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Commonwealth Property Office Fund Key Data

Source:  Company data, NABERS, GBCA, Citi Investment Research and Analysis

 Commonwealth Property Office Fund

Building City/State Fund 
Ownership Major Tenants (and expiry by 2012) Area Office Area 

Retail Carpark Valuation Valuation 
per sq m

Valuation 
Date

Capitalisation 
Rate

Net 
Income 

Net Income / 
sq m Vacancy

Certfied 
NABERS 
Energy

NABERS 
Energy Est. / 

Target
Comments

Certfied 
NABERS 

Water
sq m sq m spaces $m $/sq m $m $/sq m

60 Castlereagh, Sydney Sydney, 
NSW 100% BNP Paribas (Jun '10), Goodman 

International, Shaw Stockbroking        25,724   1,385            62           229         8,447 Mar-09 7.0%       15.2                561 0.0% N/A 2.5 Previously 2.5 stars NABERS Energy and 2 Water both 
expired and re-rating for CY09 2.0

2 & 4 Dawn Fraser Av, 
Olympic Pk, Sydney

Sydney, 
NSW 50% CBA 100% precommitment        32,319   1,838          593             74         4,285 Jun-09 7.8%         7.8                452 0.0% N/A 4.5

Occupied for <12 months, 5 Green Star, NABERS Energy 
Rating 4.5 Star commitment agreement, due February 
2010. Currently appears that 5 star will be achieved.

0.0

36 George St, Burwood, 
NSW

Sydney, 
NSW 100% EDS (Sep '12), NSW Govt Rail 

Corporation        14,179         -            420             50         3,503 Jun-09 8.8%         3.5                245 0.0% 3.0 N/A Current Rating 0.0

101 George St, 
Paramatta, NSW

Sydney, 
NSW 100% CBA 100% of office        17,625      455          295             91         5,033 Jun-09 7.8%         5.3                293 0.7% 4.5 N/A

4.5 star NABERS energy effective until January 2010. 
Rated under Leighton's. Current 4.5 star NABERS water 

rating expiring in Feb 2010
4.5

150 George St, 
Paramatta, NSW

Sydney, 
NSW 100% CBA 100%        21,964         -            492           103         4,667 Jun-09 7.8%         6.8                310 0.0% N/A 3.0 3 Star NABERS Energy rating expired 0.0

225 George St, Sydney Sydney, 
NSW 25% Deloitte, Blake Dawson (Dec '11), 

Deacons, JP Morgan        83,570   1,861          566           250       11,705 Jun-09 6.6%       16.9                791 3.2% N/A 3.5 3.5 Star NABERS Energy rating currently being accredited. 
Cannot publish as not yet certified. 3.0

259 George St, Sydney Sydney, 
NSW 100% Suncorp, JP Morgan        42,939   1,582          201           337         7,517 Jun-09 7.1%       19.6                437 0.8% N/A 3.5 3.5 star NABERS energy target 2011and no current rating. 2.5

201-207 Kent St, 
Sydney

Sydney, 
NSW 25% AON, Kellog Brown & Root, Austrade        38,774   1,242          268             73         7,101 Jun-09 7.5%         4.5                441 4.4% 4.5 N/A 4.5 Star NABERS Energy certified rating, no water rating. 0.0

14 Lee St, Sydney Sydney, 
NSW 100% NSW Gov't Rail Corp (Jun '10)        13,500      918            90             66         4,578 Jun-09 7.8%         4.6                319 0.0% N/A 4.0 NABERS Energy target of 4 star and both to be rating for 

2009 calendar year 4.0

201 Miller St, North 
Sydney

Sydney, 
NSW 100% Wyatt Gallagher Bassett (Apr '11), 

Servcorp (Feb '11)        14,976         -              91             74         4,941 Mar-09 8.0%         4.7                314 9.9% N/A 3.0 Previously 3 stars NABERS Energy and 3 stars NABERS 
Water both expired and re-rating for CY09 3.0

56 Pitt St, Sydney Sydney, 
NSW 100% Suncorp (Jan '12), NEHTA (Aug '11) 

ICA (Dec '12)        20,193      243            68           156         7,628 Mar-09 7.3%         9.0                440 4.9% N/A 2.5 Previously 2.5 stars NABERS Energy and 3 Water both 
expired and re-rating for CY09 3.0

120 Pitt St, Sydney Sydney, 
NSW 100% CBA 100% (Apr '10, Apr '11)        21,173   2,286            25             79         3,221 Jun-09 7.3%       11.4                465 0.0% N/A 1.5 Previously 1.5 stars NABERS Energy and 2 Water both 

expired and re-rating for CY09 2.0

175 Pitt St, Sydney Sydney, 
NSW 100% Building is currently vacant, 

Refurbishment to be completed Feb10        23,149   2,695            65           175         6,740 Jun-09 7.0%       18.9                728 100.0% N/A 4.0 Currently under refurbishment. Target min. 4 stars 
NABERS Energy 0.0

10 Shelley St, Sydney Sydney, 
NSW 50% KPMG        27,722      410          107           135         9,598 Mar-09 7.0%       11.1                789 0.0% 5.0 N/A 5 Star NABERS Energy, rated till 9/12/2010, 2.5 Star 

NABERS Water rating. All certified 2.5

Finlay Crisp Centre, 
Canberra

Canberra, 
ACT 100% Aust Customs, ACT Government (Jun 

'10)        28,637         -            315             98         3,239 Mar-09 9.5%         8.9                296 0.0% N/A 2.5 Previously 2.5 stars NABERS Energy and 2.5 Water. 
Expired, being rerated now. 2.5

385 Bourke St, 
Melbourne

Melbourne, 
VIC 100% CBA, TRUenergy (Nov '10), Herbert 

Geer, CPA (Dec 09)        56,486   6,116          240           276         4,368 Jun-09 7.5%       22.5                356 0.9% N/A 2.5
Previously 2.5 stars NABERS Energy. Project approved for 
construction of 16-level office second tower. Target 5 star 

Green Star and 5 Star NABERS Energy. 
2.5

2 Southbank Boulevard, 
Melbourne

Melbourne, 
VIC 50% PWC, SPI Powernet, PMP, HJ Heinz        54,231      691          544           158         5,659 Jun-09 7.8%       12.0                431 0.0% N/A 4.5 4.5 stars NABERS energy target under commitment 

agreement. Currently awaiting certification. 0.0

108 North Terrace, 
Adelaide Adelaide, SA 100% SA Gov't        20,112         -            130             74         3,679 Mar-09 9.5%         7.1                353 0.0% 5.0 N/A Current Rating 2.5

45 Pirie St, Adelaide Adelaide, SA 100% SA Gov't, Norman Waterhouse (Sep 
'12), QBE (Dec '11)        19,446      358            71             64         3,226 Jun-09 8.6%         5.3                267 0.0% N/A 3.0 Previously 3 stars NABERS Energy and 2.5 Water both 

expired and re-rating for CY09 2.5

11 Waymouth St, 
Adelaide Adelaide, SA 100% SA Gov't, ABS, ANZ, Deloitte        30,311      692          167           146         4,709 Mar-09 8.0%       11.0                355 0.8% 5.0 N/A 5 Star NABERS Energy, 4 star NABERS Water and Green 

Star 5 Star as built 4.0

46 Colin St, West Perth Perth, WA 100% NRMA Ins 100% (Oct '12)          8,760         -            162             32         3,607 Mar-09 9.3%         2.3                259 0.0% N/A 1.0 Previously 1 star NABERS Energy and 3 Water both 
expired and re-rating for CY09 3.0

1 Mill St, Perth Perth, WA 100% Pilbara Iron          6,235         -            108             32         5,132 Jun-09 9.9%         2.8                449 0.0% N/A 5.0 Expired. Target 5 Stars NABERS and 5 Green Star. 0.0

5 Mill St, Perth Perth, WA 100% BHP Iron Ore, Australasian 
Resources, Brunel (Feb '11)          7,268         -              79             33         4,540 Jun-09 10.5%         2.4                330 7.2% N/A 5.0 Expired. Target 5 Stars NABERS and 5 Green Star. 0.0

16 Parliament Place, 
West Perth Perth, WA 100% Great Southern 100% (Nov '12)          3,120         -              46             18         5,609 Mar-09 9.0%         1.0                321 0.0% N/A 3.5 Expired, previously 3.5 stars NABERS Energy and 4.5 

Water. Will be rated again Jan 2010 4.5

197 St Georges 
Terrace, Perth Perth, WA 100% WA Gov't 96% (Jun '12)        25,590      963            95           100         3,761 Jun-09 9.8%         9.2                346 0.0% N/A 4.0 Expired, previously 4 stars NABERS Energy and 5 Water. 

Will be rated again Jan 2010 5.0

Compiled building-
by-building financial 
and “green” data, 
deriving financial 
metrics on a “per 
square metre” basis
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Relationship Between Net Income and Passing Rent 

Source:  Citi Investment Research and Analysis
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Highlights a caution 
that data may be 
inconsistent
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Sydney CBD: Single Data Sets Showing Correlations

Source:  Company data, NABERS, Citi Investment Research and Analysis
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Trends were patchy / tenuous …
… and we would need cost info to determine 
financial returns on “green” attributes
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Government Leased Buildings, Owners & NABERS Ratings

Source:  Citi Investment Research and Analysis

Owner Building State Valuation 
$m

Valuation / 
Market Cap 

(%)
Major Tenants (and expiry by 2012)

Avg Lease 
Term Wtd by 
Income (yrs) 

[*]

NABERS 
Energy 

Estimate / 
Target

Comments Certfied 
NABERS Water

CPA 36 George St, Burwood, NSW NSW 50 2.6% EDS (Sep '12), NSW Govt Rail Corporation 4.8 3 Current Rating 0

CPA 14 Lee St, Sydney NSW 66 3.4% NSW Gov't Rail Corp (Jun '10) 0.9 4 NABERS Energy target of 4 star and both to be rating for 
2009 calendar year 4

CPA Finlay Crisp Centre, Canberra ACT 97.5 5.1% Aust Customs, ACT Government (Jun '10) 3.9 2.5 Previously 2.5 stars NABERS Energy and 2.5 Water. 
Expired, being rerated now. 2.5

CPA 108 North Terrace, Adelaide  SA 74 3.9% SA Gov't 4.6 5 Current Rating 2.5

CPA 45 Pirie St, Adelaide  SA 64 3.3% SA Gov't, Norman Waterhouse (Sep '12), QBE (Dec '11) 6.2 3 Previously 3 stars NABERS Energy and 2.5 Water both 
expired and re-rating for CY09 2.5

CPA 11 Waymouth St, Adelaide  SA 146 7.6% SA Gov't, ABS, ANZ, Deloitte 6.6 5 5 Star NABERS Energy, 4 star NABERS Water and Green 
Star 5 Star as built 4

CPA 197 St Georges Terrace, Perth  WA 100 5.2% WA Gov't 96% (Jun '12) 2.9 4 Expired, previously 4 stars NABERS Energy and 5 Water. 
Will be rated again Jan 2010 5

DXS 130 George Street & 105 Phillip Street, 
Parramatta NSW 90 2.2% Commonwealth of Australia (CSA/Medicare) (15% FY10) 4.6 4.5 Company reported 4.5 stars NABERS Energy for George, 

and Phillip St. is under development. 3

DXS 201-217 Elizabeth Street, Sydney NSW 70 1.7% State of NSW (8% FY10, 14% FY11, 2% FY12) 3.7 2 Company reported 2 stars NABERS Energy. 3.5

DXS Garema Court, 140-180 City Walk, Canberra ACT 50.6 1.3% Commonwealth of Australia (DEWRSB) (3% FY10, 2% 
FY11, 87% FY12) 2.6 3 Company reported 3 stars NABERS Energy. 0

DXS 14 Moore Street, Canberra ACT 49.5 1.2% Commonwealth of Australia (Comcare) (1% FY10, 9% 
FY12) 3.2 3 Company reported 3 stars NABERS Energy. 2

DXS Flinders Gate Cpx, Melbourne VIC 25.2 0.6% State of Victoria (Film Victoria) (13% FY10, 7% FY11, 34% 
FY12) 2.4 0 Metering limitations currently prevent rating 0

DXS 8 Nicholson Street, Melbourne VIC 85 2.1% State of Victoria 4.0 1.5 Company reported 1.5 stars NABERS Energy. 3.5

GWOF 10 & 12 Mort St, Canberra ACT 54.25 1.0% Commonwealth of Australia (Nov '11) 2.4 5 Current Rating 4

MOF 9 Wentworth Street (formerly Wentworth 
Place), Parramatta NSW 26.5 1.8% Department of Immigration and Citizenship 3.9 4.5 Current Rating 2.5

MOF Australian Taxation Office, 266 King St, 
Newcastle NSW 50 3.3% Comm Gov't (ATO) 7.8 4 Current Rating 4

MOF Argus Centre, 300 LaTrobe St, Melbourne VIC 113.3 7.6% Telstra, Comm Gov't (DVA) 1.5 4 Current Rating 2.5

MOF ATO, 6-20 Gladstone St, Moonee Ponds VIC 64 4.3% Comm Gov't (ATO) 3.7 3 Current Rating 0

MOF Capital Hill, 83-85 George St, Brisbane QLD 47 3.1% QLD Gov't (Dept Main Roads) 6.7 4.5 Current Rating 4

MOF Eastpoint Plaza, 233-237 Adelaide Terrace, 
Perth WA 53 3.5% Minister for Works ('10), iinet ('11), Nat Native Title Tribunal 3.4 3 Current Rating 4

MOF Australia Place, 14 Mort St, Canberra ACT 36 2.4% Comm Gov't (DEET) 3.3 4.5 Current Rating 3

SGP 234 Sussex Street, Sydney NSW 46.5 0.5% Dept Housing, Flight Centre, Alphawest (25% FY10, 21% 
FY11, 11% FY12) 2.5 4.5 Current Rating 4

SGP Myuna Complex, Canberra ACT 59 0.6% AFP, DEST, DoTransport (25% FY10, 55% FY11, 4% 
FY12) 2.3 3

Complex of 5 properties. Properties earmarked for 
redevelopment. Current Complex average 3 stars NABERS 

Energy and 1.3 stars NABERS Water.
1.3

SGP Riverside Plaza, 452 Flinders Street, 
Melbourne VIC 155.2 1.7% ANZ, UCMS, State Police, SPI Electricity (30% FY10, 14% 

FY11, 2% FY12) 3.2 3.5 Current Rating 3

SGP Garden Square, Mt Gravatt QLD 37 0.4% QLD Dept Public Works (17% FY10, 31% FY11, 45% 
FY12) 2.1 1 Current Rating 4

SGP 80–88 Jephson St, 23 and 27–29 High St, 
Toowong QLD 27.7 0.3% Data #3, State Gov't (25% FY10, 53% FY11, 7% FY12) 2.1 1.5 Current Rating 4.5

[*] Stockland data is based on average lease expiry profile; expiry beyond 2014 not detailed so assumed to be 5 years.

A window on “risk”….  
…. which buildings are largely 
government occupied?; 
how do they “rate”?; 
and is lease expiry imminent?
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Percent of Share Market Capitalization Represented by 
<4-Star Government Occupied Buildings

Source:  Citi Investment Research and Analysis
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Weighted Average NABERS Energy Ratings; and After Adjustment for Green Power Purchases

Source:  Citi Investment Research and Analysis
CPA average is FY09. Dexus average is Citi estimate
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How do average 
ratings stack up?
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Potential Capital Required to Meet 4.5* or 5* NABERS Energy

Source:  Citi Investment Research and Analysis
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“Ballpark” estimates based on $35/m2/ per star, to illustrate potential capex ….
…. and how significant is it to shareholder value?

Helps to answer the most common investor question “what will it cost?” (to upgrade).



Green Cities 2010 ~ 21-23 February 2010

VM3: Beyond the Rhetoric:  Is there an ROI from ESD? - Elaine Prior 5

Thematic Investing

9

Appendix A-1 
Analyst Certification 
Each research analyst(s) primarily responsible for the preparation and content of all or any identified portion of this research report hereby certifies that, with respect to each issuer or security or 
any identified portion of the report with respect to an issuer or security that the research analyst covers in this research report, all of the views expressed in this research report accurately reflect 
their personal views about those issuer(s) or securities. Each research analyst(s) also certify that no part of their 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 research report. 

IMPORTANT DISCLOSURES 

Rohini Malkani has in the past worked with the India government or its divisions in her personal capacity. 
Analysts' compensation is determined based upon activities and services intended to benefit the investor clients of Citigroup Global Markets Inc. and its affiliates ("the Firm"). Like all Firm employees, analysts 
receive compensation that is impacted by overall firm profitability which includes investment banking revenues. 
For important disclosures (including copies of historical disclosures) regarding the companies that are the subject of this Citi Investment Research & Analysis product ("the Product"), please contact Citi 
Investment Research & Analysis, 388 Greenwich Street, 29th Floor, New York, NY, 10013, Attention: Legal/Compliance. In addition, the same important disclosures, with the exception of the Valuation and Risk 
assessments and historical disclosures, are contained on the Firm's disclosure website at www.citigroupgeo.com.   Valuation and Risk assessments can be found in the text of the most recent research 
note/report regarding the subject company. Historical disclosures (for up to the past three years) will be provided upon request. 
Citi Investment Research & Analysis Ratings Distribution    
Data current as of 31 Dec 2009 Buy Hold Sell
Citi Investment Research & Analysis Global Fundamental Coverage 48% 36% 16%

% of companies in each rating category that are investment banking clients 48% 45% 37%
Guide to Citi Investment Research & Analysis (CIRA) Fundamental Research Investment Ratings: 
CIRA's stock recommendations include a risk rating and an investment rating. 
Risk ratings, which take into account both price volatility and fundamental criteria, are: Low (L), Medium (M), High (H), and Speculative (S). 
Investment ratings are a function of CIRA's expectation of total return (forecast price appreciation and dividend yield within the next 12 months) and risk rating. 
For securities in developed markets (US, UK, Europe, Japan, and Australia/New Zealand), investment ratings are: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 are:Buy (1) (expected total return of 15% or more for Low-Risk stocks, 20% or more 
for Medium-Risk stocks, 30% or more for High-Risk stocks, and 40% or more for Speculative stocks); Hold (2) (5%-15% for Low-Risk stocks, 10%-20% for Medium-Risk stocks, 15%-30% for High-Risk stocks, 
and 20%-40% for Speculative stocks); and Sell (3) (5% or less for Low-Risk stocks, 10% or less for Medium-Risk stocks, 15% or less for High-Risk stocks, and 20% or less for Speculative stocks). 
Investment ratings are determined by the ranges described above at the time of initiation of coverage, a change in investment and/or risk rating, or a change in target price (subject to limited management 
discretion). At other times, the expected total returns may fall outside of these ranges because of market price movements and/or other short-term volatility or trading patterns. Such interim deviations from 
specified ranges will be permitted but will become subject to review by Research Management. Your decision to buy or sell a security should be based upon your personal investment objectives and should be 
made only after evaluating the stock's expected performance and risk. 
Guide to Citi Investment Research & Analysis (CIRA) Corporate Bond Research Credit Opinions and Investment Ratings: CIRA's corporate bond research issuer publications include a fundamental credit 
opinion of Improving, Stable or Deteriorating and a complementary risk rating of Low (L), Medium (M), High (H) or Speculative (S) regarding the credit risk of the company featured in the report. The fundamental 
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credit opinion reflects the CIRA analyst's opinion of the direction of credit fundamentals of the issuer without respect to securities market vagaries. The fundamental credit opinion is not geared to, but should be 
viewed in the context of debt ratings issued by major public debt ratings companies such as Moody's Investors Service, Standard and Poor's, and Fitch Ratings. CBR risk ratings are approximately equivalent to 
the following matrix: Low Risk Triple A to Low Double A; Low to Medium Risk High Single A through High Triple B; Medium to High Risk Mid Triple B through High Double B; High to Speculative Risk Mid Double 
B and Below. The risk rating element illustrates the analyst's opinion of the relative likelihood of loss of principal when a fixed income security issued by a company is held to maturity, based upon both 
fundamental and market risk factors. Certain reports published by CIRA will also include investment ratings on specific issues of companies under coverage which have been assigned fundamental credit 
opinions and risk ratings. Investment ratings are a function of CIRA's expectations for total return, relative return (to publicly available Citigroup bond indices performance), and risk rating. These investment 
ratings are: Buy/Overweight the bond is expected to outperform the relevant Citigroup bond market sector index (Broad Investment Grade, High Yield Market or Emerging Market), performances of which are 
updated monthly and can be viewed at https://fidirect.citigroup.com/ using the "Indexes" tab; Hold/Neutral Weight the bond is expected to perform in line with the relevant Citigroup bond market sector index; or 
Sell/Underweight the bond is expected to underperform the relevant sector of the Citigroup indexes. 
Non-US research analysts who have prepared this report are not registered/qualified as research analysts with the NYSE and/or NASD. 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 Pty Limited Elaine Prior 

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 Investment Research & Analysis 
(CIRA) does not set a predetermined frequency for publication, if the Product is a fundamental research report, it is the intention of CIRA to provide research coverage of the/those issuer(s) mentioned therein, 
including in response to news affecting this issuer, subject to applicable quiet periods and capacity constraints. The Product is for informational purposes only and is not intended as an offer or solicitation for the 
purchase or sale of a security. Any decision to purchase securities mentioned in the Product must take into account existing public information on such security or any registered prospectus. 
Investing in non-U.S. securities, including ADRs, may entail certain risks. The securities of non-U.S. issuers may not be registered with, nor be subject to the reporting requirements of the U.S. Securities and 
Exchange Commission. There may be limited information available on foreign securities. Foreign companies are generally not subject to uniform audit and reporting standards, practices and requirements 
comparable to those in the U.S. Securities of some foreign companies may be less liquid and their prices more volatile than securities of comparable U.S. companies. In addition, exchange rate movements may 
have an adverse effect on the value of an investment in a foreign stock and its corresponding dividend payment for U.S. investors. Net dividends to ADR investors are estimated, using withholding tax rates 
conventions, deemed accurate, but investors are urged to consult their tax advisor for exact dividend computations. Investors who have received the Product from the Firm may be prohibited in certain states or 
other jurisdictions from purchasing securities mentioned in the Product from the Firm. Please ask your Financial Consultant for additional details. Citigroup Global Markets Inc. takes responsibility for the Product 
in the United States. Any orders by US investors resulting from the information contained in the Product may be placed only through Citigroup Global Markets Inc. 
Important Disclosures for Morgan Stanley Smith Barney LLC Customers: Morgan Stanley & Co. Incorporated (Morgan Stanley) research reports may be available about the companies that are the subject 
of this Citi Investment Research & Analysis (CIRA) research report. Ask your Financial Advisor or use smithbarney.com to view any available Morgan Stanley research reports in addition to CIRA research 
reports. 
Important disclosure regarding the relationship between the companies that are the subject of this CIRA research report and Morgan Stanley Smith Barney LLC and its affiliates are available at the Morgan  
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