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Citi Research 

Leveraged Lineup: The Week Ahead  

 Citi High Yield 
  
Chemicals | Consumer |  Energy |  Food & Beverage | Healthcare | Homebuilders 
| Metals & Mining | Packaging | Technology, Media & Telecom  
 
 
 
Chemicals 
We published our quarterly industry update piece on TiO2, where we discuss 
recent consolidation and our preference for the HUN term loan due October 2021 
and Tronox term loan due March 2020 over TiO2 bonds (“TiO2 3Q14 Industry 
Update: One TiO2 Deal Done; Further Consolidation & Price Recovery Possible 
in 2015; Reiterate Buy on TiO2 TLs”).  
 
Momentive Specialty Chemicals (HXN) reported 3Q14 results in line with our 
expectations. We reiterate Buy on the capital structure (“Momentive Specialty 
(HXN) 3Q14 Recap: Liquidity Stable & EBITDA in Line; Reit Buy on Entire 
Capital Structure”).  
 
Given increased investor interest post the recent downturn in oil prices, we held a 
call with independent consultant Stephen Schubarth, “Citi Chemical Call Out: 
Proppants” to discuss the sand, ceramic, and resin coated proppants markets, 
which is especially relevant for Momentive Specialty Chemicals (HXN). Please 
email us for the slide presentation; the replay is available at (888) 203-1112, 
code: 3759633. 
 
On December 2-3, Citi will be hosting the Basic Materials conference in New 
York (accessible here). 
James P Finnerty | james.p.finnerty@citi.com | 212-816-9599 
>> Back to the Top 

 
Consumer 
Spectrum Brands (SPB) will announce 4Q/FY14 earnings on Thursday and host 
a call at 9am (Dial-in: (877) 556-5260, Password: 18320249). For the fourth 
quarter, we are expecting $1.2bn (+2% YoY) in sales (Street $1.2bn) and 
$189mm (+2% YoY) in EBITDA (Street $191mm).  Amongst other things, the call 
will likely focus on competitive dynamics in the battery business, given this 
week’s announcement that Berkshire Hathaway is buying Duracell, and the 
pending spinoff of ENR’s battery business. We believe these moves are likely to 
create a more favorable/rational competitive environment for SPB going forward. 
Kevin Ziets | kevin.ziets@citi.com | 212-816-2704 
>> Back to the Top 

Energy 
Denbury (DNR) is hosting their analyst day on Tuesday. Management plans to 
give a comprehensive overview of operations as well as 2015 guidance.  Also on 
Tuesday, QR Energy (QRE) shareholders are scheduled to vote on the proposed 
merger with Breitburn Energy (BBEP) in a deal valued at ~$3BN. On Thursday __ 
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US Key Economic Data  
 
Monday                              Consensus 
Industrial Production                0.2% 
Manuf. Production                    0.3% 
 
Tuesday 
NAHB Housing Market Index       55 
PPI Final Demand MoM          -0.1% 
 
Wednesday 
MBA Mortgage Applications 
Housing Starts                       1025K 
Building Permits                     1038K 
Fed Minutes Release     (Oct. 28-29) 
 
Thursday 
CPI MoM                                 -0.1% 
Initial Jobless Claims               280K 
Continuing Claims 
CPI Ex-Food/Energy MoM        0.1% 
Markit US Manuf. PMI               56.5 
Philadelphia Fed Outlook          18.0 
Existing Home Sales MoM      -0.3% 
Leading Index                          0.5% 
 
International Data  
 
Tuesday                              Consensus 
BoJ Policy Meeting 
China Oct. Property Prices 
U.K. CPI MoM                          0.1% 
U.K. CPI YoY                           1.3% 

https://ir.citi.com/uuUFyYZe75N%2fRx2jQv8yihB7JHj0HF2dq5Yodq5EVFPnKXkRqjN%2bXDN7rWvJI3pcilTOm%2fWalhE%3d
https://ir.citi.com/uuUFyYZe75N%2fRx2jQv8yihB7JHj0HF2dq5Yodq5EVFPnKXkRqjN%2bXDN7rWvJI3pcilTOm%2fWalhE%3d
https://ir.citi.com/uuUFyYZe75N%2fRx2jQv8yihB7JHj0HF2dq5Yodq5EVFPnKXkRqjN%2bXDN7rWvJI3pcilTOm%2fWalhE%3d
https://ir.citi.com/2WazYfzNCNyi0xyOKVR2234dlIDw7LE8b2KUyQwxDBvW4xqmb8VnvZqXoXEIBfyB9XQr5AjyBII%3d
https://ir.citi.com/2WazYfzNCNyi0xyOKVR2234dlIDw7LE8b2KUyQwxDBvW4xqmb8VnvZqXoXEIBfyB9XQr5AjyBII%3d
https://ir.citi.com/2WazYfzNCNyi0xyOKVR2234dlIDw7LE8b2KUyQwxDBvW4xqmb8VnvZqXoXEIBfyB9XQr5AjyBII%3d
https://www.citievents.com/Metron/forms/2014BasicMatClient.form
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Forest Oil shareholders (FST) will vote on the proposed combination with Sabine. 
FST needs majority approval in order for the transaction to proceed. Both the 
Forest and QRE mergers are expected to close in late 2014. 
Marisa Moss | marisa.b.moss@citi.com | 212-816-6797 
>> Back to the Top 

Food & Beverage 
NPC International (PIZA) will host a conference call to discuss 3Q results on 
Monday at 10am (Dial-in: (888) 391-6937, Password: 30153757).  Tops Holding 
Corp (TOMA) will host a conference call to discuss 2Q results on Tuesday at 
11am (Dial-in: (201) 689-8560, Password: Not necessary). 
Kevin Ziets | kevin.ziets@citi.com | 212-816-2704 
>> Back to the Top 

Healthcare 
The second annual open enrollment period for health insurance coverage under 
the Affordable Care Act begins on Saturday November 15, 2014 and will run 
through February 15, 2015. The Department of Health and Human Services 
projects total 2015 enrollment to be between 9 and 9.9 million up from the 7.1 
million who are currently enrolled and paying for health coverage (representing at 
27% to 39% increase year over year). While these projections are significantly 
lower than the original CBO estimates of 13 million people by 2015, we note that 
the CBO’s forecasts were released in April prior to final data on 2014 open 
enrollment becoming available. According to the HHS, if the CBO’s ramp up 
period was extended from three years to four or five years (which HHS claims is 
more consistent with experience), the estimate for 2015 enrollment would be 
approximately 11.5 million and 9 million respectively. 
 
As part of the enrollment process, individuals who were enrolled last year would 
still need to re-enroll. The deadline for January 1 coverage is December 15 and 
anyone signing up after December 15, will see their coverage take effect on the 
first day of the following month (i.e. February 1).  Additionally, the penalty for not 
buying health insurance increases from a current $95 per person (or 1% of 
income whichever is greater) to $325 per person or 2% of income whichever is 
higher in 2015.  
 
Currently 28 states including the District of Columbia have expanded their 
Medicaid programs under the Affordable Care Act. We believe additional states 
will continue to come into the fold in 2015 including potentially Utah, Indiana and 
South Dakota. 
Murali Ganti | murali.ganti@citi.com | 212-816-7698 
>> Back to the Top 

 
Homebuilders 
We hosted our quarterly land and lots call with equity research featuring Brad 
Hunter of Metrostudy on Monday, November 10 (replay: 719-457-0820, code: 
6227670; transcript available here). 
 
We will be attending the TRI Pointe Homes (TPH; not covered) and Brookfield 
Residential Properties (BRP) Investor Days midweek in Southern California. TPH 
will host dinner and drinks on Monday, November 17, before the Investor Day on 
Tuesday, November 18 (contact: Shannon.devine@icrinc.com). BRP will host 
dinner Tuesday, November 18, followed by the Investor Day on Wednesday, 
November 19 (contact: Brookfield Investor Relations). We rate the 6.5% Notes 
due 2020 as Neutral and the 6.125% Notes due 2022 as Buy.  
 
Economic Data: 

U.K. Core CPI YoY                  1.6% 
Germany ZEW Survey                1.7 
 
Wednesday 
BoE Minutes 
Japan Markit Manuf.                 52.7 
 
Thursday 
China HSBC Manuf. PMI          50.2 
Germany Manuf. PMI                51.5 
Germany Services PMI             54.5 
Germany Composite PMI          54.0 
Eurozone Manuf. PMI                50.8 
Eurozone Services PMI             52.4 
Eurozone Composite PMI          52.3 
Eurozone Consumer Conf.       -10.7 
 
 
  
Relative Value 
• November 12 
 
Outlook Publication 
• High Yield & Leveraged Loan: Seasonal 
Picks 
 
PM Weekly 
• November 14 
 
Citi’s Most Read – High Yield 
• November 5 – November 11 

mailto:marisa.b.moss@citi.com
mailto:kevin.ziets@citi.com
mailto:murali.ganti@citi.com
https://ir.citi.com/86ci0w1Z5hGi1WqIkqWZ%2bBWUrI93drh5qYtDL7PYDT%2b%2blKbc6Hm5d38Aho6%2f8sfn
mailto:Shannon.devine@icrinc.com
http://www.brookfieldrp.com/news-and-events/calendar-of-events
https://ir.citi.com/NUNASnFq3yDMm3QzzOSJQ7rWoKa%2fY3jBRf298dwAb93IZU4W6xDl9obEBYn4Doe0
https://ir.citi.com/6EoK6WujqtG%2fKnlc8I%2ft2xk4mtndAOAMWhj0PRgeNTLbW%2bQPQw6O3y0dTTMkEsVH
https://ir.citi.com/6EoK6WujqtG%2fKnlc8I%2ft2xk4mtndAOAMWhj0PRgeNTLbW%2bQPQw6O3y0dTTMkEsVH
https://ir.citi.com/xphWbErISvks1OsOgTxz06cwMorQy70NCcTWMgYQLtcqXzMp2e71BcsrQZqjIceY
https://ir.citi.com/o35ZT%2fYLHOfZstEcA7CoC9aJzF5TAjXzC59fk4%2b%2bQ2aY4j6sGZNlWaMsOk8RmTmU
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       Tuesday, November 18 at 10am: NAHB Housing Market Index 
- Consensus: 55 (range: 54-56) vs. prior month at 54 
- Last peak: 72 (Jun-05) 
- Last trough: 8 (Jan-09) 
- Reading > 50 indicates more builders view conditions as good 

than poor  
       Wednesday, November 19 at 8:30am: Housing Starts 

- Total SAAR consensus: 1,025K (range: 980K-1,100K) vs. prior 
month at 1,017K 

- Last peak: 2,273K (Jan-06) 
- Last trough: 478K (Apr-09) 
- MoM% consensus: +0.8% vs. prior month at +6.3% 

       Wednesday, November 19 at 8:30am: Building Permits 
- Total SAAR consensus: 1,040K (range: 1,010-1,100K) vs. prior: 

1,031K (revised) 
- Last peak: 2,263K (Sep-05) 
- Last trough: 513K (Mar-09) 
- MoM% consensus: +0.8% vs. prior: +2.8% (revised) 

James P Finnerty | james.p.finnerty@citi.com | 212-816-9599 
>> Back to the Top 
 
Metals & Mining 
Last week, Citi’s commodities team lowered its iron ore price forecast and now 
expects prices to average $65 in 2015 and 2016, down from $80, and $78, 
respectively. Currently, iron ore prices are in the mid $70’s/ton, down from ~$135 
at the beginning of the year. The decline was due to increased supply out of 
Australia during the first half, and weak Chinese demand in the second half. 
Looking into 2015, supply growth is expected to resume in 1H15 due to 
expansions by BHP, Rio, and Vale, which Citi strategists believe will drive iron 
ore prices into the low $60’s during 2H15. Click here for the report.  
Richard C Yu | richard.c.yu@citi.com | 212-816-7009 
>> Back to the Top 
 
Packaging 
Berry Plastics (BERY – Not Covered) reports fiscal 4Q earnings before the 
markets open on Friday. Citi Research is expecting fiscal 4Q sales and EBITDA 
of $1.33bn (vs $1.33bn consensus) and $214mm ($213mm), respectively. 
Richard C Yu | richard.c.yu@citi.com | 212-816-7009 
>> Back to the Top  

 
Technology, Media & Telecom 
This could be a relatively quiet week to catch on 3Q earnings calls and to listen 
to a few late reporters. Advanced Micro Devices will present at 12:15pm Eastern 
on Tuesday at a competitor conference. On Thursday, CBS Outdoor will ring the 
opening bell at the NYSE to celebrate its name change to OUTFRONT media 
and ticker change to OUT from CBSO (equity). It remains to be seen when the 
credit ticker will change from CBSOAM. 
David Phipps | david.phipps@citi.com | 212-816-7022 

>> Back to the Top 
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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 
Citigroup Global Markets Inc. owns a position of 1 million USD or more in the debt securities of Advanced Micro Devices Inc 
Citigroup Global Markets Inc. owns a position of 1 million USD or more in the debt securities of CBS OUTDOOR AMERICAS CAPITAL LLC 
Citigroup Global Markets Inc. owns a position of 1 million USD or more in the debt securities of Forest Oil Corp 
Citigroup Global Markets Inc. owns a position of 1 million USD or more in the debt securities of Vale SA 
Citigroup Global Markets Inc. is advising Huntsman Corporation in its acquisition of Rockwood Holdings, Inc.'s Performance Additives and Titanium Dioxide 
businesses. Citigroup Global Markets Inc. owns a position of 1 million USD or more in the debt securities of Huntsman Corp 
Citigroup Global Markets Inc. owns a position of 1 million USD or more in the debt securities of Brookfield Residential Properties Inc 
Citigroup Global Markets Inc. owns a position of 1 million USD or more in the debt securities of Denbury Resources Inc 
Citigroup Global Markets Inc. or its affiliates beneficially owns 1% or more of any class of common equity securities of Forest Oil Corp. This position reflects 
information available as of the prior business day. 
Within the past 12 months, Citigroup Global Markets Inc. or its affiliates has acted as manager or co-manager of an offering of securities of Berkshire 
Hathaway Inc, Vale, BreitBurn Energy Partners L P, Huntsman Corp, Brookfield Residential Properties Inc., Momentive Specialty Chemicals Inc. 
Citigroup Global Markets Inc. or its affiliates has received compensation for investment banking services provided within the past 12 months from Berkshire 
Hathaway Inc, BERRY PLASTICS CORP, CBS OUTDOOR AMERICAS CAPITAL LLC, Forest Oil Corp, Vale, BreitBurn Energy Partners L P, Huntsman 
Corp, QR Energy LP, Brookfield Residential Properties Inc., Momentive Specialty Chemicals Inc. 
Citigroup Global Markets Inc. or its affiliates expects to receive or intends to seek, within the next three months, compensation for investment banking 
services from BERRY PLASTICS CORP, BreitBurn Energy Partners L P, Brookfield Residential Properties Inc., Momentive Specialty Chemicals Inc. 
Citigroup Global Markets Inc. or an affiliate received compensation for products and services other than investment banking services from Berkshire 
Hathaway Inc, BERRY PLASTICS CORP, Advanced Micro Devices, CBS OUTDOOR AMERICAS CAPITAL LLC, Forest Oil Corp, Vale, Energizer Holdings 
Inc, BreitBurn Energy Partners L P, Huntsman Corp, QR Energy LP, Brookfield Residential Properties Inc., SPECTRUM BRANDS INC, Momentive Specialty 
Chemicals Inc in the past 12 months. 
Citigroup Global Markets Inc. currently has, or had within the past 12 months, the following as investment banking client(s): QR Energy LP, BreitBurn Energy 
Partners L P, Forest Oil Corp, Berkshire Hathaway Inc, BERRY PLASTICS CORP, CBS OUTDOOR AMERICAS CAPITAL LLC, Vale, Huntsman Corp, 
Brookfield Residential Properties Inc., Momentive Specialty Chemicals Inc. 
Citigroup Global Markets Inc. currently has, or had within the past 12 months, the following as clients, and the services provided were non-investment-
banking, securities-related: Berkshire Hathaway Inc, BERRY PLASTICS CORP, Advanced Micro Devices, CBS OUTDOOR AMERICAS CAPITAL LLC, 
Forest Oil Corp, Vale, Energizer Holdings Inc, BreitBurn Energy Partners L P, Huntsman Corp, QR Energy LP, Brookfield Residential Properties Inc., 
SPECTRUM BRANDS INC, Momentive Specialty Chemicals Inc. 
Citigroup Global Markets Inc. currently has, or had within the past 12 months, the following as clients, and the services provided were non-investment-
banking, non-securities-related: Berkshire Hathaway Inc, BERRY PLASTICS CORP, Advanced Micro Devices, CBS OUTDOOR AMERICAS CAPITAL LLC, 
Forest Oil Corp, Vale, Energizer Holdings Inc, BreitBurn Energy Partners L P, Huntsman Corp, QR Energy LP, Brookfield Residential Properties Inc., 
SPECTRUM BRANDS INC, Momentive Specialty Chemicals Inc. 
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. 
The Firm is a market maker in the publicly traded equity securities of Energizer Holdings Inc, BreitBurn Energy Partners L P, Brookfield Residential 
Properties Inc.. 
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 Fixed Income Ratings Distribution    
 Rating 
Data current as of 30 Sep 2014 Buy Hold Sell 
Citi Research US High Yield Issuer Coverage 33% 58% 9% 
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% of companies in each rating category that are investment banking clients 75% 63% 46% 
Citi Research US High Yield Issue Coverage 31% 58% 11% 

% of companies in each rating category that are investment banking clients 71% 79% 65% 
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, CDS or leveraged loans. These ratings and their 
definitions are: 
Guide to Citi Research High Yield Issue, Leveraged Loan & CDS Ratings: 
Buy (1): The analyst expects the six-month total return of the rated instrument to exceed the market value weighted average six-month total return for the 
analyst's sector or comparable sub-index of the Citi High Yield Market Index (for debt securities and CDS) or Citi Leveraged Loan Tracker (for leveraged 
loans). The Citi High Yield Market Index and Citi Leveraged Loan Tracker are both available at 
https://www.citivelocity.com/marketbuzz/public/research/MarketSnapshot.action 
Neutral (2): The analyst expects the six-month total return of the rated instrument to be in line with the market value weighted average six-month total return 
for the analyst's sector or comparable sub-index of the Citi High Yield Market Index (for debt securities and CDS) or Citi Leveraged Loan Tracker (for 
leveraged loans). The Citi High Yield Market Index and Citi Leveraged Loan Tracker are both available at 
https://www.citivelocity.com/marketbuzz/public/research/MarketSnapshot.action 
Sell (3): The analyst expects the six-month total return of the rated instrument to be below the market value weighted average six-month total return for the 
analyst's sector or comparable sub-index of the Citi High Yield Market Index (for debt securities and CDS) or Citi Leveraged Loan Tracker (for leveraged 
loans). The Citi High Yield Market Index and Citi Leveraged Loan Tracker are both available at 
https://www.citivelocity.com/marketbuzz/public/research/MarketSnapshot.action 
Guide to Citi Research High Yield Sector/Issuer Portfolio Weightings:  
Overweight (OW): 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 (MW): 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 (UW): 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 instruments. The rating is based on our credit view of the issuer and the relative value of its debt 
instruments, taking into account the ratings assigned to the issuer by credit rating agencies and the market prices for the issuer's debt instruments. 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. 
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 Inc Manish A. Somaiya; Kevin Ziets; James P Finnerty; David Phipps; Marisa B Moss; Richard C Yu 

OTHER DISCLOSURES 
Citigroup Global Markets Inc. and/or its affiliates has a significant financial interest in relation to Vale, Energizer Holdings Inc. (For an explanation of the 
determination of significant financial interest, please refer to the policy for managing conflicts of interest which can be found at www.citiVelocity.com.) 
For securities recommended in the Product in which the Firm is not a market maker, the Firm is a liquidity provider in the issuers' financial instruments and 
may act as principal in connection with such transactions. The Firm is a regular issuer of traded financial instruments linked to securities that may have been 
recommended in the Product. The Firm regularly trades in the securities of the issuer(s) discussed in the Product. The Firm may engage in securities 
transactions in a manner inconsistent with the Product and, with respect to securities covered by the Product, will buy or sell from customers on a principal 
basis. 
Securities recommended, offered, or sold by the Firm: (i) are not insured by the Federal Deposit Insurance Corporation; (ii) are not deposits or other 
obligations of any insured depository institution (including Citibank); and (iii) are subject to investment risks, including the possible loss of the principal 
amount invested. Although information has been obtained from and is based upon sources that the Firm believes to be reliable, we do not guarantee its 
accuracy and it may be incomplete and condensed. Note, however, that the Firm has taken all reasonable steps to determine the accuracy and 
completeness of the disclosures made in the Important Disclosures section of the Product. The Firm's research department has received assistance from 
the subject company(ies) referred to in this Product including, but not limited to, discussions with management of the subject company(ies). Firm policy 
prohibits research analysts from sending draft research to subject companies. However, it should be presumed that the author of the Product has had 
discussions with the subject company to ensure factual accuracy prior to publication. All opinions, projections and estimates constitute the judgment of the 
author as of the date of the Product and these, plus any other information contained in the Product, are subject to change without notice. Prices and 
availability of financial instruments also are subject to change without notice. Notwithstanding other departments within the Firm advising the companies 
discussed in this Product, information obtained in such role is not used in the preparation of the Product. Although Citi 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 
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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 Bell Potter Customers: Bell Potter is making this Product available to its clients pursuant to an agreement with Citigroup Global 
Markets Australia Pty Limited.  Neither Citigroup Global Markets Australia Pty Limited nor any of its affiliates has made any determination as to the suitability 
of the information provided herein and clients should consult with their Bell Potter financial advisor before making any investment decision. 
The Citigroup legal entity that takes responsibility for the production of the Product is the legal entity which the first named author is employed 
by.  The Product is made available in Australia through Citigroup Global Markets Australia Pty Limited. (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 
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