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Reliance Industries (RELI.BO) 
Alert:  Stock Pricing in No Light at the End of the E&P Tunnel 
 

 What is the stock pricing in? Bare-bones E&P value — Following the recent stock 
correction on the back of the draft CAG audit report, we have run sensitivities on our 
SOTP to gauge what the stock is pricing in. We conclude that it is now building in: (i) 
E&P back to trading on par with NAV (vs. a premium earlier), and that too of sharply 
lower reserves (9.3 tcf), and (ii) refining and petchem trading at 6.2x EV/EBITDA (6-8x 
for peers), despite refining margins remaining resilient of late. While sentiment on the 
stock may continue to be governed by news flow (CAG audit, KG ramp-up, doubts on 
reserves), the stock now seems to be pricing in a near no hope situation as far as E&P 
is concerned, offering good value once (and if) all the noise subsides. We highlight 
below what we believe are the assumptions embedded in the current price. 

 #1: Gas vols declining to 45 mmscmd and never recovering — If we assume gas 
vols to decline to 45 mmscmd from current reported levels of ~47-48 (source: 
indianpetro) and stay there through the asset life before their natural decline, this yields 
a NAV of Rs151/sh for KG-D6, which is what the stock seems to be pricing in. This 
conservatively assumes gas prices to increase by only US$1 to US$5.2 w.e.f. FY15, 
which is in line with the prices already approved for some of ONGC's incremental gas 
and lower than existing prices of US$5.6-5.7 for PMT gas. This also, extremely 
conservatively, assumes no value for any of the other blocks and essentially completely 
ignores RIL’s past exploration successes (as well as today’s gas discovery in KG-D9). 

 #2: Pricing in recoverable reserves of 9.3 tcf — The above assumption yields 
cumulative recovery of 9.3 tcf for KG-D6. This is below the 11.3 tcf 2P reserves as per 
the FDP filed for the block as well as below the 13.0 tcf reserves as per Niko's FY08 
press release. Niko has recently published a reserve update indicating that its 2P 
reserves have been reduced by 17%, without disclosing the break-up of this reduction 
among its various assets (KG-D6, Hazira, Bangladesh). Given its other assets are 
relatively small, a large portion of the downgrade could admittedly be attributable to 
KG-D6. Even in a worst case, this would, however, be a downgrade of 2.7 tcf to its last 
reported reserves of 13.0 tcf, still above the 9.3 tcf being currently implied for the block. 

 #3: Imputing EV/EBITDA of 6.2x for refining/petchem — Stripping out E&P value of 
Rs151/sh, the stock is imputing 6.2x EV/EBITDA for refining and petchem, at the lower 
end of the 6-8x band for regional peers. This is based on our GRM assumptions of 
US$10.0/10.5 for FY12/13E. Refining margins have held on well recently and could 
surprise on the upside, though they do remain exposed to a macro slowdown. 

 Refining strength could drive 1Q surprise — S’pore GRMs have averaged US$8.8 
in 1QFY12TD. Excluding 4QFY11 where Reliance's GRMs were impacted by a 
shutdown in its FCCU bringing down its premium to S’pore to US$1.8, the company 
has reported premia of US$2.5-4.4 over the preceding 8 qtrs, with an avg premium of 
US$3.4. Even at the lower end of this range, Reliance could report 1Q GRMs close to 
~US$11 levels, well above what we or consensus are building into full-year forecasts.   

 Company Update 
 

See Appendix A-1 for Analyst Certification, Important Disclosures and non-US research analyst disclosures. 

Buy/Low Risk 1L
Price (22 Jun 11) Rs846.10
Target price Rs1,115.00
Expected share price return 31.8%
Expected dividend yield 1.2%
Expected total return 33.0%
Market Cap Rs2,769,907M
  US$61,766M

 
 

Price Performance 
(RIC: RELI.BO, BB: RIL IN) 

 

Saurabh Handa 
+91-22-6631-9858 
saurabh.handa@citi.com 

Garima Mishra 
garima.mishra@citi.com 
  

 



Reliance Industries (RELI.BO) 
22 June 2011 

 

Citigroup Global Markets 2 

 
Stock pricing in bare-bones E&P valuations 

Figure 1. What is the stock pricing in? 

 Base Case  Bear case  
 Rs/sh Basis Rs/sh Basis 
Refining and petchem  705 @ EV/E of 7x mid-FY13E 625 @ EV/E of 6.2x mid-FY13E (vs. 6-8x for peers) 
E&P assets 307 25% premium to NAV of Rs245 (imputed EV/EBITDA of 

9.4x mid- FY13E); implies recoverable reserves of 16.8 
tcf; at 19% discount to BP valuation 

151 Assuming gas vols declining to 45 mmscmd and never 
recovering, thereby implying recoverable reserves of 9.3 tcf 

(vs. 13.0 tcf reserves as per Niko's FY08 press release); 
ascribing nil premium to NAV (i.e., no value for other blocks) 

Shale gas assets 30 Based on NPV of assets 30 Based on NPV of assets 
Organised retail & other investments 42 Based on BV of investments so far into organised retail, 

SEZ, etc. 
42 Based on BV of investments so far into organised retail, 

SEZ, etc. 
Net debt 61 Estimated as on Sep-11E excluding the US$2bn 

advance received from BP 
61 Estimated as on Sep-11E excluding the US$2bn advance 

received from BP 
Value of treasury stock 76 292m treasury shares at 20% discount to target price 58 292m treasury shares at 20% discount to target price 
Total SOTP value 1,100  845   

Source: Citi Investment Research and Analysis 

 

Refining/petchem also under-valued despite business 
showing resilience 

Figure 2. At current stock levels (Rs845/sh), refining/petchem appear under-valued even at bare-bones E&P valuations 

 -15% Bare-bone 
valuation* 

+15% Comments 

E&P assets (Rs/sh) 128 151 173 As shown in Figure 1, E&P value of Rs151/sh corresponds to flat gas volume 
assumptions of 45 mmscmd and no value to other blocks (nil premium to NAV) 

Imputed refining and petchem EV/EBITDA multiple to 
arrive at current stock price* 

6.4x 6.2x 6.0x  Even at bare-bone E&P valuations, refining and petchem appear under-valued 
at 6.0-6.4x EV/EBITDA, at the lower end of the 6-8x range for peers  

Source: Citi Investment Research and Analysis. * At current stock price of Rs845/sh 
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Reliance Industries 
 
Valuation 

Our Rs1,115 target price is based on an average of a sum-of-the-parts value 
(Rs1,070/sh) and P/E value (Rs1,101/sh) and explicitly adds NPV of the shale gas JVs 
of Rs30/sh. Our SOTP is derived by: 1) Valuing RIL's core petchem and downstream 
oil business on an EV/EBITDA of 7.0x mid-FY13E which yields a value of Rs705/sh; 2) 
Valuing total E&P assets including oil & gas prospects and other blocks at Rs307/sh 
based on a 25% premium to NAV of known reserves; 3) Valuing investments in the 
organized retail business, SEZ, telecom, etc. at Rs42/share, based on book value of 
investments so far; 4) Valuing treasury stock at a 20% discount to target price; 5) 
Subtracting net debt estimated as on Sep-11E (net of capex on future expansion 
projects such as petchem) of Rs200bn or Rs61/sh. For the P/E valuation, we ascribe a 
13x mid-FY13E multiple, in line with the market multiple. While earnings from the E&P 
business are now likely to be more back-ended given delays in gas ramp-up believe, 
near-term earnings have support from the strong refinery and petchem outlook. This 
prompts us to give equal weightage to a multiple-based methodology and a sum-of-the-
parts based value while deducing our target price. 
 
Risks 

We rate RIL Low Risk, in line with the rating suggested by our quantitative risk-rating 
system. With the core refining and petrochemicals businesses gaining momentum, we 
believe that risks on slower KG ramp-up could be partly offset. Downside risks that 
could prevent the shares from reaching our target price include: RIL's margins are 
exposed to the global refining and petrochemical cycles, which could be impacted in 
the eventuality of a global macro slowdown; further delays in the ramp-up of production 
of KG-D6 gas; delays in the drilling programme and/or negative news-flow for the other 
blocks (D9, D3, MN-D4); charges against RIL pertaining to a 2007 case regarding 
insider trading in shares of RPL (an erstwhile subsidiary), which could impact stock 
sentiment; lack of clarity on deployment of cash and/or announcements on unrelated 
diversifications. 
      

Appendix A-1 
Analyst Certification 

The research analyst(s) primarily responsible for the preparation and content of this research report are named in bold text in the author block at 
the front of the product except for those sections where an analyst's name appears in bold alongside content which is attributable to that analyst. 
Each of these analyst(s) certify, with respect to the section(s) of the report for which they are responsible, that the views expressed therein 
accurately reflect their personal views about each issuer and security referenced and were prepared in an independent manner, including with 
respect to Citigroup Global Markets Inc and its affiliates. No part of the research analyst's 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 report. 
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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 Reliance 
Industries. 

Citigroup Global Markets Inc. or its affiliates has received compensation for investment banking services provided within the past 12 months from Reliance 
Industries. 

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 Reliance Industries. 

Citigroup Global Markets Inc. or an affiliate received compensation for products and services other than investment banking services from Reliance 
Industries 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): Reliance Industries. 

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: Reliance Industries. 

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: Reliance Industries. 

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. 

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       
 12 Month Rating Relative Rating 
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Data current as of 31 Mar 2011 Buy Hold Sell Buy Hold Sell
Citi Investment Research & Analysis Global Fundamental Coverage 52% 37% 11% 9% 82% 9%

% of companies in each rating category that are investment banking clients 43% 41% 41% 51% 41% 45%
Guide to Citi Investment Research & Analysis (CIRA) Fundamental Research Investment Ratings: 
CIRA'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 CIRA's expectation of total return (forecast price appreciation and dividend yield within the next 12 months) and risk 
rating. 
Analysts may place covered stocks “Under Review” in response to exceptional circumstances (e.g. lack of information critical to the analyst's thesis) 
affecting the company and/or trading in the company's securities (e.g. trading suspension). Stocks placed “Under Review” will be monitored daily by 
management. As soon as practically possible, the analyst will publish a note re-establishing a rating and investment thesis. 
To satisfy regulatory requirements, we correspond Under Review to Hold in our ratings distribution table for our 12-month fundamental rating system. 
However, we reiterate that we do not consider Under Review to be a recommendation. 
Relative three-month ratings: CIRA may also assign a three-month relative call (or rating) to a stock to highlight expected out-performance (most 
preferred) or under-performance (least preferred) versus the analyst's coverage universe over a 3 month period. The relative call may highlight a specific 
near-term catalyst or event impacting the company or the market that is anticipated to have a short-term price impact on the equity securities of the 
company. Absent any specific catalyst the analyst(s) will indicate the most and least preferred stocks in his coverage universe, explaining the basis for this 
short-term view. This three-month view may be different from and does not affect a stock's fundamental equity rating, which reflects a longer-term total 
absolute return expectation. For purposes of NASD/NYSE ratings-distribution-disclosure rules, most preferred calls correspond to a buy recommendation 
and least preferred calls correspond to a sell recommendation. Any stock not assigned to a most preferred or least preferred call is considered non-relative-
rated (NRR). For purposes of NASD/NYSE ratings-distribution-disclosure rules we correspond NRR to Hold in our ratings distribution table for our 3-month 
relative rating system. However, we reiterate that we do not consider NRR to be a recommendation. 

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. 

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 Saurabh Handa; Garima Mishra 

OTHER DISCLOSURES 

The subject company's share price set out on the front page of this Product is quoted as at 22 June 2011 03:57 PM on the issuer's primary market. 

Citigroup Global Markets Inc. and/or its affiliates has a significant financial interest in relation to Reliance Industries. (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.) 

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 
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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 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.  This product is available in Chile through Banchile Corredores de Bolsa S.A., an indirect subsidiary of Citigroup Inc., which is regulated by the 
Superintendencia de Valores y Seguros. Agustinas 975, piso 2, Santiago, Chile. 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 is distributed in 
Germany by Citigroup Global Markets Deutschland AG ("CGMD"), which is regulated by Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin). CGMD, 
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 the Financial Services Commission, the Financial Supervisory Service and the Korea Financial Investment Association (KOFIA). Citibank 
Building, 39 Da-dong, Jung-gu, Seoul 110-180, Korea.   KOFIA makes available registration information of research analysts on its website.  Please visit the 
following website if you wish to find KOFIA registration information on research analysts of Citigroup Global Markets Korea Securities Ltd.  
http://dis.kofia.or.kr/fs/dis2/fundMgr/DISFundMgrAnalystPop.jsp?companyCd2=A03030&pageDiv=02.  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, 
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