

Citigroup Global Markets Inc. and/or its affiliates has a significant financial interest in relation to Bharat Heavy, Colgate Palmolive (India), Glaxosmithkline 
Pharmaceutical, Hindustan Petroleum, IDEA Cellular, Indian Oil, Reliance Industries, Union Bank Of India. (For an explanation of the determination of significant financial 
interest, please refer to the policy for managing conflicts of interest which can be found at www.citigroupgeo.com.) 

Citigroup Global Markets Inc. or its affiliates beneficially owns 5% or more of any class of common equity securities of Info Edge, NIIT. 

Citigroup Global Markets Inc. or its affiliates beneficially owns 2% or more of any class of common equity securities of AXIS Bank, LIC Housing Finance. 

For securities recommended in the Product in which the Firm is not a market maker, the Firm is a liquidity provider in the issuers' financial instruments and may act as 
principal in connection with such transactions. The Firm is a regular issuer of traded financial instruments linked to securities that may have been recommended in the 
Product. The Firm regularly trades in the securities of the issuer(s) discussed in the Product. The Firm may engage in securities transactions in a manner inconsistent with 
the Product and, with respect to securities covered by the Product, will buy or sell from customers on a principal basis. 

Securities recommended, offered, or sold by the Firm: (i) are not insured by the Federal Deposit Insurance Corporation; (ii) are not deposits or other obligations of any 
insured depository institution (including Citibank); and (iii) are subject to investment risks, including the possible loss of the principal amount invested. Although 
information has been obtained from and is based upon sources that the Firm believes to be reliable, we do not guarantee its accuracy and it may be incomplete and 
condensed. Note, however, that the Firm has taken all reasonable steps to determine the accuracy and completeness of the disclosures made in the Important Disclosures 
section of the Product. The Firm's research department has received assistance from the subject company(ies) referred to in this Product including, but not limited to, 
discussions with management of the subject company(ies). Firm policy prohibits research analysts from sending draft research to subject companies. However, it should be 
presumed that the author of the Product has had discussions with the subject company to ensure factual accuracy prior to publication. All opinions, projections and 
estimates constitute the judgment of the author as of the date of the Product and these, plus any other information contained in the Product, are subject to change without 
notice. Prices and availability of financial instruments also are subject to change without notice. Notwithstanding other departments within the Firm advising the 
companies discussed in this Product, information obtained in such role is not used in the preparation of the Product. Although Citi Investment Research & Analysis 
(CIRA) does not set a predetermined frequency for publication, if the Product is a fundamental research report, it is the intention of CIRA to provide research coverage of 
the/those issuer(s) mentioned therein, including in response to news affecting this issuer, subject to applicable quiet periods and capacity constraints. The Product is for 
informational purposes only and is not intended as an offer or solicitation for the purchase or sale of a security. Any decision to purchase securities mentioned in the 
Product must take into account existing public information on such security or any registered prospectus. 

Investing in non-U.S. securities, including ADRs, may entail certain risks. The securities of non-U.S. issuers may not be registered with, nor be subject to the reporting 
requirements of the U.S. Securities and Exchange Commission. There may be limited information available on foreign securities. Foreign companies are generally not 
subject to uniform audit and reporting standards, practices and requirements comparable to those in the U.S. Securities of some foreign companies may be less liquid and 
their prices more volatile than securities of comparable U.S. companies. In addition, exchange rate movements may have an adverse effect on the value of an investment in 
a foreign stock and its corresponding dividend payment for U.S. investors. Net dividends to ADR investors are estimated, using withholding tax rates conventions, deemed 
accurate, but investors are urged to consult their tax advisor for exact dividend computations. Investors who have received the Product from the Firm may be prohibited in 
certain states or other jurisdictions from purchasing securities mentioned in the Product from the Firm. Please ask your Financial Consultant for additional details. 
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Citigroup Global Markets Inc. takes responsibility for the Product in the United States. Any orders by US investors resulting from the information contained in the Product 
may be placed only through Citigroup Global Markets Inc. 

Important Disclosures for Morgan Stanley Smith Barney LLC Customers: Morgan Stanley & Co. Incorporated (Morgan Stanley) research reports may be available about the 
companies that are the subject of this Citi Investment Research & Analysis (CIRA) research report. Ask your Financial Advisor or use smithbarney.com to view any available 
Morgan Stanley research reports in addition to CIRA research reports. 
Important disclosure regarding the relationship between the companies that are the subject of this CIRA research report and Morgan Stanley Smith Barney LLC and its 
affiliates are available at the Morgan Stanley Smith Barney disclosure website at www.morganstanleysmithbarney.com/researchdisclosures. 
The required disclosures provided by Morgan Stanley and Citigroup Global Markets, Inc. on Morgan Stanley and CIRA research relate in part to the separate businesses of 
Citigroup Global Markets, Inc. and Morgan Stanley that now form Morgan Stanley Smith Barney LLC, rather than to Morgan Stanley Smith Barney LLC in its entirety. For 
Morgan Stanley and Citigroup Global Markets, Inc. specific disclosures, you may refer to www.morganstanley.com/researchdisclosures and 
https://www.citigroupgeo.com/geopublic/Disclosures/index_a.html. 
This CIRA research report has been reviewed and approved on behalf of Morgan Stanley Smith Barney LLC. This review and approval was conducted by the same person who 
reviewed this research report on behalf of CIRA. This could create a conflict of interest. 

The Citigroup legal entity that takes responsibility for the production of the Product is the legal entity which the first named author is employed by.  The Product is made 
available in Australia through Citigroup Global Markets Australia Pty Ltd. (ABN 64 003 114 832 and AFSL No. 240992), participant of the ASX Group and regulated by the 
Australian Securities & Investments Commission.  Citigroup Centre, 2 Park Street, Sydney, NSW 2000.  The Product is made available in Australia to Private Banking 
wholesale clients through Citigroup Pty Limited (ABN 88 004 325 080 and AFSL 238098). Citigroup Pty Limited provides all financial product advice to Australian Private 
Banking wholesale clients through bankers and relationship managers.  If there is any doubt about the suitability of investments held in Citigroup Private Bank accounts, 
investors should contact the Citigroup Private Bank in Australia.  Citigroup companies may compensate affiliates and their representatives for providing products and 
services to clients.  The Product is made available in Brazil by Citigroup Global Markets Brasil - CCTVM SA, which is regulated by CVM - Comissão de Valores Mobiliários, 
BACEN - Brazilian Central Bank, APIMEC - Associação dos Analistas e Profissionais de Investimento do Mercado de Capitais and ANBID - Associação Nacional dos Bancos 
de Investimento.  Av. Paulista, 1111 - 11º andar - CEP. 01311920 - São Paulo - SP.  If the Product is being made available in certain provinces of Canada by Citigroup 
Global Markets (Canada) Inc. ("CGM Canada"), CGM Canada has approved the Product.  Citigroup Place, 123 Front Street West, Suite 1100, Toronto, Ontario M5J 2M3.  The 
Product is made available in France by Citigroup Global Markets Limited, which is authorised and regulated by Financial Services Authority.  1-5 Rue Paul Cézanne, 8ème, 
Paris, France.  The Product may not be distributed to private clients in Germany. The Product is distributed in Germany by Citigroup Global Markets Deutschland AG & Co. 
KGaA, which is regulated by Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin).  Frankfurt am Main, Reuterweg 16, 60323 Frankfurt am Main.  If the Product is 
made available in Hong Kong by, or on behalf of, Citigroup Global Markets Asia Ltd., it is attributable to Citigroup Global Markets Asia Ltd., Citibank Tower, Citibank Plaza, 
3 Garden Road, Hong Kong.  Citigroup Global Markets Asia Ltd. is regulated by Hong Kong Securities and Futures Commission.  If the Product is made available in Hong 
Kong by The Citigroup Private Bank to its clients, it is attributable to Citibank N.A., Citibank Tower, Citibank Plaza, 3 Garden Road, Hong Kong.  The Citigroup Private Bank 
and Citibank N.A. is regulated by the Hong Kong Monetary Authority.  The Product is made available in India by Citigroup Global Markets India Private Limited, which is 
regulated by Securities and Exchange Board of India.  Bakhtawar, Nariman Point, Mumbai 400-021.  The Product is made available in Indonesia through PT Citigroup 
Securities Indonesia.  5/F, Citibank Tower, Bapindo Plaza, Jl. Jend. Sudirman Kav. 54-55, Jakarta 12190.  Neither this Product nor any copy hereof may be distributed in 
Indonesia or to any Indonesian citizens wherever they are domiciled or to Indonesian residents except in compliance with applicable capital market laws and regulations. 
This Product is not an offer of securities in Indonesia. The securities referred to in this Product have not been registered with the Capital Market and Financial Institutions 
Supervisory Agency (BAPEPAM-LK) pursuant to relevant capital market laws and regulations, and may not be offered or sold within the territory of the Republic of Indonesia 
or to Indonesian citizens through a public offering or in circumstances which constitute an offer within the meaning of the Indonesian capital market laws and regulations.  
The Product is made available in Israel through Citibank NA, regulated by the Bank of Israel and the Israeli Securities Authority. Citibank, N.A, Platinum Building, 21 
Ha'arba'ah St, Tel Aviv, Israel.   The Product is made available in Italy by Citigroup Global Markets Limited, which is authorised and regulated by Financial Services 
Authority.  Foro Buonaparte 16, Milan, 20121, Italy.  The Product is made available in Japan by Citigroup Global Markets Japan Inc. ("CGMJ"), which is regulated by 
Financial Services Agency, Securities and Exchange Surveillance Commission, Japan Securities Dealers Association, Tokyo Stock Exchange and Osaka Securities Exchange.  
Shin-Marunouchi Building, 1-5-1 Marunouchi, Chiyoda-ku, Tokyo 100-6520 Japan. If the Product was distributed by Nikko Cordial Securities Inc. it is being so distributed 
under license.  In the event that an error is found in an CGMJ research report, a revised version will be posted on the Firm's Global Equities Online (GEO) website.  If you 
have questions regarding GEO, please call (81 3) 6270-3019 for help.  The Product is made available in Korea by Citigroup Global Markets Korea Securities Ltd., which is 
regulated by Financial Services Commission and the Financial Supervisory Service.  Hungkuk Life Insurance Building, 226 Shinmunno 1-GA, Jongno-Gu, Seoul, 110-061.  
The Product is made available in Malaysia by Citigroup Global Markets Malaysia Sdn Bhd, which is regulated by Malaysia Securities Commission.  Menara Citibank, 165 
Jalan Ampang, Kuala Lumpur, 50450.  The Product is made available in Mexico by Acciones y Valores Banamex, S.A. De C. V., Casa de Bolsa, Integrante del Grupo 
Financiero Banamex ("Accival") which is a wholly owned subsidiary of Citigroup Inc. and is regulated by Comision Nacional Bancaria y de Valores. Reforma 398, Col. Juarez, 
06600 Mexico, D.F.  In New Zealand the Product is made available through Citigroup Global Markets New Zealand Ltd. (Company Number 604457), a Participant of the New 
Zealand Exchange Limited and regulated by the New Zealand Securities Commission.  Level 19, Mobile on the Park, 157 Lambton Quay, Wellington.  The Product is made 
available in Pakistan by Citibank N.A. Pakistan branch, which is regulated by the State Bank of Pakistan and Securities Exchange Commission, Pakistan. AWT Plaza, 1.1. 
Chundrigar Road, P.O. Box 4889, Karachi-74200.  The Product is made available in Poland by Dom Maklerski Banku Handlowego SA an indirect subsidiary of Citigroup Inc., 
which is regulated by Komisja Nadzoru Finansowego.  Dom Maklerski Banku Handlowego S.A. ul. Chalubinskiego 8, 00-630 Warszawa.  The Product is made available in the 
Russian Federation through ZAO Citibank, which is licensed to carry out banking activities in the Russian Federation in accordance with the general banking license issued 
by the Central Bank of the Russian Federation and brokerage activities in accordance with the license issued by the Federal Service for Financial Markets.  Neither the 
Product nor any information contained in the Product shall be considered as advertising the securities mentioned in this report within the territory of the Russian Federation 
or outside the Russian Federation.  The Product does not constitute an appraisal within the meaning of the Federal Law of the Russian Federation of 29 July 1998 No. 135-
FZ (as amended) On Appraisal Activities in the Russian Federation.  8-10 Gasheka Street, 125047 Moscow.  The Product is made available in Singapore through Citigroup 
Global Markets Singapore Pte. Ltd., a Capital Markets Services Licence holder, and regulated by Monetary Authority of Singapore.  1 Temasek Avenue, #39-02 Millenia 
Tower, Singapore 039192.  The Product is made available by The Citigroup Private Bank in Singapore through Citibank, N.A., Singapore branch, a licensed bank in 
Singapore that is regulated by Monetary Authority of Singapore.  Citigroup Global Markets (Pty) Ltd. is incorporated in the Republic of South Africa (company registration 
number 2000/025866/07) and its registered office is at 145 West Street, Sandton, 2196, Saxonwold. Citigroup Global Markets (Pty) Ltd. is regulated by JSE Securities 
Exchange South Africa, South African Reserve Bank and the Financial Services Board.  The investments and services contained herein are not available to private 
customers in South Africa.  The Product is made available in Spain by Citigroup Global Markets Limited, which is authorised and regulated by Financial Services Authority.  
29 Jose Ortega Y Gassef, 4th Floor, Madrid, 28006, Spain.  The Product is made available in Taiwan through Citigroup Global Markets Taiwan Securities Company Ltd., 
which is regulated by Securities & Futures Bureau.  No portion of the report may be reproduced or quoted in Taiwan by the press or any other person.  No. 1, Songzhi Road, 
Taipei 110, Taiwan.  The Product is made available in Thailand through Citicorp Securities (Thailand) Ltd., which is regulated by the Securities and Exchange Commission 
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of Thailand.  18/F, 22/F and 29/F, 82 North Sathorn Road, Silom, Bangrak, Bangkok 10500, Thailand.  The Product is made available in Turkey through Citibank AS which is 
regulated by Capital Markets Board.  Tekfen Tower, Eski Buyukdere Caddesi # 209 Kat 2B, 23294 Levent, Istanbul, Turkey.  In the U.A.E, these materials (the "Materials") 
are communicated by Citigroup Global Markets Limited, DIFC branch ("CGML"), an entity registered in the Dubai International Financial Center ("DIFC") and licensed and 
regulated by the Dubai Financial Services Authority ("DFSA" to Professional Clients and Market Counterparties only and should not be relied upon or distributed to Retail 
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United Kingdom by Citigroup Global Markets Limited, which is authorised and regulated by Financial Services Authority.  This material may relate to investments or services 
of a person outside of the UK or to other matters which are not regulated by the FSA 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 by Citigroup Global Markets 
Inc, which is regulated by FINRA and the US Securities and Exchange Commission.  388 Greenwich Street, New York, NY 10013.  Unless specified to the contrary, within EU 
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multiple formats, to the Firm's worldwide institutional and retail customers.  The Product is not to be construed as providing investment services in any jurisdiction where 
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