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Top Call 

Oil & Natural Gas Corp (Buy)— One-Time Adjustments Distort Core Performance 
Consolidated FY06 EPS stood at Rs108.0. We retain our FY07 EPS estimate at 
Rs130.9 and FY08 at Rs137.7. ONGC remains one of the cheapest E&P stocks 
with dividend yield of 4.5% acting as downside support. While more clarity on 
subsidy discounts should emerge in the next few days, we believe that the worst 
is already priced in. Rahul Singh +91-22-5631-9863 

 

Also Noteworthy Today 

CFTC Crude Oil Positions—Crude traded over US$70 again, but net-long retreat 
continued 
CL1 rose 1.42% last week to close at US$70.87. NYMEX futures curve is 
US$69.8 for '06 and US$73.3 for '07. 1H06TD, WTI average is ~US$67.29, 
above our 1H06 US$66.67/bbl forecast. Thomas Hilboldt, +852-2501-2729 
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Key Market Data 
Markets & Currency

26-Jun Close 1 Day YTD
BSE Sensex 10042 -3.56 6.9
BSE 100 5100 -3.73 3.0
S&P CNX Nifty 2943 -3.51 3.8
BSE  500 3844 -3.84 1.3
Rs/US$ 46.39 -0.59 -3.0

Institutional Activity
(US$ Mils.) 22-Jun MTD YTD
FIIs
Purchase 294.7           6,362.7      54,213.8     
Sale 338.6           5,962.8      51,490.7     
Net (43.9)            399.9         2,723.1       
Local MFs
Purchase 108.4           1,174.2      15,649.6     
Sale 90.4             1,622.0      13,022.5     
Net 18.0             (447.8)        2,627.1       
Total - Net (25.9)            (47.9)          5,350.3       
Source: Bloomberg  

Major Gainers & Losers* 
Gainers %  Losers %
HDFC BANK LT 2.7 SUZLONENERGY 12.4

SHIPPING COR 1.9 HIND.ZINC 11.1

DREDG CORP I 1.7 SIEMENS LTD 10.9

GLAXOSMI CON 1.4 STERLITE IN 10.0

ASIAN PAINTS 1.2 MAHARASH SEA 9.9

J&K BANK 0.9 INGERSOL RND 9.5

PROCTOR GAMB 0.9 JINDAL STEEL 9.2

SUN TV 0.4 BIRLA CORPOR 9.0

APOLLO TYRE. 0.2 ALSTOM PROJE 8.8

   
Source: BSE. *BSE-Group 'A'  
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 Sector Coverage Telephone E-Mail Address 
Ratnesh Kumar2 Country Head/Strategy 9122-6631-9888 ratnesh.kumar@citigroup.com 
Rohini Malkani2 Economics  9122-6631-9876 rohini.malkani@citigroup.com 
Abhay Laijawala2 Metals & Mining, Cement 9122-6631-9882 abhay.laijawala@citigroup.com 
Aditya Narain, CFA2 Banking & Financial Services 9122-6631-9879 aditya.narain@citigroup.com 
Aditya Singhania2 Banking & Financial Services 9122-6631-9873 aditya.singhania@citigroup.com 
Ashish Jagnani2 Textiles 9122-6631-9861 ashish.jagnani@citigroup.com 
Jamshed Dadabhoy2 Autos & Auto Parts, Transportation 9122-6631-9883 jamshed.dadabhoy@citigroup.com 
Pradeep Mirchandani, CFA2 Oil & Gas, Chemicals 9122-6631-9877 pradeep.mirchandani@citigroup.com 
Prashant Nair, CFA2 Healthcare, Pharmaceuticals 9122-6631-9855 prashant.nair@citigroup.com 
Pratik Gupta1 IT Services 65-6432-1167 pratik.gupta@citigroup.com 
Princy Singh2 Consumer, Retailing, Media, Sugar  9122-6631-9871 princy.singh@citigroup.com 
Rahul Singh2 Oil & Gas, Chemicals, Telecom 9122-6631-9863 rahul.r.singh@citigroup.com 
Venkatesh Balasubramaniam2 Power, Capital Goods, Construction  9122-6631-9864 venkatesh.balasubramaniam@citigroup.com 
Vipin Khare2 IT Services 9122-6631-9872 vipin.khare@citigroup.com 
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BSE- Sensex 12-Month Forward PE Band Chart 
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India News 
Economics 
 Inflation – CPI (UNME) for May 06 shows inflation rising to 5.8% (ET) 

Industry  
 Telecom – DoT to raise Rs10bn from 3G spectrum licenses (FE) 

 Oil and Gas – Panel lowers transport tariff for KG gas supply (FE) 

 Realty – Mutual funds get SEBI approval to invest in realty (ET) 

Company  
 ONGC – Has made 5 gas discoveries in the KG basin off Andhra coast (BS) 

 BHEL- has received an ADB contract worth Rs550m (BS) 

 VSNL – Q4 Net profit down 72% (BS) 

 Dabur – to demerge its foods division into a separate company (BS) 

 TVS Motor- FY06 net profit down by 15% (FE) 

 
 

Fresh Money Ideas 
The Citigroup Asia Fresh Money Ideas list contains the highest conviction stock ideas of our equity research analysts.  Fresh Money Ideas has been designed to be highly focused (a 
maximum of 10 stocks), to include buys and sells and to be of higher turnover than a regular model portfolio.  The Fresh Money Buy list is maintained by Citigroup's Asia Pacific 
Equity Research Investment Committee in conjunction with our analysts. 

 
 Bloomberg   Price Target  Prospective   
Name Code Rating 25-Jun-2006 Price ETR (%)  P/E P/BV EPS Growth %  Our Reasons to Buy/Sell 
Buys      
Guangzhou Inv 123 HK Buy/H HK$1.33 HK$1.91 46 10.7 0.8 93.8 Highest discount to NAV among Tony Tsang's China 

coverage 
Tata Tea TT IN Buy/L Rs754.90 Rs960.00 29 13.0 2.3 8.6 Princy Singh turns positive on consumers; pick for 

smaller market cap exposure 
Cathay Red 2501 TT Buy/M NT$23.90 NT$30.00 27 29.3 1.9 14.5 Under-researched Taiwan small-cap; Andre Chang notes 

liquidity at US$3.6m/day 
Hindustan Lever HLVR IN Buy/L Rs221.55 Rs253.00 17 22.9 20.0 22.6 Princy Singh turns positive on consumers; pick for big 

cap exposure 
Esprit Holdings 330 HK Buy/L HK$59.25 HK$65.80 16 15.0 7.5 27.3 Peter Williamson likes defensives qualities, visibility 
Sells     
Vision Grande 2300 HK Sell/M HK$7.45 HK$6.80 -7 14.2 2.4 22.9 Clement Wong only Sell on Street; re-rating unwarranted 
Lenovo Group 992 HK Sell/M HK$2.53 HK$2.20 -11 20.9 1.9 611.6 Kirk Yang sees operational benefits only several Qs 

away; Weak on quant view 
ITC ITC IN Sell/L Rs171.05 Rs92.00  26.3 6.1 7.5 Princy Singh one of 2 Sells vs. 13 Buys; valuations still 

stretched 

Additions: None; Deletions: None 

L = Low Risk, M = Medium Risk, H = High Risk 

ETR = Estimated Total Return (Expected share price return + expected dividend yield) 

dataCentral is Citigroup Investment Research's proprietary database that includes Citigroup Investment Research estimates, data from company 
reports, and feeds from Reuters and Datastream. 
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Market Snapshot 
Performance (%) 1-Day 1-Week 1-Mth 3-Mth 6-Mth 12-Mth YTD
Absolute    
BSE Sensex (3.5) 0.4 (7.5) (9.4) 10.5 40.5 6.9 
CIR India Index (3.2) 1.0 (9.4) (13.1) 1.8 27.9 (1.1)
Aluminum  (6.2) 0.4 (13.9) (14.2) 9.4 39.8 5.7 
Auto (4.2) (3.2) (10.8) (13.6) 12.0 65.4 9.8 
Banks (2.9) (0.4) (11.6) (16.6) (9.7) 10.9 (12.4)
Capital Goods (3.1) (2.2) (21.1) (27.4) 12.1 77.4 8.1 
Cement (5.2) (1.8) (7.9) (5.4) 43.4 90.4 38.6 
Consumer (2.7) (2.0) (10.1) (18.1) 5.8 30.9 1.9 

Hotels  (2.8) 2.5 (10.2) (17.7) 10.4 64.6 5.3 
IT Services (2.9) 2.2 (3.6) (7.7) (2.8) 22.7 (5.2)
Media  (3.8) (0.5) (10.5) (6.6) 44.0 44.5 40.9 
Oil & Gas (2.5) 3.2 (11.4) (19.1) (13.8) 4.2 (14.2)
Petrochemical (3.1) 5.0 2.6 22.3 17.7 50.0 10.2 
Pharmaceutical (2.7) (0.2) (10.8) (15.8) 7.2 13.2 3.8 
Power  (5.1) (0.9) (15.6) (27.8) (10.3) (10.6) (14.0)
Steel  (4.1) 6.1 (11.2) (8.3) 40.3 41.8 36.2 
Telecom Equipment  (3.3) 16.4 (18.2) (9.0) (5.2) 33.6 (14.6)
Telecom  (3.4) (0.6) (7.4) (10.5) 7.0 48.4 2.9 

Relative to BSE-30 Sensex   
CIR India Index 0.3 0.5 (1.9) (3.7) (8.7) (12.6) (8.0)
Aluminum  (2.8) (0.0) (6.4) (4.9) (1.1) (0.7) (1.1)
Auto (0.7) (3.6) (3.3) (4.3) 1.5 24.9 3.0 
Banks 0.6 (0.8) (4.1) (7.3) (20.3) (29.6) (19.2)
Capital Goods 0.3 (2.7) (13.6) (18.0) 1.6 36.9 1.2 
Cement (1.7) (2.2) (0.5) 4.0 32.8 49.9 31.7 
Consumer 0.8 (2.5) (2.6) (8.8) (4.8) (9.5) (4.9)
Hotels  0.6 2.1 (2.7) (8.3) (0.1) 24.1 (1.5)
IT Services 0.6 1.7 3.9 1.6 (13.3) (17.8) (12.0)
Media  (0.3) (0.9) (3.0) 2.8 33.5 4.1 34.0 
Oil & Gas 0.9 2.8 (3.9) (9.7) (24.3) (36.3) (21.1)
Petrochemical  0.4 4.5 10.1 31.7 7.2 9.5 3.3 
Pharmaceutical 0.8 (0.7) (3.3) (6.5) (3.4) (27.3) (3.0)
Power  (1.7) (1.3) (8.1) (18.4) (20.8) (51.1) (20.8)
Steel  (0.7) 5.6 (3.7) 1.1 29.7 1.3 29.4 
Telecom Equipment  0.2 16.0 (10.7) 0.3 (15.7) (6.9) (21.4)
Telecom  0.1 (1.0) 0.1 (1.1) (3.5) 8.0 (4.0)

Source:  Citigroup Investment Research estimates 

 
Mkt Volume (Rs Mils.)
BSE 38,400
NSE 61,070

Top Volume* (Rs Mils.)
STEEL AUTHOR 587.8
TATA STL 2246.7
UTI BANK 1062.3
RELIANCE 3274.2
ISPAT INDUST 39.4
HINDALCO IN 339.4
INDIA CEMENT 315.0
RELIANCE 
CAPITAL LTD. 

985.4

HMT LTD 138.6
REL PET 123.4
Top Gainers* Close (Rs) Chg (%)

HDFC BANK LT            761 2.7
SHIPPING COR            141 1.9
DREDG CORP I            533 1.7
GLAXOSMI CON            510 1.4
ASIAN PAINTS           577 1.2
J&K BANK            386 0.9
PROCTOR GAMB            812 0.9
SUN TV            978 0.4
APOLLO TYRE.            239 0.2
 
Top Losers* Close (Rs) Chg (-%)

SUZLONENERGY            815 12.4
HIND.ZINC            520 11.1
SIEMENS LTD            810 10.9
STERLITE IN            365 10.0
MAHARASH SEA            289 9.9
INGERSOL RND            243 9.5
JINDAL STEEL         1,305 9.2
BIRLA CORPOR            222 9.0
ALSTOM PROJE            226 8.8
CENTU TEXTILES             335 8.7

*BSE-Group A 
Source: The Economic Times, www.bseindia.com. 

 

BSE-30 – Performance & Volume (US$ Mils.)  NIFTY – Performance & Volume (US$ Mils.) 
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Source: Bloomberg, Citigroup Investment Research estimates  Source: Bloomberg, Citigroup Investment Research estimates 
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Figure 1. ONGC – Quarterly Results Trend (Rs million) 

Rs m Mar'05 Jun'05 Sep'05 Dec'05 Mar'06 yoy
Net sales 121,489  108,697  126,798 124,761 118,984 -2.1%
Operating profit 63,773  61,051  71,553 73,611 67,254 5.5%
Interest (102) (22) (55) (70) (323) 217.1%
Depreciation (17,584) (13,517) (19,364) (20,118) (31,574) 79.6%
Other income 4,931  2,986  8,635 5,619 6,299 27.7%
Profit before tax 51,017  50,498  60,770 59,042 41,656 -18.3%
Net profit 37,977  33,189  41,383 38,878 24,454 -35.6%
Extra-ordinary  6,405 
Reported Net Profit       37,977         33,189        41,383       38,878       30,859 -18.7%

Source: Company Reports 

Asia Pacific | India 
Oil & Gas Exploration & Production | Exploration & Production 

Company Flash 

26 June 2006 | 6 pages 

Oil & Natural Gas Corp (ONGC.BO) 
 One-Time Adjustments Distort Core Performance 
 

� High D&A depresses profitability — ONGC’s standalone FY06 EPS at Rs96.7 and 
4Q earnings (pre-extraordinary) at Rs17.1 were below expectations as high 
depreciation and amortization spoiled strong operating quarter. Change in 
depreciation policy on certain pipeline assets (Rs4.3bn) and higher depletion on 
account of revaluation of producing properties (Rs4.5bn) were the main reasons. 

� Net crude realization at US$44.7/bbl — ONGC incurred a subsidy discount of 
US$19.5/bbl during 4Q (US$17.3/bbl for full year) with net realization standing at 
US$44.7/bbl (US$42.3/bbl for full year). Gas realizations (see table overleaf) were 
up on a yoy basis, reflecting the partial deregulation of gas prices during the year.  

� Year-end cost adjustments depressed operating profits— Gross sales and statutory 
levies were on the lower side due to non-inclusion of VAT though it did not impact 
profits. The 4Q operating profits were, however, affected by higher other 
expenditure (up Rs4.7bn) and employee arrears (Rs2.0bn).  

� Retain FY07-08 estimates, Buy —Consolidated FY06 EPS stood at Rs108.0. We 
retain our FY07 EPS estimate at Rs130.9 and FY08 at Rs137.7. ONGC remains one 
of the cheapest E&P stocks with dividend yield of 4.5% acting as downside support. 
While more clarity on subsidy discounts should emerge in the next few days, we 
believe that the worst is already priced in. Retain Buy with a target price of Rs1300.  
 

Rahul Singh1 
+91-22-5631-9863 
rahul.r.singh@citigroup.com 

Pradeep Mirchandani, CFA1 
+91-22-5631-9877 
pradeep.mirchandani@citigroup.com 

Saurabh Handa1 
saurabh.handa@citigroup.com 
  

 

Buy/Medium Risk 1M
Price (26 Jun 06) Rs1,098.00
Target price Rs1,300.00
Expected share price return 18.4%
Expected dividend yield 5.0%
Expected total return 23.4%
Market Cap Rs1,565,655M

US$34,021M
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Figure 1. Large Non commercial Crude Oil Futures and Options Combined vs. WTI Price, Sep02-Jun06 
(Thousand Contracts and US Dollars per Barrel) 
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Source: CFTC, Bloomberg  and Citigroup Investment Research  estimates 
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 CFTC Crude Oil Positions 
Crude traded over US$70 again, but net-long retreat continued  
  
WTI Crude 2006E – CL1 rose 1.42% last week to close at US$70.87. NYMEX 
futures curve is US$69.8 for '06 and US$73.3 for '07. 1H06TD, WTI average is 
~US$67.29, above our 1H06 US$66.67/bbl forecast. 

New CIR WTI Forecasts – We raised our WTI Forecasts on 9 June 06 to US$66 in 
'06, US$60 in '07E and US$55 in '08E, US$50 in '09E; LT US$45; while 
Consensus WTI is US$65+ in '06 and US$62 in '07. 

Crude futures and options (F&O) – Combined Open Interest (OI) is 1.560m, down 
137k wow (Fig 5). Combined net large speculative F&O's are net long 45k, down  
8k wow, or down 86k since the first week of May (Fig 1 and 10). 

What's new – US inventories of crude oil, gasoline, heating oil and diesel were 
above the 5-year average for the week ended Jun 16, US DOE says. A tropical 
storm could develop north of the Bahamas, US National Hurricane Center says. 

Events – Oilfield service workers in Norway, the world's third largest oil exporter, 
may start a strike this week. South American energy ministers will meet on Tue to 
discuss plans for a pipeline to ship Venezuelan natural gas across the continent. 

 

Asia Pacific Oil & Gas Research Team 
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For each company mentioned in this compilation report, the respective analyst (or analysts) who cover the company (companies) certifies that all of the views expressed in 
this research report accurately reflect the analyst's (or analysts') personal views about any and all of the subject issuer(s) or securities. The analyst (or analysts) also 
certify that no part of the analyst's compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report. 

 

IMPORTANT DISCLOSURES 
 

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 revenues from, among other 
business units, the Private Client Division, Institutional Equities, and Investment Banking. 

For important disclosures regarding the companies that are the subject of this Citigroup Investment Research product ("the Product"), please contact Citigroup 
Investment Research, 388 Greenwich Street, 29th Floor, New York, NY, 10013, Attention: Legal/Compliance. In addition, the same important disclosures, with the 
exception of the Valuation and Risk assessments, are contained on the Firm's disclosure website at www.citigroupgeo.com. Private Client Division clients should 
refer to www.smithbarney.com/research.  Valuation and Risk assessments can be found in the text of the most recent research note/report regarding the subject 
company. 

Citigroup Investment Research Ratings Distribution    
Data current as of 5 May 2006 Buy Hold Sell
Citigroup Investment Research Global Fundamental Coverage (2722) 41% 41% 17%

% of companies in each rating category that are investment banking clients 45% 42% 33%
Guide to Fundamental Research Investment Ratings: 
Citigroup Investment Research's stock recommendations include a risk rating and an investment rating. 
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 Citigroup Investment Research's expectation of total return (forecast price appreciation and dividend yield within the next 12 
months) and risk rating. 
For securities in developed markets (US, UK, Europe, Japan, and Australia/New Zealand), investment ratings are: Buy (1) (expected total return of 10% or more for 
Low-Risk stocks, 15% or more for Medium-Risk stocks, 20% or more for High-Risk stocks, and 35% or more for Speculative stocks); Hold (2) (0%-10% for 
Low-Risk stocks, 0%-15% for Medium-Risk stocks, 0%-20% for High-Risk stocks, and 0%-35% for Speculative stocks); and Sell (3) (negative total return). 
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. 

Between September 9, 2002, and September 12, 2003, Citigroup Investment Research's stock ratings were based upon expected performance over the following 12 
to 18 months relative to the analyst's industry coverage universe at such time. An Outperform (1) rating indicated that we expected the stock to outperform the 
analyst's industry coverage universe over the coming 12-18 months. An In-line (2) rating indicated that we expected the stock to perform approximately in line with 
the analyst's coverage universe. An Underperform (3) rating indicated that we expected the stock to underperform the analyst's coverage universe. In emerging 
markets, the same ratings classifications were used, but the stocks were rated based upon expected performance relative to the primary market index in the region 
or country. Our complementary Risk rating system -- Low (L), Medium (M), High (H), and Speculative (S) -- took into account predictability of financial results and 
stock price volatility. Risk ratings for Asia Pacific were determined by a quantitative screen which classified stocks into the same four risk categories. In the major 
markets, our Industry rating system -- Overweight, Marketweight, and Underweight -- took into account each analyst's evaluation of their industry coverage as 
compared to the primary market index in their region over the following 12 to 18 months. 

OTHER DISCLOSURES 
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 subject company(ies) 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. In producing Products, members of the Firm's research department may have received assistance from the subject 
company(ies) referred to in the Product. Any such assistance may have included access to sites owned, leased or otherwise operated or controlled by the issuers 
and meetings with management, employees or other parties associated with 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 are subject to change 
without notice. Prices and availability of financial instruments also are subject to change without notice. Although Citigroup Investment Research does not set a 
predetermined frequency for publication, if the Product is a fundamental research report, it is the intention of Citigroup Investment Research to provide research 
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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.  Citigroup Global Markets Inc. takes responsibility for the Product in the United States. Any orders by 
non-US investors resulting from the information contained in the Product may be placed only through Citigroup Global Markets Inc. 

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 to wholesale clients through Citigroup Global Markets Australia Pty Ltd. (ABN 64 003 114 832 and AFSL No. 240992) and to retail 
clients through Citigroup Wealth Advisors Pty Ltd. (ABN 19 009 145 555 and AFSL No. 240813), Participants of the ASX Group and regulated by the Australian 
Securities & Investments Commission.  Citigroup Centre, 2 Park Street, Sydney, NSW 2000.  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 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.  If the Product was 
prepared by Citigroup Investment Research and distributed in Japan by Nikko Citigroup Ltd., it is being so distributed under license.  Nikko Citigroup Limited is 
regulated by Financial Services Agency, Securities and Exchange Surveillance Commission, Japan Securities Dealers Association, Tokyo Stock Exchange and Osaka 
Securities Exchange.  Akasaka Park Building, 2-20, Akasaka 5-chome, Minato-ku, Tokyo 107-6122.  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, which 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., 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 Poland by Dom Maklerski 
Banku Handlowego SA an indirect subsidiary of Citigroup Inc., which is regulated by Komisja Papierów Wartosciowych i Gield.  Bank Handlowy w Warszawie S.A. ul. 
Senatorska 16, 00-923 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.  
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 Taiwan through Citigroup Global Markets Inc. (Taipei Branch), 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 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 Citigroup 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 be illegal. 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 
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.  Advice in the Product 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. 

© 2006 Citigroup Global Markets Inc. Citigroup Investment Research is a division and service mark of Citigroup Global Markets Inc. and its affiliates and is used 
and registered throughout the world. Citigroup and the Umbrella Device are trademarks and service marks of Citigroup or 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 
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disclosure is prohibited by law and will result in prosecution. 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 

 




