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Pennsylvania REIT (PEI) 
 Still a Little Al Dente: PEI Taking Steps to Improve Assets & 
Messaging to Investors (Proprietary Tour Review) 
 

 Citi’s PEI Deep Dive Tour Highlights a REIT in the Midst of a Transition — We 
came away from our well attended 2-day Field Trip with mall REIT PREIT (PEI) with 
a better understanding of the steps that PEI is taking to harvest value within its 
assets, improve overall portfolio quality and de-lever the balance sheet. We see a 
lot of future potential, though the amount of value that can be created and the 
capital necessary to create it remains very unclear. We continue to believe the large 
$465M Springfield Town Center deal was rich, however the asset itself exceeded 
our expectations and leasing / construction is progressing well (kudos to Vornado 
for a strong redevelopment and structuring the sale). We saw good value creation 
potential at Gallery at Market East (even with competing adjacent projects along 
Market St.), and a discussion with Philly Mayor Nutter made it clear he is very 
supportive of the project, boding well for TIF approval. That said, we do worry about 
PEI’s ability to undertake such a complex redevelopment and would be more 
positive if PEI brought in a capital and development partner on The Gallery project. 

 The Assets We Saw Were a Reflection of the Company: A Work in Progress — 
Springfield Town Center is under a major complete redevelopment and The Gallery 
at Market East will be soon, Moorestown Mall is adding meaningful dining and 
entertainment components, and Voorhees Town Center is trying to avoid a “death of 
the mall” by moving away from the traditional idea of a regional mall. Cherry Hill, 
while not currently in transition, will see 60ksf of leases roll in 2015 and is slated for 
a potential future anchor addition. At the corporate level, PEI is likewise trying to find 
its place in the mall REIT landscape. Amid still-high leverage, the company needs 
equity capital to fund all of this transition. PEI is exploring sales of JV interests in 
some of its better assets as well as in Springfield and The Gallery, in addition to 
outright sales of its interests in power centers and further sales of non-core malls. 
Ultimately, valuation expansion will be just as dependent on PEI’s ability to raise low 
cost equity capital as on management’s ability to create value within the portfolio. 

 We Are Incrementally More Positive on PEI Shares — With market sentiment 
improved but still relatively low following an unfavorable response to the Springfield 
deal in March, we see potential for a gradual improvement in investor expectations 
and as such see a higher probability of upside than downside in the stock. Catalysts 
include: 1) a favorable ruling by the Philadelphia City Council approving the TIF 
required to make The Gallery redevelopment pencil to a high-single-digit return; 2) 
more comfort around the Springfield deal, which could come with a higher than 
expected initial yield (i.e. stronger leasing) relative to PEI’s cost of capital; and 3) 
clarity on SS NOI growth in 2015, which could be favorably impacted by lease 
rollover at Cherry Hill and some of the recent leasing progress at some of PEI’s 
other centers (including Voorhees & Moorestown, which we visited). 

 As Such are Moving to Marketweight from Underweight in our Model Portfolio 
— We are raising our price target for PEI by $2 to $20 after narrowing the discount 
we place on our NAV from -20% to -10%, reflecting greater potential embedded 
value associated with some of PEI’s malls as well as a slightly more favorable view 
of the Springfield deal (given good leasing progress). Our NAV remains $22, which 
is based on a 7.5% applied cap rate (assuming a 5.8% cap on the ‘premier’ malls, 
an 8% cap on the ‘core growth’ malls, a 9.5% cap on the ‘opportunistic’ malls, and a 
7.5% cap on the strips). We are Neutral on the stock, recognizing that meaningful 
risk remains in PEI’s ability to execute on capital raising and value creation.  

 Target Price Change 
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        Fiscal year end 31-Dec 
 

2012 2013 2014E 2015E 2016E 
        Valuation Ratios 

 
    

        P/FFO (x) 11.6 10.5 9.9 9.3 8.9 
        P/AFFO (x) 17.1 14.8 14.4 13.5 12.4 
        Dividend yield (%) 3.3 3.9 4.2 4.2 4.2 
        Per Share Data (US$) 

 
    

        FFO 1.64 1.82 1.93 2.06 2.14 
        AFFO 1.11 1.28 1.32 1.41 1.53 
        NAVps diluted na na na na na 
        DPS 0.63 0.74 0.80 0.80 0.80 
        Profit & Loss (US$M) 

 
    

        Net operating income (NOI) 236 234 235 248 261 
        G&A expenses -38 -37 -35 -37 -38 
        Other Operating items 50 51 49 49 49 
        EBITDA including 

 
248 248 249 260 272 

        Net Interest Expense -136 -106 -91 -90 -92 
        Depreciation and Amortization -142 -149 -151 -157 -159 
        Preferred Dividends -8 -16 -16 -16 -16 
        Other Non-operating items -8 43 -4 3 3 
        Net Income -47 20 -14 1 8 
        Funds from Operations (FFO) 96 121 136 154 165 
        Adjusted FFO (AFFO) 65 85 93 106 117 
        Growth Rates (%) 

 
    

        NOI  -0.6 -0.6 0.5 5.5 5.2 
        EBITDA including associates -0.3 0.1 0.3 4.8 4.6 
        FFOPS -10.9 11.0 6.0 6.6 4.3 
        AFFOPS -8.9 15.6 2.9 6.8 8.3 
        External Growth 

 
    

        Acquistions (pro-rata share) 0 60 0 465 465 
        Yield (%) 700.0 700.0 700.0 700.0 700.0 
        Dispositions (pro-rata share) 0 -215 -79 -190 -190 
        Yield (%) 825.0 850.0 825.0 850.0 850.0 
        Re/devel (pro-rata share) 0 0 0 55 100 
        Yield (%) 900.0 900.0 900.0 900.0 900.0 
        Balance Sheet (US$M) 

 
    

        Gross Real Estate 3,524 3,459 3,405 3,680 3,680 
        Construction-in-Progress (CIP) 69 69 71 126 226 
        Cash & cash equivalent 34 34 33 33 33 
        Total assets 2,878 2,719 2,561 2,673 2,672 
        Total Debt 1,900 1,633 1,508 1,494 1,494 
        Total liabilities 2,164 1,792 1,662 1,649 1,648 
        Shareholders' funds 713 926 899 1,024 1,024 
        Profitability/Solvency Ratios 

 
    

        Gross Margin (%) 55.7 55.9 54.9 56.1 56.5 
        Fixed Charge coverage (x) 1.7 2.0 2.3 2.5 2.5 
        FFO Payout (%) 38.5 40.7 41.5 38.9 37.3 
        AFFO Payout (%) 56.8 57.7 60.6 56.7 52.4 
        Operations 

 
    

        Occupancy (%) 88.9 90.9 91.6 91.9 91.9 
        Same-store NOI (%) na na na na na 
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We spent a day and a half with mall REIT Pennsylvania REIT (PEI) senior 
management (CEO Joe Coradino & CFO Bob McCadden) as well as several other 
leasing, development and property management personnel from both PEI and VNO.  

The well attended Field Trip with 24 investors started with a discussion of the 
company’s strategy and plans, and then proceeded to tour a cross-section of PEI’s 
malls in the Philly suburbs of Southern NJ: Voorhees Town Center (Opportunistic), 
Cherry Hill Mall (Premier), and Moorestown Mall (Core Growth) on Monday 
afternoon and evening. On Tuesday morning we had breakfast and Q&A with 
Philadelphia Mayor Michael Nutter followed by a tour of The Gallery at Market East. 
Tuesday afternoon we toured Springfield Town Center, still under active 
construction. Throughout the two days and at dinner Monday night, management 
provided color on and context around the assets that we saw in addition to a 
discussion around corporate strategy. Below, we discuss our thoughts on the 
discussion, tour and assets. 

A Lot of Discussion Around JVs and “Extricating” 
One of the primary corporate level discussions that occurred throughout the tour 
was the need to raise equity capital prior to the Springfield deal closing with VNO, 
which would in theory raise (already-high) leverage by another ~250bps. Recall, 
PEI is under contract to buy the asset upon completion for $465m, and issue to 
VNO $125m of OP Units – translating into 73% leverage. The options that PEI is 
seriously considering would be:  

1) Sales of joint venture interests in The Gallery, Springfield Town Center, or 
other core malls in the portfolio;  

2) Further sales of non-core malls; and  

3) Extricating (selling) its current JV interest in five power centers, two of 
which have real value.  

A sale of a JV interest in The Gallery appeared to be the most popular option, as 
PEI would be willing to bring in not only a financing partner but a development / 
operational partner that could help share in the redevelopment responsibilities.  

Sentiment regarding a sale of a JV interest in Springfield (at the same or better 
terms as the VNO deal) was mixed – some felt that it would validate the deal, others 
felt that PEI would be giving up even more of the upside.  

The bottom line, however, is that management is staying away from the public 
equity markets for now and is committed to raising equity through private market 
sales. 

Our Thoughts & Takeaways 
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The Gallery at Market East 
While PEI remains hesitant in providing any concrete numbers around the potential 
redevelopment project at The Gallery, we were able to get some sense for the 
changes that the company envisions – including a complete renovation, re-
tenanting and restructuring of the interior retail space – along with the future 
potential addition of multifamily and/or hotel space. We also came away with some 
sense for the competitive landscape, and after a Q&A session with Philadelphia 
Mayor Michael Nutter we feel comfortable with the city’s support of the project and 
of PEI and would place a higher probability that the TIF necessary to make the 
project pencil will be approved by the City Council this Fall. In addition to securing 
the TIF financing, PEI is also working on extending the ground leases with the city. 
Notably, the Mayor is fully supportive of the broad-scale transformation of Market St. 

The Gallery sits on the North side of Market Street, on top of one of the city’s largest 
transit hubs (Market East Station), and is adjacent to and connects with the 
Pennsylvania Convention Center. The center is also three blocks north of 
Washington Square, one of the highest-end residential neighborhoods in the city. 
The center is 1.5msf, including 550ksf of office space (which will remain in place). 

It’s been announced that Century 21 will open at the center this Fall in a ~100ksf 
box – construction is currently underway to build out the space (a portion of the 
former Strawbridge’s box), which will have access both from Market Street as well 
as from the lower (currently main) level concourse of the center. The idea of the 
redevelopment will be to open up the street level retail (adding flagships and 
restaurants) and better connect the street with the concourse level, as well as 
connecting the retail throughout the entire center.  

Key to the redevelopment will be transforming the vacant K-Mart box, which sits in 
the middle of the property and separates the in-line retail space on the 1st and 2nd 
levels, into small shop space. The scope of the project is unclear, though we know 
that PEI has $200M invested in the asset today, the TIF should provide $40-100M 
of financing for the project (~300bps on the yield), and PEI expects a high single 
digit return after the benefit of the TIF. PEI expects to retain only about 10-20% of 
the existing small shop tenants. The company also has the ability to go vertical on 
the asset with the potential to add 3 towers – one 12-story building in the east tower 
(approx. ~200ksf) and two 20-story buildings in the west tower (approx.. ~500ksf 
each). These would need to get entitled. 

Rendering of The “Future” Gallery, Post-Redevelopment 

 
Source: Center City Digest, Summer 2014 Issue 

Asset-by-Asset 

Figure 1.  The Gallery at Market East: Main 
Entrance at Market St. & 9th St. 

 
Source: Citi Research 

Figure 2.  The Gallery at Market East: Current 
Center Court & Elevators 

 
Source: Citi Research 
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South of Market Street, there are several large-scale projects in the works. The 
Girard Estate block, across from the Convention Center, will be redeveloped into 
160ksf of big box retail space, 322 apartment units, and a pad for a hotel. There is 
also a plan for 95ksf of new retail space on 11th and Chestnut, in addition to 112 
new apartments. A casino site with some retail has also been envisioned. 

Springfield Town Center 
We toured the shell of Springfield Town Center, currently under construction. Overall 
we were impressed with the asset, as well as the construction and leasing progress 
that’s been made. We were also impressed with the Vornado team on site, who 
helped to lead the tour. It’s clear, and VNO noted, that a choice was made to 
overspend vs. underspend on the details.  

Everything is new and upgraded – entrances, stone tiles, systems, electrical, 
skylights, and openings in floors. It’s also clear however that the leasing on the 
upper level has been much more successful than on the lower level, which could 
remain challenged given the flow of the center. That said, efforts are being made to 
draw traffic to the lower level, including a children's cluster and a children's library 
area. There will be an open-air balcony off of the food court with a fireplace, and the 
escalator was placed off to the side of the food court to allow for a big open space. 

The mall when completed will be 1.35msf, and the interior is expected to be finished 
in August. The grand opening will be on October 17, 2014, and the center is 
expected to be 75% occupied (on 700ksf including junior anchors; 65% on 440ksf of 
small shop), including roughly 5-6% temp occupancy and specialty leasing. The 
closing of the deal with PEI will occur the sooner of: 1) reaching 75% permanent 
occupancy (which PEI expects to occur in Q115) or 2) March 31, 2015. The center 
is expected to be 80% committed by 3Q14. The prior configuration of the mall was a 
double figure 8, now changing to a straight “T.” 

The project will include 8 restaurants (50ksf), all with external entrances adjacent to 
the new grand 2-story main entrance to the center. 7 of the 8 restaurants are 
leased, including Wood Ranch BBQ, Chuy’s, Yard House, Maggiano’s, Nando’s 
Peri-Peri, and &Pizza. One space is being held for a higher-end concept with a 
celebrity chef. 6 of the 9 food court tenants will be open by grand opening, including 
Auntie Anne’s, Pholicious, Panda Express, and Sarku Japan.  

The anchors (Target, Macy’s & JC Penney) all have remained open throughout 
construction. VNO/PEI are having discussions with Macy’s about a major renovation 
to their store, following recent upgrades at Target and JCP. Sales of the anchors 
prior to closing the mall were: Macy’s (~$30M sales, 226ksf), Target (~$50M sales, 
186ksf), and JCP ($35M+ sales, 180ksf). The new mall will also include a Dicks / 
Regal Theater, a 40ksf L.A. Fitness, and another 50ksf junior anchor under the food 
court. H&M and Forever 21 will both occupy 25ksf boxes. 

In-line tenants with executed leases include: Starbucks, JCrew, Victoria’s Secret, 
Top Shop (first one in the mid Atlantic), Sephora, Express, White House Black 
Market, Michael Kors, Francesca’s, Kay Jewlers, Ann Taylor Loft, Clarks, Teavana, 
H&M, Forever 21, Vans, Journeys, Charlotte Russe, Foot Locker, AT&T, Champs 
Sports, Rocky Mountain Chocolate, Lids, Zumiez, T Mobile, Sunglass Hut, Reeds 
Jewlers, Pandora, The Children’s Place, American Eagle, Justice, Gymboree, Crazy 
8, Cartoon Cuts, Specs, Stride Rite, Michael’s Fine Jewelry, Bath & Body Works, 
New York & Co. The leases are generally 10 years and kick-outs are standard – 
generally 5 years with sales ranges from $300-450psf; occupancy costs are 
underwritten conservatively ranging from 12-14% on average. 

Figure 3.  Springfield Town Center: View 
From Main Entrance 

 
Source: Citi Research 

Figure 4.  Springfield Town Center: Lower 
Level & Stairs to Children’s’ Cluster 

 
Source: Citi Research 

Figure 5.  Springfield Town Center: External 
Restaurant Entrances & Main Mall Entrance 

 
Source: Citi Research 

Figure 6.  Springfield Town Center: Outside 
the Main Entrance 

 
Source: Citi Research 
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Voorhees Town Center 
Voorhees was purchased by PEI in 2003 as part of the Rouse transaction (originally 
one of the Crown assets). The mall was redeveloped in 2010, with the addition of a 
“mixed use” component (The Boulevard) – including street retail, fitness club, 
restaurants and multifamily – adjacent to the mall. That said, the conversion of the 
asset to truly mixed use is still ongoing. The retail and office leasing remains 
challenged but continues to show improvement, while the multifamily component 
(not owned by PEI) has been successful – typically greater than 90% leased. PEI 
has attempted to get additional multifamily entitlements, but the municipality won’t 
allow it. Voorhees is in PEI's 'opportunistic' bucket given the low sales psf and 
atypical nature of the asset, and the company spoke about potentially exploring a 
sale of part or all of the asset once closer to stabilization. 

What remains of the traditional mall itself has been converted to a hybrid – the 
center is anchored by Boscov’s and Macy’s and the lower level continues to operate 
as in line retail space, but the upper level is in the process of being converted to 
office space (currently occupied by Voorhees Town Hall and others). The lower-level 
retail (138ksf) and the street retail (59ksf) is 81% occupied in aggregate, while the 
upper-level office space (103ksf) is 60% occupied and 75% leased (including a 
signed, not yet commenced CNNH lease). Much of the retail vacancy is on the 
Boscov’s side of the mall. According to management, rents psf on the 2nd floor office 
space are consistent with the rents for in line retail space, although the TIs are 
higher. Additionally, the Rizzieri Institute and Sport Club comprise another 27.5ksf, 
while The Star Group occupies a 50ksf external office building. 

The in line retail tenants at the center generate average sales of $211psf, though 
that number is somewhat misleading, only representing ~32% (60ksf of the 190ksf) 
of the space as PEI waits two full years before using the store in a comp. The food 
court is a bright spot in the interior of the mall, generating $800psf in sales, while 
the “Boulevard” restaurants generate $400psf on average. The Boscov’s is a 
successful store for the chain, doing $23M in sales, while the Macy’s is profitable 
but not a top store, generating $15M in sales. 

PEI's total investment in the mall to date is ~$80M (up from $16.5M at purchase) 
net of the prior sale of the multifamily development rights, and the company expects 
the return upon stabilization will ultimately be in the high single digits.  

Cherry Hill Mall 
Cherry Hill was acquired by PEI in 2003, and underwent a $220M redevelopment, 
renovation, and re-tenanting in 2009 with 228ksf of new retail space added 
including the 138ksf Nordstrom, bringing the center to 1.3msf.  

The redevelopment cemented the asset as the dominant mall in the trade area (the 
eastern suburbs of Philadelphia). It also made the asset the most highly productive 
and largest NOI contributor within the PEI portfolio. 

Management expects an uplift starting in 2015 as many of the leases signed during 
the redevelopment start to roll (60ksf of space rolling in 2015). In-place occupancy 
costs are currently ~13% on average today. Longer term, there is also the potential 
to add another fashion department store anchor to the center.  

Overall, we saw a solid ‘A’ mall that will continue to strengthen as long as the 
company continues to invest capital in the center and focus on the leasing and 
merchandise mix. That said, it was disappointing to see that vacancy still exists in 
the added Nordstrom wing on the second level. Management is in the process of 

Figure 7.  Voorhees Town Center: Upper 
Level Office Space 

 
Source: Citi Research 
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vacating tenants on the first level to be able to do a 2-level store – similar to co 
tenants Forever 21 and Urban Outfitters (see adjacent photo). 

Classified in the company’s “premier” bucket, the center generates $623psf in sales 
(+50% since 2009) with 93% in-line occupancy. The center is anchored by Macy’s, 
JC Penney, and Nordstrom, with Forever 21, H&M and Old Navy as junior anchors. 
Crate & Barrel and The Container Store are on outparcels.  

The center has the #1 Macy’s in the Philadelphia market with $70M in sales, while 
Nordstrom generates $50M in sales and JC Penney does $30M in sales. The 6 
restaurants on the property generate sales of $30M. Additionally, the center has 15+ 
in-line tenants doing greater than $5M each in sales. Overall sales growth at the 
center has been stagnant over the last year, but has been positive excluding Apple.  

Moorestown Mall 
Moorestown is one of PEI’s “core growth” malls, where the story has been the 
evolution of the mall since neighboring Cherry Hill was redeveloped in 2009 (after 
which sales and traffic trends at Moorestown suffered – hurting NOI). PEI has since 
worked to renovate the mall and transform the tenant mix into one that would 
complement, instead of compete with, Cherry Hill.  

In 2011, after years of trying, PEI was successful in overturning a ban on liquor in 
Moorestown, providing a catalyst for the addition of several restaurants to the mall 
(two of which are associated with celebrity chefs and were very busy when we were 
there on a Monday night). The company has also brought an entertainment 
component, including a movie theater (opened in December 2013), and “boutique” 
in-line retail tenants. Several other large tenants, including additional restaurants, a 
salon/spa (14ksf) and a fitness center are opening in 2014. Ultimately the mall is 
expected to have 5 sit-down restaurants, all with interior mall access.  

The 1msf center has non-anchor occupancy of 76% (on 319ksf of small shop 
space), not including several tenants with signed leases that have not yet 
commenced. In line tenant sales are $349psf (compared to $450psf pre-2009), but 
similar to Voorhees does not capture leases that have commenced in the last year. 
The center is anchored by Macy’s, Lord & Taylor, Sears and Boscov’s ($33M in 
sales), with junior anchors Eastern Mountain Sports and Regal Theater. 
  

Figure 8.  Vacancy at Cherry Hill  

 
Source: Citi Research 
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Pennsylvania REIT 
Company description 
Pennsylvania REIT is a small cap mall REIT that has been public since 1960. The 
company has a total of 49 mall and power center assets in 13 states, including 38 
shopping malls, 8 power centers, and 3 development properties. The operating 
retail properties have a total of approximately 33 million square feet. About half of 
PREIT's rents come from assets located in Pennsylvania. 
 
Investment strategy 
We rate PEI Neutral/High Risk (2H). Pennsylvania REIT (PEI) is a small cap mall 
REIT. High leverage, limited unsecured asset base, and covenant restrictions 
remain concerns and any added moves to delever could be dilutive to current 
shareholders. PREIT has undertaken a substantial redevelopment program to 
improve portfolio quality, improve core growth and help keep the assets competitive. 
However, the redevelopments have weighed on short term earnings as projects 
were taken off-line during construction, but the program is nearly complete with 
asset lease-up likely an opportunity to grow NOI. In addition we see risks related to 
a weakening retailer environment, and retailers could exit weaker assets if current 
sales trends persist. 

PREIT’s assets are concentrated in Pennsylvania and Southern NJ, which have 
lower population and income growth compared to the national average, but stronger 
household income provide some downside protection as the lower income 
consumers are feeling the most pressure in the current retail environment. 
 
Valuation 
Our $20 target price is based on a 10% discount to NAV of $22, which assumes an 
applied cap rate of 7.5%. The NAV discount we apply is based on our view of the 
risks inherent in the company’s assets, balance sheet, and capital allocation 
strategy. 
 
Risks 
We rate PEI High Risk because of its high leverage and limited unencumbered 
asset base which constricts financing flexibility as well as a lower average sales 
productivity portfolio. With most of the portfolio located in PA & NJ, PEI is exposed 
to regional economic fluctuations. However, our target price could prove overly 
conservative if NOI growth accelerates more quickly than expected following the 
completion of the large redevelopment program. Continued pressure on vacancy 
and resulting weak rent rollover rates driven by the lower sales productivity of the 
assets could lead to our target price being overly optimistic. Additionally, if private 
market cap rates expand more than we anticipate, the stock could underperform our 
target price. However, if private market cap rates compress more than we 
anticipate, the stock could outperform our target price. 
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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.  
Prior to May 1, 2014 Citi Research may have also assigned 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 have highlighted a 
specific near-term catalyst or event impacting the company or the market that was anticipated to have a short-term price impact on the equity securities of 
the company. Absent any specific catalyst the analyst(s) may have indicated 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 have been different from and did not affect a stock's fundamental 
equity rating, which reflected a longer-term total absolute return expectation. For purposes of NASD/NYSE ratings-distribution-disclosure rules, most 
preferred calls corresponded to a buy recommendation and least preferred calls corresponded to a sell recommendation. Any stock not assigned to a most 
preferred or least preferred call was considered non-relative-rated (NRR). For purposes of NASD/NYSE ratings-distribution-disclosure rules we 
corresponded NRR to Hold in our ratings distribution table for our 3-month relative rating system. However, we reiterate that we did 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. 
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 Michael Bilerman; Christy McElroy; Katy McConnell 

OTHER DISCLOSURES 
The subject company's share price set out on the front page of this Product is quoted as at 17 July 2014 04:00 PM on the issuer's primary market. 
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 
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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 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 
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 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.  1202, 12th Floor, FIFC, G Block, Bandra Kurla Complex, Bandra East, Mumbai - 400051 Corporate 
Identity Number: U99999MH2000PTC126657 Tel:+9102261759999 Fax:+9102261759961.  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 by the PRA and regulated by the FCA and the PRA.  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 
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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 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.  399 Interchange 21 Building, 18th Floor, Sukhumvit Road, Klongtoey Nua, Wattana ,Bangkok 10110, 
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 by the Prudential Regulation Authority (“PRA”) and 
regulated by the Financial Conduct Authority (“FCA”) and the PRA.  This material may relate to investments or services of a person outside of the UK or to 
other matters which are not authorised by the PRA nor regulated by the FCA and the PRA 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 
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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 authorised by the PRA and regulated by the FCA and the PRA.  
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 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. 
Citi Research generally disseminates its research to the Firm’s global institutional and retail clients via both proprietary (e.g., Citi Velocity and Citi Personal 
Wealth Management) and non-proprietary electronic distribution platforms. Certain research may be disseminated only via Citi’s proprietary distribution 
platforms; however such research will not contain changes to earnings forecasts, target price, investment or risk rating or investment thesis or be otherwise 
inconsistent with the author’s previously published research. Certain research is made available only to institutional investors to satisfy regulatory 
requirements. Individual Citi Research analysts may also opt to circulate published research to one or more clients by email; such email distribution is 
discretionary and is done only after the research has been disseminated. 
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 Thomson Reuters. 
© 2014 Citigroup Global Markets Inc. Citi Research is a division of Citigroup Global Markets Inc. Citi and Citi with Arc Design are trademarks and service 
marks of Citigroup Inc. and its affiliates and are used and registered throughout the world. All rights reserved. Any unauthorized use, duplication, 
redistribution or disclosure of this report (the “Product”), including, but not limited to, redistribution of the Product by electronic mail, posting of the Product on 
a website or page, and/or providing to a third party a link to the Product, is prohibited by law and will result in prosecution. The information contained in the 
Product is intended solely for the recipient and may not be further distributed by the recipient to any third party. Where included in this report, MSCI sourced 
information is the exclusive property of Morgan Stanley Capital International Inc. (MSCI). Without prior written permission of MSCI, this information and any 
other MSCI intellectual property may not be reproduced, redisseminated or used to create any financial products, including any indices. This information is 
provided on an "as is" basis. The user assumes the entire risk of any use made of this information. MSCI, its affiliates and any third party involved in, or 
related to, computing or compiling the information hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness 
for a particular purpose with respect to any of this information. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third 
party involved in, or related to, computing or compiling the information have any liability for any damages of any kind. MSCI, Morgan Stanley Capital 
International and the MSCI indexes are services marks of MSCI and its affiliates. The Firm accepts no liability whatsoever for the actions of third parties. The 
Product may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the Product refers to website material of the Firm, 
the Firm has not reviewed the linked site. Equally, except to the extent to which the Product refers to website material of the Firm, the Firm takes no 
responsibility for, and makes no representations or warranties whatsoever as to, the data and information contained therein. Such address or hyperlink 
(including addresses or hyperlinks to website material of the Firm) is provided solely for your convenience and information and the content of the linked site 
does not in anyway form part of this document. Accessing such website or following such link through the Product or the website of the Firm shall be at your 
own risk and the Firm shall have no liability arising out of, or in connection with, any such referenced website. 
ADDITIONAL INFORMATION IS AVAILABLE UPON REQUEST  
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