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Figure 1. India Property – Coverage Universe 

Company RIC Code Rating M Cap CMP  TP  P/E EPS CAGR RoE 
   $ mn Rs  Rs  FY13 FY14 FY12-14 FY12 
DLF DLF.BO 2 8,534 273 255 42.4 28.2 16.6% 4.8% 
Unitech UNTE.BO 1H 1,410 29 36 27.1 19.3 29.3% 2.0% 
Oberoi Realty OEBO.BO 1 1,672 277 292 12 8.3 53.4% 13.1% 
Prestige Estates PREG.BO 1 1,135 176 142 23 15.8 120.7% 3.5% 
Phoenix Mills PHOE.BO 1 688 258 300 39 21.8 27.5% 6.3% 
Sunteck Realty SUNT.BO 1 556 479 550 11.3 22.4 558.4% 0.8% 
Ascendas India AINT.SI 1 616 S$ 0.84 S$ 0.88 17 16.7 -9.0% 8.0%  

Source: Datacentral, Citi Research 
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 India Property 
 Operational Performance Needs To Catch Up With Stock Prices  
 

 Sharp outperformance over past 6 months — BSE Realty is up 30% and has 
outperformed Sensex by 21% over last 6 months. While there are signs of 
bottoming out (signs of uptick in residential demand, increasing prices), stock prices 
have been driven more by optimism about future recovery than tangible 
improvement in operating parameters. Operational improvement needs to catch up 
for the outperformance to continue. 

 Residential demand shows some signs of recovery — Residential absorption, in 
key cities of India, continues to recover gradually with 1Q / 2Q / 3QFY13 growth of  
-18% / -4% / +9%. Residential prices continue to increase (+15% YoY in 3QFY13) 
driven by high cost inflation. Residential inventory has shown moderate dip in 
3QFY13. Commercial absorption remains muted and high inventories are keeping 
rentals flat. 

 Easing funding situation for developers — RBI credit deployment data shows 
that outstanding bank credit to developers has registered an uptick. December 2012 
outstanding credit to developers has increased 13% YoY and 9% since March 2012. 
This increase in outstanding credit to developers comes after 5-6 months of muted 
growth of 1-3%. Housing bank credit continues to grow (16% YoY in Dec 2012). 

 Reported results remain weak for 22 listed property stocks — 3QFY13 revenue 
/ EBITDA / PAT grew +6% / -11 % / -2% YoY.  9MFY13 revenue / EBITDA / PAT 
grew -2% / -8% / -12% YoY. Interest costs continue to weigh on profitability with 9M 
interest accrued in P&L up 11% YoY. Poor performance at EBITDA level (9MFY13 
down 8% YoY) was partially offset by high other income (9MFY13: +30% YoY) 
mainly due to non core asset sales. 

 Prefer stocks with higher visibility/ stronger bal sheet — We prefer stocks with 
healthy balance sheet, large part of NAVs transparent and front loaded, and stable 
cash flows. Phoenix Mills is our top pick. Unitech is our high risk, high return pick 
and should benefit most in case of recovery. We maintain Neutral on DLF.   
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 Outperformance in CY12… — Despite a tough operating environment, Property 
stocks performed well in CY12 (India property returned 47% in $-terms), 
mirroring trends seen across the AsiaPac region. The outperformance of BSE 
Realty was mainly due to 1) low starting valuations, 2) relatively strong 
performance of smaller developers with relatively better balance sheets and 
launches and 3) expectations of some decline in interest rates. 

 …But difficult to replicate — However, the pace seems to be cooling off in 
CY13 ytd. With rate expectations having played out, investor focus seems firmly 
back on execution. Over the past few quarters, India property has been impacted 
by slowing demand, high interest rates, high leverage and execution challenges. 
While initial signs are now emerging that we may be leaving the bottom behind, 
returns are now likely to be relatively back ended – operational pick up is key.  

Figure 2. India – Property Stocks Performance 

  Market Cap Price  Performance  
  $ m 25-Feb-13 1W 1M 2M 3M 6M 12M 24M 36M YTD 
DLF DLF.BO 8,534 273 4% 5% 22% 36% 31% 20% 28% -6% 18% 
Unitech UNTE.BO 1,410 29 -3% -20% -11% 10% 44% -10% -12% -58% -13% 
Oberoi Realty OEBO.BO 1,672 277 -5% -9% -5% 0% 19% 4% 27% na -5% 
Prestige Estates PREG.BO 1,135 176 -3% -1% -2% 12% 56% 78% 49% na -2% 
Phoenix Mills PHOE.BO 688 258 -1% 3% 4% 21% 61% 33% 48% 42% 1% 
Ascendas India AINT.SI 612         S$ 0.84  0% 4% 7% 11% 7% 6% -13% -14% 11% 
Sunteck Realty SUNT.BO 556 479 0% 0% 8% 38% 45% 21% 48% -13% 2% 
IBREL INRL.BO 522 67 -6% -13% -6% 4% 38% -10% -8% -42% -11% 
HDIL HDIL.BO 506 66 -6% -21% -38% -37% -13% -39% -57% -78% -41% 
Hubtown HUBT.BO 208 155 -3% -7% -19% -5% -9% -24% -26% -68% -17% 
Peninsula PENL.BO 278 54 -6% -22% -25% -23% 52% 33% -4% -33% -25% 
DB Realty DBRL.BO 346 77 -12% -46% -50% -40% 1% -1% -28% -83% -51% 
Sobha SOBH.BO 719 398 -7% -5% 5% 16% 21% 48% 62% 54% 5% 
Puravankara PPRO.BO 417 106 19% 1% 9% 28% 61% 43% 2% 14% 5% 
Anant Raj ANRA.BO 346 64 -9% -23% -30% -31% 38% -8% -9% -48% -29% 
Omaxe OMAX.BO 480 150 -3% -8% -10% -6% -2% -3% 15% 67% -8% 
Mahindra Life MALD.BO 308 410 0% 1% 0% -4% 17% 24% 19% 8% 1% 
Godrej Prop  GODR.BO 848 590 -2% -5% -10% -6% 11% -10% 0% 24% -7% 
BSE Sensex .BSESN - 19,266 -1% -4% 0% 4% 8% 7% 9% 19% -1% 
BSE Realty .BSEREAL - 2,060 -1% -6% 0% 10% 30% 7% 5% -36% -2%  

Source: Data Central, Citi Research 

 
 In this note, we revisit our thesis on the sector and take another look at the top 

down demand / supply environment and takeaways from 3QFY13 results. 

CY12 Outperformance: Difficult to Replicate 
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3QFY13 – Execution Still Lagging But Closer To Bottom  

 Revenue growth sluggish, but picking up? — Aggregate revenue (22 
companies) growth has been sluggish (~6% YoY). However the pace seems to 
be picking up, slowly but surely, vs. Q1 (revenues down ~8%YoY) and Q2 
(revenues down ~3% YoY).  

 Margins still under pressure — Margins in Q3 were under pressure (-600bp 
YoY/-500bp QoQ), continuing the trends seen in Q2. PAT was down ~2% YoY – 
largely boosted by other income (significant contribution from DLF).  

 Performance was polarized — While aggregate results were sluggish YoY, 
performance within the sector was fairly polarized. Headline numbers were 
reasonably below Citi expectations for DLF, while Unitech, Prestige, Phoenix and 
Oberoi came in ahead.  

Figure 3. India Property — Q3 FY13 Financial Performance 
 
India Property Universe 3QFY12 2QFY13 3QFY13 % QoQ % YoY 
Revenues 69,579 72,541 73,423 1.2% 5.5% 
EBITDA 27,162 27,620 24,186 -12.4% -11.0% 
EBITDA Margin (%) 39.0% 38.1% 32.9% -513 bp -610 bp 
Interest Cost 12,959 11,844 15,792 33.3% 21.9% 
Other Income 6,410 3,806 12,436 226.7% 94.0% 
Tax Expenses 4,661 3,362 4,340   
PAT 13,256 11,679 12,949 10.9% -2.3% 
PAT Margin (%) 19.1% 16.1% 17.6%    

Source: Company Reports, Citi Research; Cumulative  

 
 

Credit Flow to Developers Picks Up 

 The latest credit deployment data from RBI shows that outstanding bank credit to 
developers has registered an uptick. December 2012 outstanding credit to 
developers has increased 13% YoY and 9% since March 2012. This increase in 
outstanding credit to developers comes after 5-6 months. For past 5-6 months 
the YoY growth in credit to developers had moderated to 1%-3% range. 

 Housing bank credit continues to grow. The growth was 16% YoY in Dec 2012. 

Signs of Recovery – But Need to Sustain 
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Figure 4. Commercial Real Estate Bank Credit O/S  Figure 5. Housing Bank Credit O/S 
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Source: RBI, Citi Research  Source: RBI, Citi Research 

 

Demand Shows Early Signs of Recovery 

Residential absorption recovering gradually 

 Residential absorption rebounded sharply after Nov 2008 lows (global financial 
crisis) till November 2010. However since then absorption had been declining 
due to broader slowdown in economy, rising interest rates and affordability 
issues. High prices and consequently lower affordability continue to deter buyers.  

 Residential absorption, in key cities of India, continues to recover gradually as 
shown in the table below. 

Figure 6. Residential Absorption Continues To Recover Gradually 

 1QFY13 2QFY13 1HFY13 3QFY13 9MFY13 
% YoY -18% -4% -12% 9% -5%  

Source: Prop Equity, Citi Research 

 
Residential demand in some markets continues to do well  

 In Bangalore, sales volumes in the residential segment seem to be holding up. 
On the back of a strong H1, both Prestige Estates and Sobha Developers 
clocked robust sales in Q3. Sobha Developers reported sales of Rs5.3bn for Q3 
(up ~19% yoy) while Prestige reported sales of Rs7.5bn (up 60% yoy).  

 In Mumbai, leading developers like Godrej Properties (Rs6.7bn vs Rs3.6bn in 
3Q12) and Oberoi Realty (up 22% YoY) reported healthy yoy growth in sales. 
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Figure 7. Residential Absorption In Key Cities Continues To Recover Gradually 

0

5

10

15

20

25

30

35

40

45

Ju
l-0

7
No

v-
07

M
ar

-0
8

Ju
l-0

8
No

v-
08

M
ar

-0
9

Ju
l-0

9
No

v-
09

M
ar

-1
0

Ju
l-1

0
No

v-
10

M
ar

-1
1

Ju
l-1

1
No

v-
11

M
ar

-1
2

Ju
l-1

2
No

v-
12

M
ns

qf
t

-100%

-50%

0%

50%

100%

150%

%
 G

ro
wt

h 
Yo

Y

Total Absorption (In Sqfts) % YoY
 

Source: Prop Equity, Citi Investment Research and Analysis 

 

 Slowing GDP and high interest rates hurting — Residential absorption has 
been impacted by slowing GDP and high interest rates. However recent data 
points show increasing divergence between GDP growth and residential 
absorption in key cities. Whether this is due to issues with data reporting or 
statistical anomaly is not clear. 

Figure 8. Increasing Rates Have Impacted Residential Absorption  Figure 9. Economic Slowdown Has Impacted Residential Absorption 
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Source: Prop Equity, Citi Investment Research and Analysis  Source: Prop Equity, Citi Investment Research and Analysis 

 

Residential prices continue to increase, Inventories dip a little  

 Despite slowing absorption, residential prices have stayed firm and have been 
increasing. Various cost pressures have severely impacted the ability of 
developers to cut prices and move inventory. Weighted average residential prices 
have increased ~15% YoY in 3QFY13. 
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 Available Inventory (available stock divided by trailing 12 months of absorption) 
has also gone up. However over the past 2 quarters, available inventory has 
registered a slight down tick – a result of new launches being even slower than 
absorption. 

Figure 10. Available Stock v/s Average Price of Available Residential Stock In Key Cities 
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Source: Prop Equity, Citi Research 

 
 

Figure 11. Mumbai – Registration data   Figure 12. Mumbai – Avg registrations are down ~22% from 2010 levels 
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 Source: Prop Equity, Citi Research; Sales comprises of residential and commercial 
sales (both primary and secondary sales) 

 
 
New residential launches remains weak  

 High level of inventory in the system has caused sharp slowdown in new 
launches.  
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Figure 13. Residential New Launches Remain Weak 

 1QFY13 2QFY13 1HFY13 3QFY13 9MFY13 
% YoY -18% 1% -9% -22% -13%  

Source: Citi Research 

 
 

Figure 14. Residential Launches  
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Source: Prop Equity, Citi Research 

 
Commercial absorption and new launches remain weak 

Figure 15. Commercial Absorption  Figure 16. Commercial New Launches 
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High inventories keep rentals in check 

 High level of available supply at ~57months has kept rentals in check at 
~Rs55psfpm (flat YoY). 

Figure 17. Commercial High Inventories Keep Rentals in Check 
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Source: Prop Equity, Citi Research 

 
 

Figure 18. Some Launches By Listed Developers in 3Q13 

Developer  Project Name City Location Sq ft Units Unit Size 
Range (Sqft) 

Bedroom 
Range 

BSP Range 
(Rs.psf) 

Launch 
Date 

COD 

Ansal API Olympus Lake View  Lucknow Sushant Golf City 210,000 180 1,000-1,300 2 2,600-2,800 Jul-12 Jul-15 
Godrej Properties Godrej Serenity Mumbai Chembur 123,000 72 1,417-1,993 3-4 27,100-27,400 Jul-12 Jul-15 
Godrej Properties     Gold County Bengaluru         Tumkur Road 66,000 87 3,200-4,200 4-5 5,300 Jul-12 Jul-15 
Jaypee Infratech Kasablanca Towers Noida Sector 128  266,000 75 3,550 4 8,950-9,175 Jul-12 Apr-16 
Prestige Group         Prestige Ferns Residency Bengaluru         Haralur Road 3,288,500 1,316 1,174-2,569 2-4 4,550 Jul-12 Dec-15 
Prestige Group         Prestige Glenwood Bengaluru         Budigere 373,000 116 2,800-3,625 3 5,500 Jul-12 Dec-15 
Unitech Ltd. Exquisites Noida Sector 117 764,400 312 2,205-2,450 3 4,250-4,750 Jul-12 Dec-15 
DLF  Hyde Park Terraces Chandigarh       Mullanpur 470,000  250  1,881-1,888 3  3,750  Aug-12 Jun-15 
Ansal API Paradise Crystal Greater Noida Sector 1A 249,000  210  1,060-1,315 2  2,300  Sep-12 Sep-15 
Ansal API Akanksha Enclave Lucknow Sultanpur Road 220,000  128  1,524-1,948 2-3 2,350-2,450 Sep-12 Dec-15 
Godrej Properties Summit Gurgaon           Sector-104 925,000  600  1,269-1,816 2-3 5,550* Sep-12 Dec-16 
DLF  Select Homes Gurgaon           Sector 90 81,000  24  3,380  4  6,000  Sep-12 Dec-14 
DLF  Bella Greens Bengaluru         Bannerghatta Rd 414,566 106 3,222-4,600 4-5 8,814-12,500 Sep-12 Dec-14 
Prestige Group         Misty waters Bengaluru         Hebbal 980,000 552 1,129-2,423 2-4 5,800 Sep-12 Mar-16 
Sobha Developers Sobha Eternia Bengaluru         Haralur Road 223,000 107 1,879-2,289 3 5,750 Sep-12 Sep-15  

Source: PropEquity, Citi Research  
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Ownership Pattern 

 Free float stable at ~28% — India property's free float is at ~28% of market cap 
largely stable vs ~29% post Q2 – it had peaked earlier at ~35% around 2H09. If 
we strip out the impact of five relatively new entrants in the listed property space 
(Prestige, Oberoi Realty, Godrej Properties, DB Realty, and Jaypee Infra) which 
have relatively higher promoter holdings, the free float is at ~30%.  

 Free float composition — There does not seem to be any material change in 
the ownership composition. FII stake has decreased marginally to ~15.4% of the 
sector (~16% post Q2). While Retail ownership (~10%) has also dropped 
marginally, DII holding (~2%) is broadly stable.  

 Key changes — (1) In Sunteck Realty, promoter group shareholding is up for the 
second quarter in a row, by ~1.3%. (2) Prestige Estates saw ~80bp cut in FII 
holdings, largely offset by DIIs up ~50bp. (3) Among other companies, Anantraj 
continued to see a decrease in FII holdings (~440bp qoq) largely at the expense 
of retail investors and is at 13.6% now vs 22% in Dec'11. Indiabulls Real Estate 
also saw ~360bp dip in FII holdings.  

 Pledged shares — Unitech saw a decline in share of promoter shares being 
pledged (at 76.71% post Q3, from 79.46% post Q1). Pledged shares now form 
~37% of Unitech's total shares – have decreased qoq to the tune of ~1.3%. 
Sunteck Realty also saw a decline in pledged shares (no promoter shares 
pledged post Q3, from 0.65% post Q2).  

Figure 20. India Property – Changes in Ownership Patterns 

 Promoter FII DII Others 
 Dec-12 Sep-12 Change Dec-12 Sep-12 Change Dec-12 Sep-12 Change Dec-12 Sep-12 Change 
DLF 78.6% 78.6% 0.0% 14.9% 15.9% -1.0% 1.0% 0.5% 0.5% 5.6% 5.1% 0.5% 
Unitech 48.4% 48.4% 0.0% 33.0% 32.9% 0.1% 1.4% 1.2% 0.2% 17.3% 17.6% -0.3% 
Oberoi Realty 78.5% 78.5% 0.0% 10.1% 10.0% 0.1% 0.8% 0.9% -0.1% 10.6% 10.6% 0.0% 
Prestige Estates 80.0% 80.0% 0.0% 11.0% 11.8% -0.8% 6.7% 6.2% 0.5% 2.3% 2.1% 0.3% 
Sunteck Realty 73.4% 72.1% 1.3% 5.7% 5.8% -0.1% 0.0% 0.2% -0.2% 20.9% 21.9% -1.0% 
Phoenix Mills 65.9% 65.9% 0.0% 21.2% 21.8% -0.6% 6.4% 6.3% 0.1% 6.5% 6.0% 0.4% 
HDIL 37.4% 37.4% 0.0% 41.8% 39.8% 2.0% 0.3% 0.2% 0.1% 20.5% 22.6% -2.1% 
Sobha Developers 60.6% 60.6% 0.0% 31.8% 32.8% -0.9% 4.3% 3.0% 1.2% 3.3% 3.6% -0.3% 
Godrej Properties 75.0% 75.0% 0.0% 13.2% 13.4% -0.1% 2.3% 2.6% -0.3% 9.5% 9.1% 0.4% 
Puravankara 90.0% 90.0% 0.0% 6.6% 7.0% -0.3% 1.6% 1.6% 0.0% 1.8% 1.5% 0.3% 
Anantraj Industries 62.2% 62.2% 0.0% 13.6% 18.1% -4.4% 3.0% 3.0% 0.0% 21.2% 16.8% 4.4% 
Parsvnath 71.6% 71.7% -0.1% 9.8% 9.7% 0.2% 0.2% 0.1% 0.1% 18.4% 18.5% -0.1% 
Indiabulls Real Estate 44.4% 43.6% 0.8% 26.3% 29.9% -3.6% 0.1% 0.2% -0.1% 29.2% 26.3% 2.9% 
DB Realty 61.2% 62.6% -1.5% 3.5% 3.8% -0.3% 1.2% 1.4% -0.2% 34.0% 32.1% 1.9% 
Omaxe 89.1% 89.1% 0.0% 1.5% 1.2% 0.3% 1.9% 1.9% 0.0% 7.5% 7.9% -0.4% 
Ansal Properties 45.8% 45.4% 0.5% 17.4% 18.6% -1.2% 2.8% 2.8% 0.0% 34.0% 33.2% 0.8% 
Hubtown 82.5% 82.5% 0.0% 1.7% 1.8% -0.1% 0.1% 0.1% 0.0% 15.8% 15.6% 0.1% 
Mahindra Lifespace 51.1% 51.1% 0.0% 27.6% 26.6% 1.1% 3.8% 5.2% -1.4% 17.5% 17.2% 0.4% 
Orbit Corp 48.3% 48.1% 0.2% 1.0% 1.2% -0.2% 0.8% 1.3% -0.5% 49.8% 49.3% 0.5% 
Peninsula Land 55.7% 55.7% 0.0% 20.4% 20.3% 0.1% 4.7% 4.7% 0.0% 19.2% 19.3% -0.1% 
Brigade 57.6% 57.6% 0.0% 4.3% 4.2% 0.2% 1.2% 0.9% 0.3% 36.9% 37.3% -0.4% 
JP Infratech  83.3% 83.3% 0.0% 1.0% 1.0% 0.0% 9.0% 9.0% 0.0% 6.7% 6.8% -0.1%  

Source: BSE, Citi Research 
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Key takeaways from Q3 results 
DLF (DLF.BO) – Faster Deleveraging / Positive Cash Flows Needed 

 Revenue of ~Rs13.1bn, was down ~36% YoY due to adjustments in % 
completion accounting. Margin at ~7% fell (~37% in Q2) due to cost escalations 
and timely payment rebate adjustments. PAT of Rs2.8bn was boosted by 
~Rs8.4bn gains on the NTC mill land sale.  

 Some operational pickup — (1) Sales of 2.27msf vs. 1.59msf in Q2. (2) Leased 
net area of 0.44msf vs. 0.24msf in Q2, taking total leased area to ~23.64msf. (3) 
Delivered 0.58msf. (4) Launched 1.77msf across Gurgaon and Chandigarh.  

 Net debt reduced by Rs18.7bn qoq, taking down net D/E to 0.76x (0.84x post 
Q2). Post the Aman/wind transactions, mgmt expects to cut it down to ~Rs190bn 
by end FY13 – DLF had earlier guided net debt of Rs185bn (by FY13 end) as 
"highly achievable" post the Q2 results.  

Unitech (UNTE.BO) – Execution Picking Up Slowly; Needs to Sustain 

 Q3 revenues of Rs6.45bn were up ~25% yoy and ~10% above Citi expectations. 
While deliveries have lagged plan (~2.3msf in 9M13 vs original FY13 target of 
~9msf), Unitech has seen an uptick in construction activity in recent months and 
mentioned that worker strength at sites is at all time high. ~0.6msf has moved to 
the handover stage in Q3. 

 Q3 margins at 17.2% were up ~200bp qoq and ahead of Citi (~16%). Margins 
have improved over the past two quarters after being under pressure due to one-
off provisions, cost inflation and new revenue recognition policy. We expect 
further improvements to be back ended, but price hikes over past 1-2 years will 
help recovery to ~23% levels by FY15E.  

Phoenix Mills (PHOE.BO) - Buy – The Phoenix Flies Higher! 

 Q3 results were very positive with HSP seeing ~24% increase in trading density 
from Q1 levels and marketcities showing healthy pickup. New leases / 
renegotiations at HSP are taking place above Rs350psf pm (current rentals are 
~Rs205psf pm).  

 Parent revenue at Rs693mn was up ~4% qoq and marginally above Citi 
(Rs680mn). EBITDA margin expanded to ~68% (Citi: 65%) although partly 
seasonal. PAT at Rs341mn was inline due to lower other income.   

Sunteck Realty (SUNT.BO) - Buy: Still Some Steam Left 

 Strong response to its Goregaon launch continued with sales of ~Rs450mn in 
Sunteck City in Q3 (~Rs228mn in Q2). BKC sales continue to be healthy (albeit 
lumpy qoq, given the high ticket size) – Q3 saw sales of ~Rs830mn at stable 
realizations. 

 Company is on track to recognize revenues from Signature Island (~0.7msf in 
BKC) and Sunteck Grandeur (~0.1msf in Andheri) in FY13 – both projects have 
total unrecognized revenues of ~Rs8.75bn as of Dec'12. Sunteck has not 
compromised on pricing, but payment terms seem to be liberal; ~34% of sales 
have receivables o/s in Signature Island, and ~72% in Sunteck Grandeur.  

https://ir.citi.com/qdVMNqOSFCXkuaJFwcV%2fYm8XB45HaCXKVxbLl7blFv%2fY%2fUfcoC1lNSN%2fjZXIpgznixFPiQVdVD8%3d�
https://ir.citi.com/rOSU2T7ygJjRkXlMlWnfPJzpEhagZm3d0WQNEfHH9AHxHel%2fVWAeIc9QRsd54XR1Pm2pLE2fGbA%3d�
https://ir.citi.com/rOSU2T7ygJgCMB6tYOzytMSxaFEWC74G5Nddf3H7Ncw8thuH3JP0J6HnhaEQgREYWoWLrZ6A4Uk%3d�
https://ir.citi.com/rOSU2T7ygJioKNbThEnVxfy%2bltIqPzHjArfJwqqLZ0XOyFIP0d4fyyTAeckfEieYp%2fWhEMp2qrI%3d�
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Figure 21. NCR ex. Gurgaon – Available Stock And Prices  Figure 22. Gurgaon – Available Stock And Prices 
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Figure 23. Bangalore  – Available Stock And Prices  Figure 24. Chennai – Available Stock And Prices 
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Source: Citi Research, Prop Equity  Source: Citi Research, Prop Equity 

Figure 25. Hyderabad – Available Stock And Prices  Figure 26. Kolkata – Available Stock And Prices 
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Figure 27. NCR – Available Stock and Rentals  Figure 28. Gurgaon – Available Stock and Rentals 
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Figure 29. Bangalore – Available Stock and Rentals  Figure 30. Chennai – Available Stock and Rentals 
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Figure 31. Hyderabad – Available Stock and Rentals  Figure 32. Kolkata – Available Stock and Rentals 
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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 
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. 
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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. 

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 Atul Tiwari, CFA; Rishi V Iyer; Surendra Goyal, CFA 

OTHER DISCLOSURES 

For securities recommended in the Product in which the Firm is not a market maker, the Firm is a liquidity provider in the issuers' financial instruments and 
may act as principal in connection with such transactions. The Firm is a regular issuer of traded financial instruments linked to securities that may have been 
recommended in the Product. The Firm regularly trades in the securities of the 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. 
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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 
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 
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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 
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. 
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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. 
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