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Reliance Industries (RELI.BO) 
 Gas Verdict – Implementation Issues & Unanswered Questions 
  

 Micro and macro implications — We focus on four key issues: (i) Practicality of 
allowing RIL to supply gas to RNRL from “its quota of profit gas”, (ii) Does the 
Court ruling supersede GoI’s gas allocation policy and the PSC, (iii) Status of 
NTPC contract, and (iv) Impact on fresh demand. While the issue might land 
up in the higher court, we analyze above issues arising out of the Court order. 

 #1: Supply from Contractor's share may not be bankable — Court has specified 
that RIL supplies RNRL from its quota of gas (read RIL’s share of profit gas), as 
a means to supply at the lower price ($2.34) w/o impacting govt’s profit share. 
However, as per our KG-D6 model, RIL’s share starts at 90% but declines to 
only 15% after 10-11 yrs. Given that Reliance Power’s units might take 3-4 yrs 
to start, it would be left with only about 7 yrs of assured volumes. However, it is 
unclear whether the PSC allows the Contractor to claim its profit share in kind. 

 #2: Where does the gas allocation policy stand? — Supply to RNRL will impact 
current and future allocations to existing power/fertilizer units, thus 
questioning the relative standing of govt’s gas allocation policy under the PSC. 

 #3: NTPC’s $2.34 price not yet approved — The contract for 12mmscmd is not 
yet consummated. As a result, the pricing is yet to be approved under the PSC 
though the EGoM price decision ($4.2) did take note of its sub-judice status.  

 #4: New demand might get discouraged — New allocation, ex-RNRL/NTPC, 
could take a backseat if the issue goes to the higher court and uncertainty 
lingers on. This could impact gas demand and ramp-up beyond 80 mmscmd. 
 

Statistical Abstract             
                

Year to Net Profit Diluted EPS EPS growth P/E P/B ROE Yield

31 Mar (RsM) (Rs) (%) (x) (x) (%) (%)

2007A 119,434 82.18 26.2 24.6 4.6 25.8 0.5

2008A 152,606 105.00 27.8 19.3 3.7 21.2 0.6

2009E 158,539 100.76 -4.0 20.1 3.2 17.7 1.0

2010E 213,395 135.63 34.6 14.9 2.7 19.7 1.1

2011E 259,019 164.62 21.4 12.3 2.3 20.3 1.2

Source: Powered by dataCentral          
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Fiscal year end 31-Mar 2007 2008 2009E 2010E 2011E

Valuation Ratios
P/E adjusted (x) 24.6 19.3 20.1 14.9 12.3
EV/EBITDA adjusted (x) 16.2 14.6 14.5 9.8 7.9
P/BV (x) 4.6 3.7 3.2 2.7 2.3
Dividend yield (%) 0.5 0.6 1.0 1.1 1.2
Per Share Data (Rs)
EPS adjusted 82.18 105.00 100.76 135.63 164.62
EPS reported 82.18 133.88 100.76 135.63 164.62
BVPS 439.75 548.83 631.74 742.62 880.24
DPS 11.00 13.00 20.00 22.00 24.00

Profit & Loss (RsM)
Net sales 1,116,927 1,334,430 1,663,124 1,916,174 2,287,476
Operating expenses -962,438 -1,159,711 -1,479,229 -1,634,785 -1,941,181
EBIT 154,489 174,719 183,895 281,389 346,294
Net interest expense -11,889 -10,774 -15,953 -28,373 -28,339
Non-operating/exceptionals 2,604 66,156 20,330 19,836 15,152
Pre-tax profit 145,205 230,101 188,273 272,852 333,107
Tax -25,771 -35,519 -29,734 -45,378 -54,542
Extraord./Min.Int./Pref.div. 0 0 0 -14,078 -19,546
Reported net income 119,434 194,583 158,539 213,395 259,019
Adjusted earnings 119,434 152,606 158,539 213,395 259,019
Adjusted EBITDA 202,641 223,190 234,024 357,283 430,150
Growth Rates (%)
Sales 37.5 19.5 24.6 15.2 19.4
EBIT adjusted 40.4 13.1 5.3 53.0 23.1
EBITDA adjusted 40.7 10.1 4.9 52.7 20.4
EPS adjusted 26.2 27.8 -4.0 34.6 21.4

Cash Flow (RsM)
Operating cash flow 169,405 199,875 300,155 312,081 392,785
Depreciation/amortization 48,152 48,471 50,129 75,895 83,856
Net working capital 1,819 -43,180 91,488 8,712 30,365
Investing cash flow -434,659 -229,608 -286,075 -178,600 -144,500
Capital expenditure -318,103 -185,480 -286,075 -178,600 -144,500
Acquisitions/disposals -118,975 -45,604 0 0 0
Financing cash flow 291,187 65,267 150,366 -38,941 -42,482
Borrowings 66,272 98,795 17,527 0 0
Dividends paid -18,006 -21,666 -35,401 -38,941 -42,482
Change in cash 25,933 35,534 164,446 94,539 205,804

Balance Sheet (RsM)
Total assets 1,173,534 1,498,390 1,988,685 2,170,162 2,469,590
Cash & cash equivalent 37,706 71,765 56,557 128,099 315,840
Accounts receivable 37,324 62,276 72,639 103,702 125,613
Net fixed assets 711,886 848,895 1,360,960 1,465,665 1,529,310
Total liabilities 533,862 683,903 994,709 987,653 1,050,998
Accounts payable 147,098 183,360 302,982 245,449 287,115
Total Debt 278,007 364,521 523,167 533,167 522,373
Shareholders' funds 639,671 814,486 993,976 1,182,508 1,418,592

Profitability/Solvency Ratios (%)
EBITDA margin adjusted 18.1 16.7 14.1 18.6 18.8
ROE adjusted 25.8 21.2 17.7 19.7 20.3
ROIC adjusted 20.5 16.1 12.9 15.8 18.1
Net debt to equity 37.6 35.9 46.9 34.3 14.6
Total debt to capital 30.3 30.9 34.5 31.1 26.9

For further data queries on Citi's full coverage universe 
please contact CIR Data Services Asia Pacific at 
CIRDataServicesAsiaPacific@citi.com or +852-2501-
2791
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RIL’s profit share drops sharply after 2.5x investment 

recovery 

The PSC envisages the government’s share of profit petroleum starting at 10% 
in the initial years (when the investment recovery is <1.5x) and increases 
significantly to 85% after the 2.5x investment has been recovered from the 
operating cash profits. As per our forecasts for the D6 cash flows, that happens 
after the first 10-11 years. RIL’s share of gas (assuming it is allowed to take it 
in kind and not cash) would reduce from 90% to 15%, i.e., from 80-
90mmscmd to 10-20mmscmd. If the court order were to be implemented and 
RIL made to supply gas from its share, it would not be enough for RNRL/NTPC 
requirements after the initial 7 years, assuming the full power capacity (~7,000 
MW, 10,000 MW incl. NTPC) takes at least 3 years to come up. There is a lack 
of clarity on RNRL’s right on future gas discoveries as per the MoU, and the 
court order is also silent on that. 

Figure 1. RIL’s share of KG gas volumes vs. Govt. share of profit petroleum   
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Source: Citi Investment Research and Analysis 

 

It’s all about the price 

The price of US$2.34/mmbtu for gas supplies to RNRL decided at the time of 
the MoU was based on the draft GSPA with NTPC.  

1. However, the NTPC agreement has not yet consummated with the issue 
being sub-judice and the ongoing dispute on the clause of unlimited 
liability in the eventuality of non-supply of gas. Due to the GSPA still 
pending, government approval for the price has not been sought so far.  

2. In addition, when RIL and RNRL had submitted the US$2.34/mmbtu price 
for approval under the GSMA, it was denied by the government in July 
2006 as it did not meet the PSC criteria of arms-length sales. 

3. The EGoM statement (dated September 2007) fixing the gas price at 
US$4.2/mmbtu, however, did mention that its decision will be without 
prejudice to the NTPC vs. RIL and RNRL vs. RIL court cases. 
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Existing gas allocations will be affected 

The gas supply contracts with the existing customers includes a clause which 
will necessitate reducing supplies to them in order for RIL to supply 28 
mmscmd (+ 12 if NTPC does not happen) to RNRL. That could result in the 
existing gas-deficient units once again relying on liquid fuels for their energy 
needs. If the issue lingers on especially if RIL chooses to appeal in Supreme 
Court, it could discourage emergence of demand from new power/fertilizer 
plants. It is important to note that the existing units are amenable to signing 3-
to 5-year contracts, as they are replacing costlier liquid fuels whereas a new 
power unit would require a long-term (20 years) supply contract. 

So while 80 mmscmd could get absorbed by the demand from existing units 
(power, fertilizer, process industries, etc.), the next leg up, i.e., 100-120 
mmscmd might be delayed till either Reliance Power or NTPC unit comes on. If 
Reliance Power’s units come up in phases, it could also hold up new demand 
from emerging. 

Figure 2. KG Gas Allocation 

 Region/State mmscmd 
KG Gas allocated to Fertilizer Plants 
Nagarjuna Fertilizer AP 1.6 
National Fertilizers, Vijaipur MP 0.7 
Iffco, Phulpur UP 0.5 
Kribhco-Shyam, Sahajahanpur UP 1.0 
Tata Chemical, Babrala UP 0.9 
Indo gulf Fertilizer, Jagdishpur UP 0.5 
Kribhco, Hazira Gujarat 1.4 
GSFC, Vadodara Gujarat 0.7 
GNFC, Bharuch Gujarat 0.3 
Iffco, Kalol Gujarat 1.3 
RCF, Trombay Maharashtra 1.0 
RCF, Thal Maharashtra 2.1 
Chambal, Gadepan I & II Rajasthan 1.2 
Shriram Fertilizer, Kota Rajasthan 0.6 
Total (fertilizers)  13.6 
  
KG Gas allocated to Power Plants 
Plants already commissioned Within AP 2.8 
Plants not commissioned Within AP 3.4 
Central sector plants Outside AP 5.4 
State sector plants Outside AP 1.3 
Private sector plants Outside AP 5.1 
Total (power)  18.0 
  
KG Gas allocated to Steel Plants 
Essar Steel Gujarat 2.9 
Ispat Industries Maharashtra 0.5 
Vikram Ispat Maharashtra 0.4 
Total (steel)  3.8 
   
Total  KG gas allocated  35.4 

Source: Indianpetro, Economic Times, Livemint, CIRA 
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Reliance Industries 
 

Company description 

Reliance Industries is a conglomerate with interest in upstream oil & gas 
(E&P), refining, and petrochemicals. It has commissioned a super-size refinery 
project through its 70% subsidiary (RPL), which it now plans to merge with 
itself, and has also commenced gas production at its large gas find in the D6 
block in KG basin. RIL is foraying into organized retailing and has plans to 
undertake SEZ projects over the medium to long term. 
 

Investment strategy 

We rate RIL Hold/Low Risk with a target price of Rs1,835. Given the concerns 
on demand slowdown in developed markets, the refining outlook over the next 
12 months has softened. Further, even though E&P business looks set to 
become significant in the next 3-4 years as new discoveries are brought on 
stream, recent delays will push back timelines on exploration drilling, thereby 
restricting newsflow on exploration success. Given the track record of past 
exploratory success and the evolving portfolio (much beyond KG-D6), we value 
RIL's E&P business as a going concern and accord it a value of Rs729/share on 
traditional EV/FCF multiples, at a 40% premium to NAV of known reserves. 
However, the stock is already factoring in upside potential in E&P, leaving little 
room for error in the refining / petrochemical segments where an improvement 
in fundamentals would be contingent on sustained global economic recovery. 
Our Hold rating is premised on present valuations leaving risk-reward balanced 
or marginally unfavorable. 
 

Valuation 

Our target price of Rs1,835 is based on a sum-of-the-parts value: 1) We value 
RIL's core petrochem and downstream oil business on an EV/EBITDA of 6.0x 
FY11E, in line with regional chemicals and refining peers; this also captures 
the impact of a global downturn in refining and petchem; 2) We value total E&P 
assets including oil & gas prospects and other blocks at Rs729/share based on 
12x steady state (FY11E) FCF; 3) We value investment in RPL at the merger 
swap ratio of 1:16 on RIL's target price; 4) We value organized retail business 
at Rs51/share, based on book value of investments so far; and 5) We value 
treasury stock at target price. 
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Risks 

We rate RIL Low Risk, as opposed to the High Risk rating suggested by our 
quantitative risk-rating system, as diversified earnings and significant value 
contribution from the emerging E&P business partly mitigate the impact of the 
global slowdown on the cyclical components of its business, while 
commencement of the new refinery and KG gas production limit execution 
risks. Downside risks to our target price are: RIL's margins are exposed to the 
global petrochemical and refining cycles; delays in the ramp up of production 
of KG-D6 gas and RPL's refinery; further delays in the drilling programme for 
the new blocks (D9, D3, MN-D4); and the organized retail business would call 
for significant investment in non-core areas. Upside risks to our target price 
are: significant improvement in the refining environment (i.e. if GRMs 
strengthen in the near future); and announcements of new discoveries in the 
other E&P blocks which is likely to be a sentiment positive.  
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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 
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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 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 Italy by Citigroup Global Markets Limited, which is authorised and regulated by Financial Services Authority.  Foro 
Buonaparte 16, Milan, 20121, Italy.  If the Product was prepared by Citi Investment Research and distributed in Japan by Nikko Citigroup Limited ("NCL"), it is being so 
distributed under license.  If the Product was prepared by NCL and distributed by Nikko Cordial Securities Inc. or Citigroup Global Markets Inc. it is being so distributed 
under license. NCL 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.  In the event that an error is found in an NCL 
research report, a revised version will be posted on Citi Investment Research'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 Supervisory 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. 8 Manhattan Building, Hsin Yi Road, 
Section 5, Taipei 100, Taiwan.  The Product is made available in Thailand through Citicorp Securities (Thailand) Ltd., which is regulated by the Securities and Exchange 
Commission 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 Clients. A distribution of the different CIRA ratings distribution, in percentage terms for Investments in each sector covered is made available on 
request.  Financial products and/or services to which the Materials relate will only be made available to Professional Clients and Market Counterparties.  The Product is 
made available in 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 NASD, NYSE and 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 Limited, which is regulated by Financial Services 
Authority.  Many European regulators require that a firm must establish, implement and make available a policy for managing conflicts of interest arising as a result of 
publication or distribution of investment research. The policy applicable to Citi Investment Research's Products can be found at www.citigroupgeo.com.  Compensation of 
equity research analysts is determined by equity research management and Citigroup's senior management and is not linked to specific transactions or 
recommendations.  The Product may have been distributed simultaneously, in 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 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. Certain investments contained in the Product may 
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have tax implications for private customers whereby levels and basis of taxation may be subject to change. If in 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. 

© 2009 Citigroup Global Markets Inc. (© Nikko Citigroup Limited, if this Product was prepared by it). Citi Investment Research is a division and service mark of Citigroup 
Global Markets Inc. and its affiliates and is used and registered throughout the world. Citi and Citi with Arc Design are trademarks and service marks of Citigroup Inc and 
its affiliates and are used and registered throughout the world. Nikko is a registered trademark of Nikko Cordial Corporation. All rights reserved. Any unauthorized use, 
duplication, redistribution or disclosure is prohibited by law and will result in prosecution. 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 MSCI 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 MSCI indexes are services marks of MSCI and its affiliates. The information contained in the Product is 
intended solely for the recipient and may not be further distributed by the recipient. 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 convenience and information and the content of the linked site does not in anyway 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. 

ADDITIONAL INFORMATION IS AVAILABLE UPON REQUEST 

 


