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India Macro View 
 Politics & Macro – All Eyes on the Winter Session of Parliament 
 

 Upcoming Winter Session of Parliament — The Winter Session of Parliament is 
scheduled for Nov 22nd to Dec 20th, and is keenly watched given the recent reform 
announcements. As mentioned earlier (India Macroscope - Right Turn, but Speed is 
Key), while the measures have broken the ~2 year policy logjam, key to note is that 
many of them require parliamentary approval to be implemented.  

 Parliamentary Agenda: What's on the Table? — Reforms pending approval 
during this session are important as they focus on the key areas i.e (1) Fiscal 
consolidation particularly tax reforms and (2) Incentivising investments – particularly 
land/mining. Both of these are crucial for accelerating growth and averting a rating 
downgrade. This session is also critical in terms of how it plays out in terms of 
reforms/legislative process in India. (See pg 2 for details on agenda)  

 We Expect a Rocky Ride — Reforms have had a political price, with the UPA's 
biggest ally, the Trinamool Congress (TMC), withdrawing support. Moreover, parties 
like the Samajwadi Party and Bahujan Samaj Party that currently provide the UPA 
with "external support" have not yet shown clear support for some of the proposed 
measures. (See pg 3 for current party position). We maintain our view that as the 
UPA government is currently in a "minority", there will be parliamentary uncertainty 
and challenges. We expect these reforms will take time to have an impact and 
maintain our growth estimates of 5.4% in FY13 and 6.2% in FY14. 

 What's New? 

– TMC Talks About a No-Confidence Vote — The leader of the TMC - Mamta 
Banerjee - has stated that it "would move a motion of no-confidence on the first 
day of the winter session". While our base case is that of the UPA govt winning 
the numbers game thus enabling it to complete its term (next general elections 
are in 2014), this could disrupt proceedings in the winter session. (There is the 
outside risk of govt not completing its term. See pg 4 on no-confidence motions.)   

– Political Parties Gearing Up for 2014 Elections / Winter Session — (1) The 
INC has recently appointed Rahul Gandhi as its chief of the election co-
ordination committee (2) The Samajwadi Party (SP) has declared its first list of 
candidates for the 2014 polls and (3) The BJP leaders are scheduled to meet on 
Nov 20 to decide their political strategy for the parliament's winter session.  

 Bottom Line: A Rocky Road – The coming months/2013 are likely to be a crucial 
year on the political front. Key issues include (1) Will the govt be able to pass 
legislation given its minority status (2) Will a pre-election year take its toll on the fisc 
(3) Could we have early elections? Or (4) Could this be the stepping stone for 
accelerated economic reform? 
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Policy Measures: A Quick Recap 

Re-igniting interest with the first phase of reforms in September (fuel prices, FDI 
and divestments), the government announced several more measures in early 
October (FDI in insurance, pension, SEB restructuring, raising urea prices, and 
reducing with-holding tax rates). While these measures have broken the ~2 year 
policy logjam and are generally sentiment-positive, key to note is that many of them 
require parliamentary approval to be implemented. Thus, all eyes are on the Winter 
Session of Parliament, 2012. For details pls see India Macroscope - Right Turn, but 
Speed is Key  

Implementation rests on Winter Session '12  

The Winter Session of Parliament is due to be held from 22nd November to 20th 
December. Reforms pending approval during this session are especially important 
because they focus on 2 key areas that are crucial for accelerating growth and 
averting a rating downgrade. 
 
(1) Fiscal consolidation: This is crucial given India's ballooning fiscal deficit, 
currently targeted at 5.3% GDP for FY13. The government is already more likely to 
exceed this target in light of the 2G auction disappointment. Areas of focus for fiscal 
consolidation are (a) improving tax revenues – through GST, DTC and (b) efficient 
subsidy system – through the public procurement Bill. 
 
(2) Incentivizing investments: Currently important because of investment slowdown, 
especially in key sectors like infrastructure and power. Key measures in focus are 
the new Land Acquisition bill, those related to FDI, FCRA, etc. 
 

Figure 1. Likely Agenda for the Winter Session '12 

On the Agenda Key Features 
FDI Insurance 49% FDI allowed, public sector insurance cos can get listed w government stake at 

at least 51%  
FDI Pension 49% FDI, has one term 'return scheme' action, gives statutory power to regulatory 

authority  
Competition Bill All sectors under the purview of competition law, merger of weak/ failing banks 

excluded 
Companies Bill (Amendments) Ensures more transparent corporate governance  
Forward Contract Regulation 
Act (FCRA) 

Facilitate entry of institutional investors, introduce commodity options and 
derivatives trading 

Land Acquisition Bill For commercial land acquisition, and rehabilitation 
National Food Security Bill Provides for food and nutritional security by providing specific entitlements to 

certain groups 
Public Procurement Bill Regulate public procurement to further transparency, accountability, and probity in 

the procurement process 
Mines and Minerals Bill Consolidates and amends the law relating to the scientific development and 

regulation of mines and minerals 
Goods and Services Tax 
(GST) 

Landmark Change - for efficiency, GDP and tax collections 

Direct Taxes Code (DTC)  A simplified Tax platform 
Lok Pal Bill Establishment of a system for looking into complaints of corruption against public 

servants 
Banking Laws (Amendment) 
Bill 

Addresses issues on capital raising, proposes changes in voting rights, mandatory 
approval from RBI for acquiring 5% + stake  

Source: PRS, Citi Research 

 
Issues that could also be debated this session, but do not require 
Parliamentary approval include (1) FDI in Multi-Brand Retail and (2) Setting up 
the National Investment Board (NIB). 

 

Winter Session of Parliament 2012 

https://ir.citi.com/qFC87i81AZ0XngDSbJcNIOE3ljF8vdOWwc2lRH39L2GUlXz3NyvpBIi%2fnW%2bfVw9TK7X%2ft%2bY1%2bQI%3d�
https://ir.citi.com/qFC87i81AZ0XngDSbJcNIOE3ljF8vdOWwc2lRH39L2GUlXz3NyvpBIi%2fnW%2bfVw9TK7X%2ft%2bY1%2bQI%3d�


India Macro View 
19 November 2012 Citi Research

 

 3 

Will Political Obstacles Prevail Yet Again? 

As seen in figure 2 below, the last session of Parliament in September was not 
productive, with the Lok Sabha having worked for only 20% of the scheduled hours 
thus resulting in only 4 of 30 bills that were on the agenda being passed. Parliament 
proceedings were being continuously disrupted by the Opposition, mainly due to the 
CAG audit and coal block allocation controversy.  

Figure 2. Hours of Sitting in the Lok Sabha as a % of Available Hours 
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A Rocky Road Ahead: The reforms had a political price where-in the UPA's biggest 
ally, the Trinamool Congress (TMC), withdrew its support. Moreover, parties like the 
Samajwadi Party and Bahujan Samaj Party that currently provide the UPA with 
"external support" have not yet shown clear support for some of the proposed 
measures. Going forward, we maintain our view that as the UPA government is 
currently in a "minority", there is a possibility that reviewing of key reform bills would 
not be an efficient process. Furthermore, during the previous session, the 
opposition repeatedly disrupted parliament proceedings in light of the coal block 
allocation controversy. The new reforms, notably FDI in retail, could offer the 
opposition yet another opportunity to obstruct parliament proceedings, along with 
the TMC indicating that it would move a motion of no-confidence against the govt.  

Figure 3. Current Composition of Lok Sabha  Figure 4. Current Composition of Rajya Sabha 

Party Seats Party Seats 
Indian National Congress(INC) 205 Bharatiya Janata Party(BJP) 114 
Dravida Munnetra Kazhagam(DMK) 18 Janata Dal (United) (JD(U)) 20 
Nationalist Congress Party(NCP) 9 Shiv Sena(SS) 11 
J&K National Conference(JKNC) 3 Shiromani Akali Dal(SAD) 4 
Indian Union Muslim League 
(IUML) 

2 Telangana Rashtra Samithi(TRS) 2 

Rashtriya Lok Dal(RLD) 5 Biju Janata Dal(BJD) 14 
Others/ Independents 13 AIADMK 9 
UPA 255 Telugu Desam Party(TDP) 6 
Supporting Parties  Janata Dal (Secular) (JD(S)) 3 
Samajwadi Party(SP) 22 All India Trinamool Congress TMC 19 
Bahujan Samaj Party(BSP) 21 Jharkhand Vikas Morcha  JVM (P) 2 
Rashtriya Janata Dal(RJD) 4 Left Demo. Front 25 
Total: 47 Others 11 
    
  Total 240 
UPA Incl. Outside Support: 302 TOTAL LOK SABHA 542  

 Party Seats Party Seats 
Indian National Congress(INC) 70 Bharatiya Janata Party(BJP) 49 
DMK 7 Janata Dal (United) (JD(U)) 9 
Nationalist Congress Party (NCP) 7 Shiv Sena(SS) 4 
J&K National Conf (JKNC) 2 Shiromani Akali Dal(SAD) 3 
Rashtriya Lok Dal(RLD) 5 India National Lok Dal (INLD) 1 
UPA 91 Biju Janata Dal(BJD) 7 
Supporting Parties  Asom Gana Parishad (AGP) 2 
Samajwadi Party(SP) 9 Telugu Desam Party (TDP) 5 
Bahujan Samaj Party(BSP) 15 AIADMK 5 
Rashtriya Janata Dal(RJD) 2 Left Parties 12 
Bodoland People's Front (BPF ) 1 All India Trinamool Congress TMC 9 
Lok Janasakti Party (LJP ) 1 Total NDA: 106 
Mizo National Front (MNF ) 1   
Nagaland People's Front (NPF) 1 Nominated 10 
Total: 30 Other Parties/ Independents 7 
    
UPA Incl. Outside Support: 121 TOTAL RAJYA SABHA 244  

Source: www.loksabha.nic.in  Source: www.rajyasabha.nic.in 
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1. What is the upcoming state election calendar?  

Prior to the country's general elections in 2014, ~9 states are scheduled to go to 
polls.  The upcoming State Polls, particularly those in Gujarat next month which 
could throw light on leadership issues, are key.  

Figure 5. Upcoming State Polls 2012-13 

  Seats 
State Current  Ruling Party Lok Sabha Rajya Sabha 
Gujarat BJP 26 11 
Chattisgarh BJP 11 5 
Karnataka BJP 28 12 
Madhya Pradesh BJP 29 11 
Meghalaya Congress 2 1 
Mizoram Congress 1 1 
Nagaland NPF 1 1 
NCT Delhi Congress 7 3 
Rajasthan Congress 25 10 
Tripura CPI(M) 2 1 
TOTAL SEATS  132 56  

Source: PRS, Election Commission, Citi Research 

 

2. What does a No-Confidence Motion mean? 

A no-confidence motion can be passed by Parliament to show lack of trust in the 
government's ability. In cases where the Lok Sabha wishes to express its lack of 
confidence in the functioning of the Council of Ministers, it may move a Motion of 
No-Confidence on the floor of the House. If the speaker thinks such a motion is in 
order, those in favor of it are asked to rise. If 50 or more members do so, the motion 
is taken up within 10 days. Important features of this motion are: 

– It can only be raised and passed by the Lok Sabha 

– Considering the constitutional provision of collective responsibility of the 
Council of Ministers to the Lok Sabha, the motion is directed towards the body 
as a whole, and not towards any individual minister 

–  The motion need not set out the grounds on which it was based.  

How does a No-Confidence Scenario play out? 

If the motion is passed by a majority vote, the Prime Minister and Council of 
Ministers resign altogether. In turn, the PM could recommend the dissolution of the 
Lok Sabha to the President, which if accepted, could result in a general election. 
The President would accept this recommendation unless he is convinced that the 
Lok Sabha can suggest a new Prime Minister by a majority vote. In this way, both 
the legislature and the executive bodies keep a check on one another. 

Recent No-Confidence Motion Instances 

1999 – Atal Bihari Vajpayee resigned as PM after 13 months of being in power. This 
was after the AIDMK withdrew its support of the government. The government lost 
the "vote of confidence" by one vote. 

1997 – IK Gujral resigned 7 months after becoming PM of the United Front 
Government.  

Politics – FAQs   
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1996 – HD Deve Gowda resigned after 10 months of becoming PM as the 
government lost support of the Congress. 

3. What is the Indian system of government? 

The Indian Government is a Parliamentary government that is currently headed by a 
centre-left coalition called the United Progressive Alliance (UPA). The Party with the 
greatest strength in both houses is the Indian National Congress (INC). Lately, in 
these tough times for the economy, there has been increased focus on this 
government’s ability to efficiently implement policies necessary for better economic 
sentiment.  
 

– Parliamentary Government: A parliamentary government is one wherein 
legislative and executive parts are intertwined. The executive branch is 
accountable to the legislature. Simply put, the part that is responsible for 
executing and enforcing laws is accountable to the part that passes the laws.  

– Presidential Government: Contrary to a parliament government, a 
presidential government is one wherein the executive branch is not 
accountable to the legislature. Both parts exist separate from one another. The 
president is head of the executive branch and also serves as the head of state 
and head of government. The president is elected by the people. 

The Indian Parliament is divided into 2 houses: The Lok Sabha (The Lower House) 
and the Rajya Sabha (The Upper House). 

The Lok Sabha or "The Lower House" 

The Lok Sabha is composed of representatives of the people who are chosen by 
direct elections. The maximum strength of the House is 552 of which 530 members 
represent the States, up to 20 members represent the Union Territories and up to 2 
members of the Anglo-Indian Community can be nominated by the President.   

The total elective membership is distributed among the States in such a way that 
the ratio between the number of seats allotted to each State and the population of 
the State is approximately the same for all States.  

Figure 6. Lok Sabha Composition – State-Wise 

Name of State  Members Name of State  Members 
Uttar Pradesh  80 Jammu and Kashmir  6 
Maharashtra  48 Uttarakhand  5 
Andhra Pradesh  42 Himachal Pradesh  4 
West Bengal  42 Arunachal Pradesh  2 
Bihar  40 Goa  2 
Tamil Nadu  39 Manipur  2 
Madhya Pradesh  29 Meghalaya  2 
Karnataka  28 Tripura  2 
Gujarat  26 Mizoram  1 
Rajasthan  25 Nagaland  1 
Orissa  21 Sikkim  1 
Kerala  20 Andaman and Nicobar Islands  1 
Assam  14 Chandigarh  1 
Jharkhand  14 Dadra and Nagar Haveli  1 
Punjab  13 Daman and Diu  1 
Chhattisgarh  11 Lakshadweep  1 
Haryana  10 Puducherry  1 
Delhi  7    

Source: www.loksabha.nic.in 
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The Rajya Sabha or "The Upper House" 

The representatives of the States and of the Union Territories in the Rajya Sabha 
are elected by the method of indirect election. The representatives of each State 
and two Union territories are elected by the elected members of the Legislative 
Assembly of that State.  

Rajya Sabha is a permanent House and is not subject to dissolution.  However, 
one-third Members of Rajya Sabha retire after every second year.  A member who is 
elected for a full term serves for a period of 6 years.  

The maximum strength of the Rajya Sabha is 250 of which 12 members are 
nominated by the President, 238 are representatives of the States and of the 2 
Union Territories.   

Figure 7. Rajya Sabha Composition – State-Wise 

Name of State  Members Name of State  Members 
Andhra Pradesh 18 Arunachal Pradesh 1 
Assam 7 Bihar 16 
Chhattisgarh 5 Goa 1 
Gujarat 11 Haryana 5 
Himachal Pradesh 3 Jammu & Kashmir 4 
Jharkhand 6 Karnataka 12 
Kerala 9 Madhya Pradesh 11 
Maharashtra 19 Manipur 1 
Meghalaya 1 Mizoram 1 
Nagaland 1 NCR Delhi 3 
Nominated 12 Odisha 10 
Puducherry 1 Punjab 7 
Rajasthan 10 Sikkim 1 
Tamil Nadu 18 Tripura 1 
Uttar Pradesh 31 Uttarakhand 3 
West Bengal 16    

Source: www.rajyasabha.nic.in 

 

4. How does a Bill become an Act? 

A Bill has to pass through various stages before it becomes an Act in Parliament. 
Key to note that apart from “money” bills (i.e budget), all bills have to be passed by 
both houses of parliament. A Bill goes through the following processes: 

 First Reading: The legislative process starts with the introduction of a Bill in 
either House of Parliament—Lok Sabha or Rajya Sabha. A Bill can be introduced 
either by a Minister or by a private member. In the former case it is known as a 
Government Bill and in the latter, it is known as a Private Member’s Bill.  

 Publication in Gazette: After a Bill has been introduced, it is published in the 
Official Gazette. 

 Reference of Bill to Standing Committee: After a Bill has been introduced, the 
Presiding Officer of the concerned House can refer the Bill to the concerned 
Standing Committee for examination and then make a report. 

 Second Reading: consists of two stages. (a) General discussion on the Bill as a 
whole (b) clause-by-clause consideration of the Bill 

 Third Reading: The member-in-charge can move that the Bill be passed. In 
passing an ordinary Bill, a simple majority of members present and voting is 
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necessary (the case of a Bill to amend the Constitution is an exception wherein a 
majority of the total membership of the House and a majority of at least two-thirds 
of the members present and voting is required in each House of Parliament).  

 Bill goes to the other house: After the Bill is passed by one House, it is sent to 
the other House for concurrence. It also goes through the stages described 
above except the introduction stage.  

5. Do both houses have equal powers? 

Cases where power is not equal: 

The Council of Ministers is collectively responsible to the Lok Sabha. This implies 
that the Rajya Sabha cannot make or unmake the Government.  It can, however, 
exercise control over the Government and this function becomes quite prominent 
when the Government does not have a majority in the Rajya Sabha.  

Money Bills – Bills which exclusively contain provisions for imposition and abolition of 
taxes, for appropriation of moneys out of the Consolidated Fund, etc, are known as 
Money Bills. Money Bills can be introduced only in the Lok Sabha. The Rajya Sabha 
cannot make amendments in a Money Bill passed by Lok Sabha and transmitted to 
it. It can, however, recommend amendments to a Money Bill, but must return all 
Money Bills to Lok Sabha within 14 days from the date of their receipt.  

Cases where power is equal: 

Apart from the case of Council of Ministers and Money Bills, both houses generally 
enjoy equal powers.  

The two houses are equal with respect to powers, privileges and immunities of their 
members and committees thereof. The Houses enjoy equal powers in the election 
and impeachment of the President, election of the Vice-President, approving the 
Proclamation of Emergency, the proclamation regarding failure of constitutional 
machinery in States and financial emergency. They are also equal in receiving 
reports and papers from various statutory authorities. 

Conflict between the two houses 

To resolve a gridlock between the two Houses, in case of any ordinary legislation, 
there is a joint sitting of both Houses. Issues in joint sitting are decided by a majority 
of the total number of members of both Houses present and voting. 

In the case of a Money Bill, there is no provision in the Constitution for a joint sitting 
of both Houses as Lok Sabha has priority over the Rajya Sabha. In the case of a 
Constitution amendment Bill, the Bill has to be passed by the specific majority, as 
prescribed under the Constitution, by both Houses. Thus, there is no provision for 
resolving a deadlock between the two houses regarding such a bill. 
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Figure 8. India – Macroeconomic Summary, FY01-14E (%) 

Year to 31 March  FY01 FY02 FY03 FY04 FY05 FY06 FY07 FY08 FY09 FY10 FY11 FY12 FY13E FY14E 
National Income Indicators*               
Nominal GDP (Rs bn) 21,840 23,676 25,500 28,617 32,422 36,934 42,947 49,871 56,301 64,574 76,741 88,558 101,399 116,609 
Nominal GDP (US$ bn) 478 493 528 623.5 720.5 833.7 950.2 1240.6 1223.9 1362.3 1683.7  1,841   1,844   2,159  
Per Capita GDP (US$) 469 474 500 582 662 754 847  1,090   1,061   1,164   1,420   1,532   1,511   1,718  
Real GDP growth (%) 4.3 5.5 4.0 8.1 7.0 9.5 9.6 9.3 6.7 8.4 8.4 6.5 5.4 6.2 
 Agriculture growth (%) 0.0 6.0 -6.6 9.0 0.2 5.1 4.2 5.8 0.1 1.0 7.0 2.8 0.5 3.0 
 Industry growth (%) 6.0 2.6 7.2 7.3 9.8 9.7 12.2 9.7 4.4 8.4 7.2 3.4 3.2 4.4 
 Services growth (%) 5.4 6.9 7.0 8.1 8.1 10.9 10.1 10.3 10.0 10.5 9.3 8.9 7.5 7.8 
By Demand * (%YoY)               
Consumption 3.0 5.3 2.3 5.4 2.3 8.6 7.9 9.3 7.6 8.1 8.1 5.4 5.0 5.7 
 Pvt Consm 3.4 6.0 2.9 5.9 2.1 8.5 8.7 9.2 7.1 7.0 8.1 5.5 5.0 5.5 
 Public Consm 0.9 2.3 -0.4 2.6 3.4 8.9 3.8 9.6 10.4 14.3 7.8 5.1 5.0 7.0 
Gross Fixed Capital Formn 0.0 7.4 6.8 13.6 20.7 16.2 13.8 16.2 3.5 6.8 7.5 5.5 4.5 6.0 
Cons; Invst, Savings ** (%GDP)               
Consumption 78.5 78.9 77.2 75.0 70.1 69.2 68.0 67.2 68.6 69.4 68.4 67.7 67.0 67.0 
Gross Capital Formation 23.8 22.3 24.6 26.9 32.8 34.7 35.7 38.1 34.3 36.1 35.8 35.5 35.0 35.0 
Gross Domestic Savings 23.2 22.9 25.7 29.1 32.4 33.4 34.6 36.8 32.0 33.8 32.3 32.0 31.8 31.5 
Real Indicators (%YoY)               
Cement dispatches (domestic) -1.9 9.8 8.7 5.8 8.1 10.1 10.2 9.8 8.5 11.2 5.2 7.0 8.0 9.0 
Commercial vehicle sales -11.9 -4.5 40.4 37.5 25.5 12.3 32.2 5.8 -22.3 39.2 27.0 19.5 1.2 12.9 
Car sales -5.3 3.2 5.3 32.1 19.2 7.4 19.7 11.7 7.0 25.7 29.3 3.9 2.9 22 
Two-wheelers 0.7 15.3 15.8 12.6 16.8 15.0 12.1 -4.8 4.7 25.8 25.8 13.9 5.0 11.0 
Diesel consumption -3.4 -3.7 0.3 1.2 6.9 1.4 6.7 11.1 8.5 8.9 6.5 8.0 8.0 8 
Mobile Tele density 0.3 0.6 1.3 3.1 4.8 8.2 14.1 22.0 33.0 48.5 66.8 75.1 79.0 80 
Monetary Indicators (% YoY)               
Money supply 15.9 16.0 16.1 13.0 14.0 15.9 20.0 22.1 20.5 19.2 16.0 16.0 16.0 17.0 
Inflation – WPI (Avg) 7.1 3.6 3.4 5.5 6.5 3.7 6.5 4.8 8.0 3.6 9.6 8.8 7.5-8.0 7 
CPI (Avg) 3.7 4.3 4.1 3.8 3.9 4.2 6.8 6.2 9.1 12.3 10.5 8.4 8.0 7 
Bank credit growth 17.3 15.3 23.7 15.3 30.9 37.0 28.1 22.3 17.5 16.9 21.5 17.0 17.0 17.0 
Deposit growth 18.4 14.6 16.1 17.5 13.0 24.0 23.8 22.4 19.9 17.0 16.0 16.0 16.0 16.0 
Fiscal Indicators (% GDP)               
Centre's fiscal deficit) -5.4 -6.0 -5.7 -4.3 -3.9 -4.0 -3.3 -2.5 -6.0 -6.5 -4.9 -5.9 -5.9 -5.5 
State fiscal deficit -4.0 -4.0 -3.9 -4.2 -3.3 -2.4 -1.8 -1.5 -2.4 -2.9 -2.7 -2.5 -2.5 -2.5 
Combined deficit (Centre+State) -9.2 -9.6 -9.2 -8.2 -7.2 -6.5 -5.4 -4.1 -8.4 -9.7 -8.3 -8.4 -8.4 -8.0 
Off Balance Sheet Items - - - - - -0.5 -0.9 -0.6 -1.7 -0.2 - - - - 
Combined liabilities ( dom+ext) 77.1 82.0 85.5 85.4 85.2 83.0 79.3 76.1 76.1 75.0 71.3 70.5 69.2 69.2 
External Sector (% YoY)               
Exports (US$bn) 45.5 44.7 53.8 66.3 85.2 105.2 128.9 166.2 189.0 182.4 250.5 309.8 288.1 311.1 
 % YoY 21.1 -1.6 20.3 23.3 28.5 23.4 22.6 28.9 13.7 -3.5 37.3 23.7 -7.0 8.0 
Imports (US$bn) 57.9 56.3 64.5 80.0 118.9 157.1 190.7 257.6 308.5 300.6 381.1 499.5 465.1 493.0 
 %YoY 4.6 -2.8 14.5 24.1 48.6 32.1 21.4 35.1 19.8 -2.6 26.7 31.1 -6.9 6.0 
Trade deficit (US$bn) -12.5 -11.6 -10.7 -13.7 -33.7 -51.9 -61.8 -91.5 -119.5 -118.2 -130.6 -189.8 -177.0 -181.8 
Invisibles (US$bn) 9.8 15.0 17.0 27.8 31.2 42.0 52.2 75.7 91.6 80.0 84.6 111.6 118.4 131.7 
Current Account Deficit (US$bn) -2.7 3.4 6.3 14.1 -2.5 -9.9 -9.6 -15.7 -27.9 -38.2 -45.9 -78.2 -58.6 -50.1 
 % to GDP -0.6 0.7 1.2 2.3 -0.3 -1.2 -1.0 -1.3 -2.3 -2.8 -2.7 -4.2 -3.1 -2.3 
Capital Account (US$bn) 8.8 8.6 10.8 16.7 28.0 25.5 45.2 106.6 6.8 51.6 62.0 67.8 61.6 58.6 
% GDP  1.9 1.7 2.1 2.7 3.9 3.1 4.8 8.6 0.6 3.8 3.7 3.7 3.3 2.7 
Forex Assets (excl gold) (US$bn) 39.6 51.0 71.9 106.1 135.1 145.1 191.9 299.1 241.6 252.8 273.7 260.9 263.9 272.4 
Months of imports 8.2 10.9 13.4 15.9 13.6 11.1 12.1 13.9 9.4 10.1 8.6 6.3 6.8 6.6 
External Debt (US$bn) 101.3 98.8 104.9 112.7 134.0 139.1 172.4 224.4 224.5 260.9 305.9 345.7 360.7 375.7 
 Short Term Debt (US$bn) 3.6 2.7 4.7 4.4 17.7 19.5 28.1 45.7 43.3 52.3 65.0 78.2 83.2 88.2 
Exchange Rate               
US$/INR - annual avg 45.7 48.0 48.3 45.9 45.0 44.3 45.2 40.2 46.0 47.4 45.6 48.1 53.0 52.0 
 % depreciation 5.3 5.0 0.6 -5.0 -2.0 -1.6 2.0 -11.1 14.4 3.0 -3.8 5.5 10.2 -1.9  

** At current prices.   
Source: CSO, RBI, Ministry of Finance, Citi Research Estimates 
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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. 

IMPORTANT DISCLOSURES 

This product merely summarizes previously published research notes. To access the complete report along with the associated Analyst Certification, 
Important Disclosures and non-US research analyst disclosures please click on the hyperlink alongside or in the headline of each excerpt above. 

Not for distribution in Hong Kong. 

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 Research product ("the 
Product"), please contact Citi Research, 388 Greenwich Street, 28th Floor, New York, NY, 10013, Attention: Legal/Compliance [E6WYB6412478]. 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 https://www.citivelocity.com/cvr/eppublic/citi_research_disclosures.   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 Research Ratings Distribution       
 12 Month Rating Relative Rating 
Data current as of 5 Oct 2012 Buy Hold Sell Buy Hold Sell
Citi Research Global Fundamental Coverage 51% 38% 11% 7% 85% 7%

% of companies in each rating category that are investment banking clients 50% 47% 45% 59% 47% 50%
Citi Research Global Closed End Fund Coverage 0% 0% 0%  

% of companies in each rating category that are investment banking clients 0% 0% 0%  
Citi Research Quantitative World Radar Screen Model Coverage 30% 40% 30%  

% of companies in each rating category that are investment banking clients 29% 27% 24%  
Citi Research Quantitative Decision Tree Model Coverage 52% 0% 48%  

% of companies in each rating category that are investment banking clients 56% 0% 54%  
Citi Research Asia Quantitative Radar Screen Model Coverage 20% 60% 20%  

% of companies in each rating category that are investment banking clients 26% 24% 20%  
Citi Research Australia Radar Model Coverage 49% 0% 51%  

% of companies in each rating category that are investment banking clients 28% 0% 14%  
Exchange Traded Fund specific disclosures: 
Investors should consider the investment objectives, risks, and charges and expenses of the investment company carefully before investing. The 
prospectus and, if available, the summary prospectus for the ETF contain this and other information about the investment company and should 
be read carefully before investing. Clients may obtain prospectuses and, if available, a summary prospectus for the ETFs mentioned in this report 
from the ETF distributor or the exchange upon which it is listed. Pimco funds are distributed by Allianz Global Investors Distributors LLC. 
PowerShares QQQ, PowersharesSPHB, Powershares SPLV, Powershares CVRT, Powershares PXLG, Powershares PXLV, BLDRS Funds, 
Powershares DB, United States, WisdomTree, db-x, Greenhaven, ALPS, IQ, Grail, EGShares, ETFS, Jeffries, RiverPark, Russell, Pax, ETRACS, 
Cohen and Steers, Alerian, SPDR, Columbia funds are distributed by ALPS Distributors Inc. iPath, Barclays funds are distributed by Barclays 
Capital Inc. Credit Suisse, VelocityShares funds are distributed by Credit Suisse AG. PowerShares DB ETN funds are distributed by Deutsche 
Bank Securities Inc. Fidelity funds are distributed by Fidelity Distributors Corporation. First Trust funds are distributed by First Trust Portfolios 
L.P. RevenueShares, Direxion, AdvisorShares, JETS, Teucrium, FactorShares, Focus, Maxis, WCM/BNY Mellon funds are distributed by Foreside 
Fund Services LLC. GS Connect funds are distributed by Goldman Sachs & Co. Powershares ETF Trust funds are distributed by Invesco 
Distributors Inc. Guggenheim, Wilshire funds are distributed by Guggenheim Funds Distributors. JPMorgan funds are distributed by JP Morgan 
Securities LLC. HOLDRS funds are distributed by Merrill Lynch & Co Inc. Elements Funds are distributed by Nuveen Investors and Merrill Lynch 
& Co. Market Vectors, Morgan Stanley funds are distributed by Morgan Stanley. Arrow Dow Jones funds are distributed by Northern Lights 
Distributors, LLC. RBS funds are distributed by RBS Securities Inc. Rydex, CurrencyShares funds are distributed by Rydex Distributors, LLC. 
ishares, Proshares, Global X, Schwab, FaithShares funds are distributed by SEI Investments Distribution Co. SPDR funds are distributed by State 
Street Global Markets, LLC. ETRACS funds are distributed by UBS Securities LLC. Market Vectors funds are distributed by Van Eck Securities 
Corp. Vanguard funds are distributed by Vanguard Marketing Corporation.  
ETFs are redeemable only in Creation Unit size through an Authorized Participant. Citigroup may be an authorized participant for certain ETFs mentioned in 
this report.  As an authorized participant or otherwise, Citigroup acquires securities from the issuers for the purposes of resale. 
An investment in an ETF is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government 
agency. An ETF directly invests in or aims to track the performance of an underlying asset therefore the performance of an ETF will be affected by the 
performance of the underlying asset and the risks associated with investing in that asset. If the ETF aims to track the performance of an asset rather than 
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investing in it directly then there is a "tracking risk" whereby the performance of the ETF doesn't exactly match that of the asset it is aiming to track. An 
investment in an ETF could lose money over short or even long periods and any investor should expect the Fund's share price and total return to fluctuate 
within a wide range, like the fluctuations of the overall stock market.  ETF shares are traded on an exchange and thus liquidity is dependent on there being 
sufficient buyers and sellers of the security in the market thus there is a possibility that an active trading market may not be maintained.  A lack of liquidity 
could affect the price of the security.  
The Fund's distributions may be taxable as ordinary income or capital gains. A sale of ETF Shares is a taxable event, which means that you may have a 
capital gain to report as income, or a capital loss to report as a deduction, to the tax authorities. Dividend and capital gains distributions that you receive, as 
well as your gains or losses from any sale of ETF Shares, may also be subject income taxes. 
The performance data quoted represents past performance. Past performance is no guarantee of future results. The investment return and principal value of 
an investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost. Current performance may be 
higher or lower than the performance data quoted. 
Inverse and Leveraged ETFs: Most leveraged ETFs seek to provide a multiple of the investment returns of a given index or benchmark on a daily basis. 
Inverse ETFs seek to provide the opposite of the investment returns, also daily, of a given index or benchmark, either in whole or by multiples. Due to the 
effects of compounding and possible correlation errors, leveraged and inverse ETFs may experience greater losses than one would ordinarily expect. 
Compounding can also cause a widening differential between the performances of an ETF and its underlying index or benchmark, so that returns over 
periods longer than one day can differ in amount and direction from the target return of the same period. Consequently, these ETFs may experience losses 
even in situations where the underlying index or benchmark has performed as hoped. Aggressive investment techniques such as futures, forward contracts, 
swap agreements, derivatives and options can increase ETF volatility and decrease performance. Investors holding these ETFs should therefore monitor 
their holdings consistent with their strategies, as frequently as daily. 
International investing and Sector Specific ETFs: International investing involves special risks such as currency fluctuation and political instability. 
Investing in emerging markets may accentuate these risks. Since sector- and commodity-specific funds are not diversified and focus their investments 
entirely in a single sector, commodity, or basket of commodities, the funds will involve a greater degree of risk than an investment in other diversified fund 
types. 
Exchange Traded Notes (ETNs): ETNs are not funds and are not registered under the Investment Company Act of 1940. ETNs are not secured debt and 
do not provide principal protection unless stated specifically in the prospectus. The repayment of the principal, interest (if any), and the payment of any 
returns at maturity or upon redemption are dependent on that issuer’s ability to pay. Risks of investing in ETNs include limited portfolio diversification, trade 
price fluctuations, uncertain principal repayment, and illiquidity. ETNs may have call features that allow the issuer to call the ETN at the issuer’s discretion 
due to the occurrence of certain market events. A call right by an issuer may adversely affect the value of the notes. 
Investing in ETNs is not equivalent to investing directly in an index or in any particular index components. The investor fee will reduce the amount of your 
return at maturity or on redemption, and as a result you may receive less than the principal amount of your investment at maturity or upon redemption of 
your ETN even if the level of the relevant index has increased or decreased (as may be applicable to the particular series of ETNs). An investment in ETNs 
may not be suitable for all investors. Commissions may apply and there are tax consequences in the event of sale, redemption or maturity of Securities. 
Investors should refer to the ETN’s prospectus to obtain a complete discussion of the risks involved when investing.  

Guide to Citi Research Fundamental Research Investment Ratings: 
Citi 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 Citi Research'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: Citi Research 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 geographic and industry sector 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 the universe of stocks under consideration, 
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. 

Guide to Citi Research Fundamental Research Investment Ratings: 
Citi Research stock recommendations include an investment rating and an optional risk rating to highlight high risk stocks. 
Risk rating takes into account both price volatility and fundamental criteria. Stocks will either have no risk rating or a High risk rating assigned. 
Investment Ratings: Citi Research investment ratings are Buy, Neutral and Sell. Our ratings are a function of analyst expectations of expected total return 
("ETR") and risk. ETR is the sum of the forecast price appreciation (or depreciation) plus the dividend yield for a stock within the next 12 months.  The 
Investment rating definitions are: Buy (1) ETR of 15% or more or 25% or more for High risk stocks; and Sell (3) for negative ETR. Any covered stock not 
assigned a Buy or a Sell is a Neutral (2). For stocks rated Neutral (2), if an analyst believes that there are insufficient valuation drivers and/or investment 
catalysts to derive a positive or negative investment view, they may elect with the approval of Citi Research management not to assign a target price and, 
thus, not derive an ETR. 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). 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 and Neutral to Hold in our 
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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: Citi Research 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 geographic and industry sector 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 the universe of stocks under consideration, 
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. 

Prior to October 8, 2011, the firm's stock recommendation system included a risk rating and an investment rating. Risk ratings, which took into account both 
price volatility and fundamental criteria, were: Low (L), Medium (M), High (H), and Speculative (S). Investment Ratings of Buy, Hold and Sell were a 
function of the Citi Research expectation of total return (forecast price appreciation and dividend yield within the next 12 months) and risk rating. Additionally, 
analysts could have placed 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" were monitored daily by 
management and as practically possible, the analyst published a note re-establishing a rating and investment thesis. For securities in developed markets 
(US, UK, Europe, Japan, and Australia/New Zealand), investment ratings were: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 were: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 Investment Ratings - Closed-End Funds: 
Citi Research closed-end fund recommendations include a risk rating and an investment rating. 
Risk ratings, which take into account the quality and liquidity of the underlying securities, financial leverage, and foreign currency exposure, are: Low [L] 
(fund invests in high quality, liquid securities with little to no financial leverage or foreign currency exposure); Medium [M] (overall, fund invests in moderate- 
to high-quality, liquid securities with reasonable financial leverage, and provides primarily United States dollar currency exposure); High [H] (fund may invest 
in low-quality, less-liquid securities, have exposure to foreign currencies, and use above-average degrees of financial leverage); and Speculative [S] (fund 
invests in low-grade, illiquid and/or highly volatile securities, have exposure to foreign currency, and may also use high degrees of financial leverage). 
Investment ratings are based upon the Citi Research expectation of the funds total return relative to its peer group of closed-end-funds, and the ability to 
provide stable to rising dividends, where applicable. Investment ratings are: Outperform [1] (fund is expected to outperform its peer group, and/or the fund is 
expected to provide stable to rising dividends, where applicable); In-Line [2] (fund is expected to perform in line with its peer group, and/or the fund is 
expected to provide stable dividends, where applicable); and Underperform [3] (fund is expected to underperform its peer group, and/or the fund is expected 
to provide a declining dividend, where applicable). 

Guide to Citi Research Quantitative Research Investment Ratings: 
Citi Research Quantitative Research World Radar Screen recommendations are based on a globally consistent framework to measure relative value and 
momentum for a large number of stocks across global developed and emerging markets. Relative value and momentum rankings are equally weighted to 
produce a global attractiveness score for each stock. The scores are then ranked and put into deciles. A stock with a decile rating of 1 denotes an 
attractiveness score in the top 10% of the universe (most attractive). A stock with a decile rating of 10 denotes an attractiveness score in the bottom 10% of 
the universe (least attractive). 
Citi Research Asia Quantitative Radar Screen model recommendations are based on a regionally consistent framework to measure relative value and 
momentum for a large number of stocks across regional developed and emerging markets. Relative value and momentum rankings are equally weighted to 
produce a global attractiveness score for each stock. The scores are then ranked and put into quintiles. A stock with a quintile rating of 1 denotes an 
attractiveness score in the top 20% of the universe (most attractive). A stock with a quintile rating of 5 denotes an attractiveness score in the bottom 20% of 
the universe (least attractive). 
Citi Research Australia Quantitative Radar Screen model recommendations are based on a robust framework to measure relative value and momentum for 
a large number of stocks across the Australian market. Stocks with a ranking of 1 denotes a stock that is above average in terms of both value and 
momentum relative to the stocks in the Australian market. A ranking of 10 denotes a stock that is below average in terms of both value and momentum 
relative to the stocks in the Australian market. 
Citi Research Quantitative Decision Tree model recommendations are based on a predetermined set of factors to rate the relative attractiveness of stocks. 
These factors are detailed in the text of the report. The Decision Tree model forecasts whether stocks are attractive or unattractive relative to other stocks in 
the same sector (based on the Russell 1000 sector classifications). 

Guide to Citi Research High Yield Ratings: Coverage in the Citi Research High Yield universe is assigned a relative return based rating. Depending on 
the issuer under analysis ratings may be applied to either some or all of the issuer's debt securities, bank loans or other instruments. These ratings and their 
definitions are: 
Guide to Citi Research High Yield Issue Ratings: 
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Buy (1): The analyst expects the six-month total return of the rated debt security or instrument to exceed the market value weighted average total return for 
the analyst's sector or comparable sub-index of the Citi High Yield Market Index 
Neutral (2): The analyst expects the six-month total return of the rated debt security or instrument to be in line with the market value weighted average total 
return for the analyst's sector or comparable sub-index of the Citi High Yield Market Index 
Sell (3): The analyst expects the six-month total return of the rated debt security or instrument to be below the market value weighted average total return for 
the analyst's sector or comparable sub-index of the Citi High Yield Market Index 
Guide to Citi Research High Yield Sector/Issuer Portfolio Weightings:  
Overweight: Over the next six months, the recommended sector or issuer is expected to outperform the returns on the relevant index or benchmark based 
on valuation and methodology provided below; 
Marketweight: Over the next six months, the recommended sector or issuer is expected to perform in line with the returns on the relevant index or 
benchmark based on valuation and methodology provided below; 
Underweight - Over the next six months, the recommended sector or issuer is expected to underperform the returns on the relevant index or benchmark 
based on valuation and methodology provided below; 
Under Review: Citi Research has suspended the investment rating for this issuer because there is not a sufficient fundamental basis for determining an 
investment rating. The previous investment rating is no longer in effect for this issuer and should not be relied upon. To satisfy regulatory requirements, we 
correspond ‘under review' to Hold in our ratings distribution table. However, we reiterate that we do not consider ‘under review' to be a recommendation.  
For purposes of complying with ratings-distribution-disclosure rules, a Citi Research High Yield rating of Overweight is considered to correspond to a Buy 
recommendation; Marketweight and Neutral to a Hold recommendation; and Underweight to a Sell recommendation. 
Valuation and Methodology: In Citi's High Yield Credit Research we assign a rating (Buy, Neutral or Sell) that, depending on the company under analysis, 
may be assigned to some or all of the company's debt securities. The rating is based on our credit view of the issuer and the relative value of its securities, 
taking into account the ratings assigned to the issuer by credit rating agencies and the market prices for the issuer's securities. Our credit view of an issuer is 
based upon our opinion as to whether the issuer will be able to service its debt obligations when they become due and payable. We may assess this by 
analyzing, among other things, the issuer's credit position using standard credit ratios such as cash flow to debt and fixed charge coverage (including and 
excluding capital investment). We also analyze the issuer's ability to generate cash flow by reviewing standard operational measures for comparable 
companies in the sector, such as revenue and earnings growth rates, margins, and the composition of the issuer's balance sheet relative to the operational 
leverage in its business. 

For purposes of NASD/NYSE ratings distribution disclosure rules, a Citi Research Technical Research recommendation of Strong Buy(1) or Buy(2) most 
closely correspond to a buy recommendation; a Citi Research Technical Research recommendation of Hold(3) most closely corresponds to a hold 
recommendation; and a Citi Research Technical Research recommendation of Avoid(4) or Sell(5) most closely corresponds to a sell recommendation. 

For purposes of NASD/NYSE ratings-distribution-disclosure rules, a Citi Research Quantitative World Radar Screen recommendation of (1), (2) or (3) most 
closely corresponds to a buy recommendation; a recommendation from this product group of (4), (5), (6) or (7) most closely corresponds to a hold 
recommendation; and a recommendation of (8), (9) or (10) most closely corresponds to a sell recommendation.  An (NR) recommendation indicates that the 
stock is no longer in the screen. 
For purposes of NASD/NYSE ratings distribution disclosure rules, a Citi Research Asia Quantitative Radar Screen recommendation of (1) most closely 
corresponds to a buy recommendation; a Citi Research Asia Quantitative Radar Screen recommendation of (2), (3), (4) most closely corresponds to a hold 
recommendation; and a recommendation of (5) most closely corresponds to a sell recommendation.  An (NR) recommendation indicates that the stock is no 
longer in the screen. 
For purposes of NASD/NYSE ratings-distribution-disclosure rules, a Citi Research Quantitative Research Decision Tree model or Quantitative Research 
Australia Radar Screen recommendation of "attractive" (1) most closely corresponds to a buy recommendation. All other stocks in the sector are considered 
to be "unattractive" (10) which most closely corresponds to a sell recommendation.  An (NR)/(0) recommendation indicates that the stock is no longer in the 
screen. 
Recommendations are based on the relative attractiveness of a stock, thus can not be directly equated to buy, hold and sell categories. Accordingly, your 
decision to buy or sell a security should be based on your personal investment objectives and only after evaluating the stock's expected relative 
performance. 

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 Rohini Malkani 

OTHER DISCLOSURES 

This document is prepared for the purpose of providing our customers with market information, etc., but not for the purpose of informing the types of the 
financial instruments business that we engage in.  However, in the case that we are delivering this document to general investors as a sales material in 
relation to our financial instruments business, this document falls under the category of our advertisements, etc. that we engage in.  Therefore, please note 
the following statements in connection with the advertisements, etc. 
Before executing any transaction, please carefully read the documents provided prior to the execution of the contracts and materials for customers, etc. 
Statements to be presented in relation to the Article 37 of the Financial Instruments and Exchange Laws (regulation of advertisements, etc.) 
Securities Transaction 
With respect to the purchase or sale of capital stock, we will charge you, separate from the transaction price for such stock, a commission equal to the 
transaction price multiplied by a commission rate agreed between you and us in advance. As the commission rate will be determined at the time of each 
transaction or periodically as agreed between you and us, it is not possible to state such rate or similar matters in this document in advance. 
If you are purchasing or selling capital stock or bond in a public offering or similar transaction or in a negotiated OTC transaction (aitai torihiki) with us, in 
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principle you will pay or receive only the transaction price for such stock or bond. 
Investments in capital stock are exposed to risk of loss arising from a fluctuation in the price of such stock occurring in association with, for example, a 
deterioration of the credit of the issuer. Investments in capital stock of non-Japanese issuers are exposed to risk of loss arising from fluctuation in currency 
markets, among other factors. 
The price of bonds may fall due to fluctuation of interest rate, currency price, price or other indicators in financial product markets (hereinafter "Financial 
Indicators, etc.").  Therefore, these products are exposed to a risk of loss if they are sold prior to redemption date, in which case the sale price will be the 
market price.  Also, these products could not be sold when they become extremely illiquid due to change of market conditions. If interest, dividend or 
redemption amount, etc of bonds changes due to fluctuation of the Financial Indicators, etc., such amounts may not be anticipated. Therefore, regarding 
redemption, there is a risk of loss of the whole or a part of your invested principle when the redemption amount is less than the invested principle. Regarding 
bonds which may be redeemed prior to the maturity date based on a referenced Financial Indicators, etc. reaching certain levels or certain other events, 
there is a risk that interest or dividend, etc. is not paid for the period from the redeemed date to the maturity date. Regarding bonds denominated in a foreign 
currency and exchange of the currency is restricted, there is a risk that interest, dividend or redemption money, etc. may not be exchanged into Yen or 
remitted. Regarding asset-backed securities, the amount of interest, dividend or redemption money, etc. is subject to change of condition of the assets. 
Therefore, there is a risk of loss at the time of sale prior to maturity date, or redemption. In the case that the credit condition of the issuer or the guarantor of 
the fixed income products changes, there is a risk of loss due to fluctuation of the market price, or default in payment or insolvency of interest, dividend or 
redemption money. Furthermore, bonds which are rated as "strongly speculative" by major rating agencies are exposed to those risks in higher degree. 
Summary of Our Company — Trade Name, Etc.:  Citigroup Global Markets Japan Inc. (Financial Instruments Firm, Director-General of Kanto Local Finance 
Bureau (Kin-Sho) No. 130); Association Membership: Japan Securities Dealers Association, The Financial Futures Association of Japan, Type II Financial 
Instruments Firms Association. 

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 Research does not set a 
predetermined frequency for publication, if the Product is a fundamental research report, it is the intention of Citi Research 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. 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. LLC (Morgan Stanley) research reports may be 
available about the companies that are the subject of this Citi Research research report. Ask your Financial Advisor or use smithbarney.com to view any 
available Morgan Stanley research reports in addition to Citi Research research reports. 
Important disclosure regarding the relationship between the companies that are the subject of this Citi Research 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. 
For Morgan Stanley and Citigroup Global Markets, Inc. specific disclosures, you may refer to www.morganstanley.com/researchdisclosures and 
https://www.citivelocity.com/cvr/eppublic/citi_research_disclosures. 
This Citi Research 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 Citi Research. 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 Citi 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 
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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. Research which relates to "securities" (as defined in the Securities and Futures Ordinance (Cap. 571 of the Laws 
of Hong Kong)) is issued in Hong Kong by, or on behalf of, Citigroup Global Markets Asia Limited which takes full responsibility for its content. Citigroup 
Global Markets Asia Ltd. is regulated by Hong Kong Securities and Futures Commission. If the Research is made available through Citibank, N.A., Hong 
Kong Branch, for its clients in Citi Private Bank, it is made available by Citibank N.A., Citibank Tower, Citibank Plaza, 3 Garden Road, Hong Kong. Citibank 
N.A. is regulated by the Hong Kong Monetary Authority. Please contact your Private Banker in Citibank N.A., Hong Kong, Branch if you have any queries on 
or any matters arising from or in connection with this document.  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.  Via dei Mercanti, 12, 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 SMBC Nikko 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 Citi Velocity website.  If you have 
questions regarding Citi Velocity, 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 100-180, 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 
Korea by Citibank Korea Inc., which is regulated by the Financial Services Commission and the Financial Supervisory Service. Address is Citibank Building, 
39 Da-dong, Jung-gu, Seoul 100-180, Korea.  The Product is made available in Malaysia by Citigroup Global Markets Malaysia Sdn Bhd (Company No. 
460819-D) (“CGMM”) to its clients and CGMM takes responsibility for its contents. CGMM is regulated by the Securities Commission of Malaysia. Please 
contact CGMM at Level 43 Menara Citibank, 165 Jalan Ampang, 50450 Kuala Lumpur, Malaysia in respect of any matters arising from, or in connection with, 
the Product.  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 to ‘wholesale clients’ only as defined by s5C(1) of the Financial Advisers Act 
2008 (‘FAA’) through Citigroup Global Markets Australia Pty Ltd (ABN 64 003 114 832 and AFSL No. 240992), an overseas financial adviser as defined by 
the FAA, 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 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 the Philippines 
through Citicorp Financial Services and Insurance Brokerage Philippines, Inc., which is regulated by the Philippines Securities and Exchange Commission. 
20th Floor Citibank Square Bldg. The Product is made available in the Philippines through Citibank NA Philippines branch, Citibank Tower, 8741 Paseo De 
Roxas, Makati City, Manila. Citibank NA Philippines NA is regulated by The Bangko Sentral ng Pilipinas. 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.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. (“CGMSPL”), a capital markets services license holder, and regulated by Monetary 
Authority of Singapore. Please contact CGMSPL at 8 Marina View, 21st Floor Asia Square Tower 1, Singapore 018960, in respect of any matters arising 
from, or in connection with, the analysis of this document. This report is intended for recipients who are accredited, expert and institutional investors as 
defined under the Securities and Futures Act (Cap. 289). 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. Please contact your Private Banker in Citibank N.A., 
Singapore Branch if you have any queries on or any matters arising from or in connection with this document. This report is intended for recipients who are 
accredited, expert and institutional investors as defined under the Securities and Futures Act (Cap. 289).  This report is distributed in Singapore by Citibank 
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Singapore Ltd ("CSL") to selected Citigold/Citigold Private Clients. CSL provides no independent research or analysis of the substance or in preparation of 
this report. Please contact your Citigold//Citigold Private Client Relationship Manager in CSL if you have any queries on or any matters arising from or in 
connection with this report. This report is intended for recipients who are accredited investors as defined under the Securities and Futures Act (Cap. 289).   
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 Gasset, 4th Floor, Madrid, 28006, Spain.  The Product is made available in the Republic of China through Citigroup Global Markets Taiwan Securities 
Company Ltd. ("CGMTS"), 14 and 15F, No. 1, Songzhi Road, Taipei 110, Taiwan and/or through Citibank Securities (Taiwan) Company Limited ("CSTL"), 14 
and 15F, No. 1, Songzhi Road, Taipei 110, Taiwan, subject to the respective license scope of each entity and the applicable laws and regulations in the 
Republic of China. CGMTS and CSTL are both regulated by the Securities and Futures Bureau of the Financial Supervisory Commission of Taiwan, the 
Republic of China. No portion of the Product may be reproduced or quoted in the Republic of China by the press or any third parties [without the written 
authorization of CGMTS and CSTL]. If the Product covers securities which are not allowed to be offered or traded in the Republic of China, neither the 
Product nor any information contained in the Product shall be considered as advertising the securities or making recommendation of the securities in the 
Republic of China. The Product is for informational purposes only and is not intended as an offer or solicitation for the purchase or sale of a security or 
financial products. Any decision to purchase securities or financial products mentioned in the Product must take into account existing public information on 
such security or the financial products or any registered prospectus.  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 Citi Research 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 a member of FINRA and registered with 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.  
Pursuant to Comissão de Valores Mobiliários Rule 483, Citi is required to disclose whether a Citi related company or business has a commercial relationship 
with the subject company. Considering that Citi operates multiple businesses in more than 100 countries around the world, it is likely that Citi has a 
commercial relationship with the subject company.  
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 Research's Products can be found at 
https://www.citivelocity.com/cvr/eppublic/citi_research_disclosures.   
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 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. 
With the exception of our product that is made available only to Qualified Institutional Buyers (QIBs) and other product that is made available through other 
distribution channels only to certain categories of clients to satisfy legal or regulatory requirements, Citi Research concurrently disseminates its research via 
proprietary and non-proprietary electronic distribution platforms. Periodically, individual Citi Research analysts may also opt to circulate research posted on 
such platforms to one or more clients by email. Such email distribution is discretionary and is done only after the research has been disseminated via the 
aforementioned distribution channels. Citi Research simultaneously distributes product that is limited to QIBs only through email distribution. 
The level and types of services provided by Citi Research analysts to clients may vary depending on various factors such as the client’s individual 
preferences as to the frequency and manner of receiving communications from analysts, the client’s risk profile and investment focus and perspective (e.g. 
market-wide, sector specific, long term, short-term etc.), the size and scope of the overall client relationship with Citi and legal and regulatory constraints. 
Citi Research product may source data from dataCentral. dataCentral is a Citi Research proprietary database, which includes Citi estimates, data from 
company reports and feeds from Reuters and Datastream. 

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 Citi 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 
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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. 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.  Via dei Mercanti, 12, 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 SMBC Nikko 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 Citi Velocity website.  If you have 
questions regarding Citi Velocity, 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 100-180, 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 
Korea by Citibank Korea Inc., which is regulated by the Financial Services Commission and the Financial Supervisory Service. Address is Citibank Building, 
39 Da-dong, Jung-gu, Seoul 100-180, Korea.  The Product is made available in Malaysia by Citigroup Global Markets Malaysia Sdn Bhd (Company No. 
460819-D) ("CGMM") to its clients and CGMM takes responsibility for its contents. CGMM is regulated by the Securities Commission of Malaysia. Please 
contact CGMM at Level 43 Menara Citibank, 165 Jalan Ampang, 50450 Kuala Lumpur, Malaysia in respect of any matters arising from, or in connection with, 
the Product.  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 to ‘wholesale clients' only as defined by s5C(1) of the Financial Advisers Act 
2008 (‘FAA') through Citigroup Global Markets Australia Pty Ltd (ABN 64 003 114 832 and AFSL No. 240992), an overseas financial adviser as defined by 
the FAA, 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 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 the Philippines 
through Citicorp Financial Services and Insurance Brokerage Philippines, Inc., which is regulated by the Philippines Securities and Exchange Commission. 
20th Floor Citibank Square Bldg. The Product is made available in the Philippines through Citibank NA Philippines branch, Citibank Tower, 8741 Paseo De 
Roxas, Makati City, Manila. Citibank NA Philippines NA is regulated by The Bangko Sentral ng Pilipinas. 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.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. ("CGMSPL"), a capital markets services license holder, and regulated by Monetary 
Authority of Singapore. Please contact CGMSPL at 8 Marina View, 21st Floor Asia Square Tower 1, Singapore 018960, in respect of any matters arising 
from, or in connection with, the analysis of this document. This report is intended for recipients who are accredited, expert and institutional investors as 
defined under the Securities and Futures Act (Cap. 289). 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. Please contact your Private Banker in Citibank N.A., 
Singapore Branch if you have any queries on or any matters arising from or in connection with this document. This report is intended for recipients who are 
accredited, expert and institutional investors as defined under the Securities and Futures Act (Cap. 289).  This report is distributed in Singapore by Citibank 
Singapore Ltd ("CSL") to selected Citigold/Citigold Private Clients. CSL provides no independent research or analysis of the substance or in preparation of 
this report. Please contact your Citigold//Citigold Private Client Relationship Manager in CSL if you have any queries on or any matters arising from or in 
connection with this report. This report is intended for recipients who are accredited investors as defined under the Securities and Futures Act (Cap. 289).   
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 
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