







































































































































































Global Equity Quarterly

6 July 2009
PE EPS YoY EV/ EV/ Fwd
Key Metrics 08E 09E 10E 08E 09E 10E EBITDA Sales DY
Sector 18.0 16.0 11.6 -67.8 31.1 39.0 3.1
MSCI AC World 12.7 155 123 -21.3 -194 263 6.8 1.3 3.0
US$ Perf. Loc. Perf. Trail
3m 6m 12m 3m  6m 12m ROE P/BV DY
Sector 382 9.3 -358 313 6.6 -315 0.9 1.1 33
MSCI AC World 212 76 -31.1 163 55 -276 10.0 L7 3.0
Source: Citi Investment Research & Analysis, Worldscope, MSCI, Factset Concensus
Profitability Return on Equity Price to Book
20% ~ 160 3.0 q 90
85
15% | o 2% 80
20 A 75
RoE at historic lows 10% 1 60 15 ég
5% 10 104 60
55
0% . . . . - -40 0.5 ; ; ; ; 50
Jun99  JunO01 Jun03 Jun05 Jun07 Jun09 Jun99  Jun01 Jun03 Jun05 Jun07  Jun09
—— Abs (LHS) Rel (RHS) —Abs (LHS) Rel (RHS)
Source: Citi Investment Research & Analysis, MSCI, Factset Source: Citi Investment Research & Analysis, MSCI, Factset
Earnings Growth Forecast Trends Relative Earnings/Price Momentum
60% 110 ~
40% 100 -
20% 90 4
. . 0% , .
Stabilising earnings 20% 80 -
momentum 40% 70 1
-60% 60
80% 4 50 . . . . .
Dec 06 Dec 07 Dec 08 Jun04  Jun05 Jun06 Jun07 Jun08 JunO09
—y08 cy09 —cyl0 — Price Rel Earnings Rel
Source: Citi Investment Research & Analysis, Factset Concensus Source: Citi Investment Research & Analysis, MSCI, IBES, Factset
Key Companies us Rtg Wgt MC PE ROW Cntry Rtg Wgt MC  PE
JP Morgan Chase 2H 3.1 127 155 HSBC GB IM 35 142 187
Bank of America IH 28 114 153 Santander ES 1M 24 98 9.1
Wells Fargo 2H 26 106 15.1 Mitsubishi UFJ FG JPIH 14 58 223
Goldman Sachs IM 17 70 109 Royal Bk Canada CA 1.4 58 119
US Bancorp 2H 08 34 147 BNP Paribas FR 1M 13 54 100
Bank of NY Melln IH 08 34 122 Credit Suisse CH 24 13 51 110
Restricted 08 34 146 Westpac AU 2M 12 48 129
Berkshire Hathaway 2L 0.8 32 149 Comm Bk of Aus AU 2M 1.1 46 133
American Express 2H 06 24 194 Restricted GB .1 45 123
Travlrs IH 06 24 78 BBVA ES 2M 11 45 7.9

Source: Citi Investment Research & Analysis, MSCI, IBES

Source: Citi Investment Research & Analysis, MSCI, IBES
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Weight in MSCI AC World 11.8%
Market Cap (US$) 2,367 Bn
Regional Weight Breakdown
North America 69.3%
Asia Pacific xJ 12.3%
Japan 10.9%
Europe 7.1%
Emerging Markets x Asia 0.5%
Industry Group Weight Breakdown
Software & Services 35.2%
Tech Hardware 48.4%
Semiconductors 16.3%

IT Underweight

Performance: IT underperformed the market by 1% in US dollars but outperformed by 2% in
local currency. The sector is the second best performer YTD, up 23% in US dollars. Tech Hardware
stocks outperformed both Semis and Software in 2Q.

Drivers: The sector is the least financially leveraged in the market (net cash) which has served it
well when investors were extremely cautious but its safe characteristics have not really been a
headwind when risk appetites returned. More stable macro data have helped support earnings
expectations for the more cyclical companies.

Valuation: IT is the most expensive sector. It trades on a 50% premium on price to book, 30%
premium on 2010 PEs and the dividend yield is less than half the market.

Earnings: IT earnings momentum has turned and is amongst the strongest in the market.
Expectations are for earnings to contract by 20% this year and grow by 57% in 2010.

View: We keep IT Underweight. Earnings trends are good and balance sheets are strong but the
sector is excessively expensive. We can find more attractive cyclicals elsewhere. Our analysts are
buyers of Google, Nokia, TSMC and Yahoo Japan.

Performance Price Performance (US$) Relative Price Performance (US$)
170 - 150
150 A 130 |
130 A
o 110 110 1
In-line in 2Q
90 - 90 -
07 70
50 i
30 T T T T T 50 T T T T T
Jun99  Jun0l  Jun03  Jun05 Jun07  Jun09 Jun99  Jun0l  Jun03  Jun05 Jun07  Jun09
Source: Citi Investment Research & Analysis, MSCI, Factset Source: Citi Investment Research & Analysis, MSCI, Factset
Valuation 12Mth Forward PE Dividend Yield
55 r 240 2.5% 60
15 1220 0% 50
+ 200
35 L 180 1.5% 40
Expensive 25 - 160 10% - 30
- 140 .
15 L 120 0.5% - 20
5 4 . . . . 100 0.0% . . . . - 10
Jun99  Jun01  Jun03 Jun05 Jun07  Jun09 Jun99  Jun0l Jun03 Jun05 Jun07  Jun09
——Abs (LHS) Rel (RHS) —— Abs (LHS) Rel (RHS)

Source: Citi Investment Research & Analysis, IBES, Factset Source: Citi Investment Research & Analysis, MSCI, Factset

Regional Breakdown

Japan worst performer

12Mth Performance (Loc) 2009 Forward PE
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PE EPS YoY EV/ EV/ Fwd
Key Metrics 08E 09E 10E 08E 09E 10E EBITDA Sales DY
Sector 19.2 22.1 158 -34.2 -196 56.8 1.8 15 1.4
MSCI AC World 12.7 155 123 -21.3 -194 263 6.8 1.3 3.0
US$ Perf. Loc. Perf. Trail
3m 6m 12m 3m  6m 12m ROE P/BV DY
Sector 205 229 -22.9 18.7 232 -22.1 10.2 2.6 1.4
MSCI AC World 212 76 -31.1 16.3 5.5 -27.6 10.0 17 3.0
Source: Citi Investment Research & Analysis, Worldscope, MSCI, Factset Concensus
Profitability Return on Equity Price to Book
20% 180 14.0 350
N 12.0 4
15% 130 100 4 300
10% 8.0 250
50% price to book premium 5% 50 6.0 - 200
0% ‘ poo 150
J WJ 2.0
-5% -20 0.0 T T T T - 100
Jun99  Jun01 Jun03 Jun05 Jun07 Jun09 Jun99  Jun01 Jun03 Jun05 Jun07 Jun09
—— Abs (LHS) Rel (RHS) ——Abs (LHS) Rel (RHS)

Source: Citi Investment Research & Analysis, MSCI, Factset

Source: Citi Investment Research & Analysis, MSCI, Factset

Earnings

Earnings rebound

Growth Forecast Trends

60%
40%

Dec 07

cy09

Dec 08
—cyl0

Source: Citi Investment Research & Analysis, Factset Concensus

Relative Earnings/Price Momentum

0w

Jun 04

———Price Rel

Jun05  Jun06 Jun07  Jun08

Earnings Rel

Jun 09

Source: Citi Investment Research & Analysis, MSCI, IBES, Factset

Key Companies

us Rtg Wgt MC PE ROW Cntry Rtg Wgt MC PE
Microsoft IM 80 190 13.1 Nokia FIlb1H 24 5 137
IBM IM 59 140 109 Samsung Elec KR IL 22 51 154
Apple Inc IH 54 127 231 TSMC W 1L 17 41 180
Cisco Systems 46 109 148 Rsch In Motion CA 1H 15 36 152
Google 1IH 43 101 187 Canon Inc P 1.5 35 295
Hewlett-Packard M 39 93 97 SAP AG DE 1H 15 35 149
Intel M 39 92 233 Ericsson SE 2H 12 29 148
Oracle Corp IM 37 86 14.0 Nintendo Co Ltd P2 12 27 110
Qualcomm Inc M 31 75 201 Hon Hai Precision ™m M 1.0 24 137
Visa 2H 12 28 195 Infosys Tech IN 1L 07 17 175

Source: Citi Investment Research & Analysis, MSCI, IBES

Source: Citi Investment Research & Analysis, MSCI, IBES
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Telecom Services Overweight
Weight in MSCI AC World 5.3 Performance: Telecoms rose by 10% in 2Q but underperformed by 11%. It was the second worst
Market Cap (US$) 1,075Bn  Performing sector. Emerging Market stocks outperformed those in the developed world by 14%,
the highest margin since 1Q02. Japan outperformed Europe and the US.
Regional Weight Breakdown Drivers: Despite improving earnings momentum and a relatively sound balance sheet Telecoms
Europe 36.4%  were left behind with other traditionally defensive sectors as risk appetites returned.
North America 30.0%  Valuation: Telecoms is cheap relative to its own history and relative to the market. The sector
Asia Pacific x J 14.8%  trades on a 20% discount on 2010 PEs, 20% discount on EV/EBITDA and a 5% discount on price
Emerging Markets x Asia 11.9%  to book despite higher profitability. The sector has the highest dividend yield at 5.6% which is
Japan _ 6.9%  almost double the market average.
Industry G“‘“F Weight Breakdown ., Earnings: Relative earnings momentum for Telecoms is stronger than most other defensive
Telecom Services 100.0%  sectors hut weaker than cyclicals. While earnings expectations have edged down, they still remain
higher than the market for 2009 at -6%. Expectations for 2010 are just +7%.
View: We upgrade Telecoms to Overweight from Neutral. Cheap valuations more than account for
mediocre earnings momentum. We like Bharti, Orascom, Verizon Comms and Vodafone.
Performance Price Performance (US$) Relative Price Performance (US$)
140 - 120 -
120 110 1
100 1
100 1 % |
Underperformer 80 80
60 4 70
60 -
40 4 50
20 T T T T T 40 T T T T T
Jun99  Jun0l  Jun03  Jun05 Jun07  Jun09 Jun99  Jun0l  Jun03  Jun05 Jun07  Jun09
Source: Citi Investment Research & Analysis, MSCI, Factset Source: Citi Investment Research & Analysis, MSCI, Factset
Valuation 12Mth Forward PE Dividend Yield
60 - £300  7.0% - 200
50 - | 250 6.0% A 180
40 - Lj0 5% 160
30 - 4.0% - 140
Highest dividend yield 20 4 P10 5 0e ] 120
10 A 1000 2.0% 4 100
0 ‘ ‘ ‘ ‘ 50 1.0% ‘ ‘ ‘ ‘ L 80
Jun99  Jun0l  Jun03 Jun05 Jun07  Jun09 Jun99  Jun0l Jun03 Jun05 Jun07 Jun09
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Source: Citi Investment Research & Analysis, IBES, Factset Source: Citi Investment Research & Analysis, MSCI, Factset
Regional Breakdown 12Mth Performance (Loc) 2009 Forward PE
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PE EPS YoY EV/ EV/ Fwd
Key Metrics 08E 09E 10E 08E 09E 10E EBITDA Sales DY
Sector 10.6 11.2 104 0.8 -55 72 5.4 1.8 5.6
MSCI AC World 12.7 155 123 -213 -194 263 6.8 1.3 3.0
US$ Perf. Loc. Perf. Trail
3m 6m 12m 3m  6m 12m ROE P/BV DY
Sector 104 -2.8 -26.4 51 -5.2 -20.3 14.0 1.6 5.6
MSCI AC World 212 76 -31.1 163 55 -276 10.0 L7 3.0
Source: Citi Investment Research & Analysis, Worldscope, MSCI, Factset Concensus
Profitability Return on Equity Price to Book

Stable profitability

20% 150 60 180
o 50 4 160
1% 100 140
40
10% 120
50 3.0
5% 100
201 80
0% J Y- ‘LO

1.0 1 60
-5% -50 0.0 ! ! . . - 40
Jun99  Jun01 Jun03 Jun05 Jun07 Jun09 Jun99  Jun01 Jun03 Jun05 Jun07  Jun09
—— Abs (LHS) Rel (RHS) ——Abs (LHS) Rel (RHS)

Source: Citi Investment Research & Analysis, MSCI, Factset

Source: Citi Investment Research & Analysis, MSCI, Factset

Earnings

Earnings estimates falling for
2009

Growth Forecast Trends
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Source: Citi Investment Research & Analysis, Factset Concensus
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Source: Citi Investment Research & Analysis, MSCI, IBES, Factset

Key Companies

us Rtg Wgt MC PE ROW Cntry Rtg Wgt MC PE
AT&T 2H 136 146 11.6 Vodafone GB IM 94 101 7.8
Verizon Comms 1H 81 87 118 Telefonica ES 1M 89 9 9.3
Sprint Nextel 25 12 13 437 China Mobile CN 1L 56 60 117
American Tower H 1.2 13 409 France Telecom FR 2M 39 41 8.3
Crown Castle 2S 06 7 NA America Movil MX 2H 34 36 112
Qwest Comms. 1S 0.6 6 118 Deutsche Tele DE 2M 31 33 117
Embarq 0.6 6 8.6 KPN NL IM 22 24 9.8
Windstream 2S5 03 4 95 NTT DoCoMo oM 21 23 118
MetroPCS Com 2S5 03 3 150 MTN Group Ltd ZA H 21 23 105
NIl Holdings 0.3 3 80 NTT P IM 20 21 108

Source: Citi Investment Research & Analysis, MSCI, IBES

Source: Citi Investment Research & Analysis, MSCI, IBES
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Weight in MSCI AC World 4.9%
Market Cap (US$) 981 Bn

Regional Weight Breakdown
Europe
North America
Japan
Asia Pacific xJ
Emerging Markets x Asia

Industry Group Weight Breakdown
Utilities

38.0%
36.3%
12.2%
8.3%
5.2%

100.0%

Utilities Underweight

Performance: Utilities was yet another traditional defensive to underperform in 2Q. This time by
8%. It was the weakest quarter for relative performance since 4Q01. Emerging Markets
companies beat their developed peers by 19%. European Utilities were the best performing in the
developed world. Japan was the weakest.

Drivers: The return of risk appetites held back relative performance for Utilities in 2Q. Power
prices were generally stable during the quarter so were not a big sector driver.

Valuation: The sector is cheap. It has the second highest forward dividend yield at 4.7%, trades
on a 20% discount on price to book and a 10% discount on 2010 PEs.

Earnings: Utilities is one of few sectors with positive expected earnings growth for this year at
+2%. Expectations are for +8% growth in 2010. ROEs have been stable and are close to market
averages of 8%. However earnings momentum is not accelerating as it is elsewhere.

View: We downgrade Utilities to Underweight from Neutral. Earnings momentum is not
accelerating, balance sheets are relatively stretched while valuations are not attractive enough.
Our analysts are buyers of Duke Energy, CEZ, Enel and Kansai Electric Power.

Performance Price Performance (US$) Relative Price Performance (US$)
200 170 4
180 A 150
160
140 130 1
Down YTD
120 A 110 4
100 A %
80 i
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Jun99  Jun0l  Jun03  Jun05 Jun07  Jun09 Jun99  Jun0l  Jun03  Jun05 Jun07  Jun09
Source: Citi Investment Research & Analysis, MSCI, Factset Source: Citi Investment Research & Analysis, MSCI, Factset
Valuation 12Mth Forward PE Dividend Yield
20 ~ r 150 5.5% - 300
18 L 5.0% -
16 o 4.5% 20
| - 110 e
20% discount on 12m forward 144 e %7 200
PE 12 4 3.5% 4
L 70 150
10 3.0% 4
8 . . . . 50 2.5% . . . . - 100
Jun99  Jun01  Jun03 Jun05 Jun07  Jun09 Jun99  JunO01 Jun03 Jun05 JunO7 Jun09
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Source: Citi Investment Research & Analysis, IBES, Factset Source: Citi Investment Research & Analysis, MSCI, Factset

Regional Breakdown

Europe cheapest

12Mth Performance (Loc) 2009 Forward PE
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Source: Citi Investment Research & Analysis, MSCI, Factset Source: Citi Investment Research & Analysis, IBES, Factset
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PE EPS YoY EV/ EV/ Fwd
Key Metrics 08E 09E 10E 08E 09E 10E EBITDA Sales DY
Sector 126 124 113 -36 16 83 7.9 1.6 47
MSCI AC World 12.7 155 123 -21.3 -194 263 6.8 1.3 3.0
US$ Perf. Loc. Perf. Trail
3m 6m 12m 3m  6m 12m ROE P/BV DY
Sector 128 -6.3 -31.9 82 -74 -278 10.2 14 5.0
MSCI AC World 212 76 -31.1 16.3 5.5 -27.6 10.0 17 3.0
Source: Citi Investment Research & Analysis, Worldscope, MSCI, Factset Concensus
Profitability Return on Equity Price to Book
14% ~ 190 24 4 120
13% 1 170 32 110
100
12% A 150 20 - %
. . 11% - 130 1.8 1 80
15% price to book discount ° 110 :
10% 90 16 4 70
60
9% + 70 1.4 50
8% : . . . - 50 12 ; ; ; : L 40
Jun99  Jun01 Jun03 Jun05 Jun07 Jun09 Jun99  Jun01 Jun03 Jun05 Jun07  Jun09
—— Abs (LHS) Rel (RHS) ——Abs (LHS) Rel (RHS)

Source: Citi Investment Research & Analysis, MSCI, Factset Source: Citi Investment Research & Analysis, MSCI, Factset

Earnings Growth Forecast Trends Relative Earnings/Price Momentum
20% B
15% 160
10% 140 4
Slowing earnings momentum 5% 120
0% 100
-5% 80 ‘ ‘ ‘ ‘ ‘
Dec 06 Dec 07 Dec 08 Jun04  Jun05 Jun06 Jun07  Jun08  Jun09
—y08 cy09 —cyl0 — Price Rel Earnings Rel

Source: Citi Investment Research & Analysis, Factset Concensus

Source: Citi Investment Research & Analysis, MSCI, IBES, Factset

Key Companies us Rtg Wgt MC PE ROW Cntry Rtg Wgt MC  PE
Exelon Corp 34 34 125 E.ON DE 1H 69 67 8.9
Southern Co 2L 25 24 127 GDF Suez FRIM 46 45 10.6
FPL Group Inc M 23 22 127 RWE DE 2H 34 33 8.3
Dominion Rsc 2M 20 20 102 Enel T 1H 33 32 13
Duke Energy 1L 19 19 116 Tokyo Elec Pwr JP2L 32 31 248
Public Srvce Ent M 17 17 104 Iberdrola ES IM 30 30 106
Entergy Corp IM 15 15 112 National Grid GB 1M 22 22 9.5
PG&E L 14 14 117 Centrica GB 2M 19 19 107
Amer Elec Pwr IM 14 13 938 Scot & Sth Enrgy GB 1L 1.8 17 101
PPL Corp 1.3 12 121 Kansai Elec Pwr oIl 17 17 160

Source: Citi Investment Research & Analysis, MSCI, IBES

Source: Citi Investment Research & Analysis, MSCI, IBES
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Weight in MSCI AC World 120% Key Metrics PE EPS YoY EV/ EV/ Fwd
Market Cap (US$) 2,405 Bn 08E 09E 10E 08E 09E 10E EBITDA Sales DY
Regional Weight Breakdown Sector 7.2 136 103 27.0 474 319 43 0.9 33
North America 54.3%  MSCIAC World 12.7 155 123 -21.3 -194 263 6.8 1.3 3.0
Europe 26.6%
Emerging Markets x Asia 9.8% Us$ Perf. Loc. Perf. Trail
Asia Pacific xJ 8.1% 3m  6m 12m 3m  6m 12m ROE P/BV DY
Japan 1.2%
Sector 176 9.8 -41.7 117 51 -378 20.4 17 3.3
MSCI AC World 212 76 -311 163 55 -276 10.0 17 3.0
Source: Citi Investment Research & Analysis, Worldscope, MSCI, Factset Concensus
Performance/Valuation Price Performance (US$) 12Mth Forward PE
320 -
270 -
220 -
PE discount 170 1
120 A
70 T T T T T 80 5 T T T T T 60
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Source: Citi Investment Research & Analysis, MSCI, Factset Source: Citi Investment Research & Analysis, IBES, Factset
Profitability/Earnings Return on Equity Relative Earnings/Price Momentum
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5% 80 T T T T T
Jun99  Jun01  Jun03  Jun05  Jun07  Jun09 Jun04  Jun05 Jun06 Jun07 Jun08  Jun09
—— Abs (LHS) Rel (RHS) —— Price Rel Earnings Rel
Source: Citi Investment Research & Analysis, MSCI, Factset Source: Giti Investment Research & Analysis, MSCI, IBES, Factset
Key Companies us Rtg Wgt  MC  PE ROW Cntry Rtg Wgt MC  PE
ExxonMobil IM144 345 132 BP GB IM 6.1 147 9.8
Chevron 55 133 110 Total FR 2M 48 115 8.9
Schlumberger Ltd M 2.7 65 212 RD Shell Class A GB 2M 37 89 8.8
ConocoPhillips 2.5 59 89 RD Shell Class B GB 2M 28 68 9.1
Occidental M 2.2 53 16.7 ENI T 1M 26 62 8.8
Apache 2H 1.0 24 12.6 BG GB IM 23 5 13.0
Transocen 1.0 2459 Petrobras-A BR 2H 22 52 116
Devon 2H 1.0 23 141 Gazprom RU IM 20 47 5.7
Anadarko Petro 1H 09 23 -96.6 Petrobras BR 2H 19 47 143
Marathon Oil 1H 09 21 9.8 EnCana CA 2H 15 37 161
Source: Citi Investment Research & Analysis, MSCI, IBES Source: Citi Investment Research & Analysis, MSCI, IBES
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Weight in MSCI AC World 1.6% Key Metrics PE EPS YoY EV/ EV/ Fwd
Market Cap (US$) 1,530 Bn 08E 09E 10E 08E 09E  10E EBITDA  Sales DY
Regional Weight Breakdown Sector 9.9 206 142 -84 -53.1 454 6.9 14 2.5
Europe 29.0%  MSCI AC World 12.7 155 123 -21.3 -194 263 6.8 1.3 3.0
North America 28.1%
Asia Pacific x J 18.5% US$ Perf. Loc. Perf. Trail
Emerging Markets x Asia 13.4% 3m  6m 12m 3m 6m  12m ROE P/BV DY
Japan 11.0%
Sector 26.7 237 -44.8 176 17.8  -40.1 14.5 1.7 2.6
MSCI AC World 212 76 -311 163 55 -276 10.0 17 3.0
Source: Citi Investment Research & Analysis, Worldscope, MSCI, Factset Concensus
Performance/Valuation Price Performance (US$) 12Mth Forward PE
320 r 280 25 4 140
270 4 1 9gp 20 | 120
220 - 100
Outperformance in 2Q 170 4 180 = 80
120 4 + 130 10 A 60
70 T T T T - 80 5 T T T T - 40
Jun99  Jun01  Jun03  Jun05 Jun07  Jun09 Jun99  Jun01l  Jun03  Jun05 Jun07  Jun09
——Abs (LHS) Rel (RHS) ——Abs (LHS) Rel (RHS)
Source: Citi Investment Research & Analysis, MSCI, Factset Source: Citi Investment Research & Analysis, IBES, Factset
Profitability/Earnings Return on Equity Relative Earnings/Price Momentum
19% - 180 -
17% 1 160 -
15% A
13% - 140
RoE rolling over 11% A 120 4
9% -
79 | 100 A
5% 80 T T T T .
Jun99  Jun01  Jun03  Jun05  Jun07  Jun09 Jun04  Jun05 Jun06 Jun07 Jun08  Jun09
—— Abs (LHS) Rel (RHS) —— Price Rel Earnings Rel
Source: Citi Investment Research & Analysis, MSCI, Factset Source: Citi Investment Research & Analysis, MSCI, IBES, Factset
Key Companies us Rtg Wgt  MC _ PE ROW Cntry Rtg Wgt MC  PE
Monsanto M 2.7 41 155 BHP Billiton AU IM 62 94 204
DuPont 2M 1.5 23 135 BHP Billiton GB IM 32 50 154
Praxair IM 14 22 16.7 Rio Tinto GB IM 31 48 122
Freeport McMoran 2H 1.3 21 220 Anglo American GB 2M 25 38 186
Newmont Mining M 1.3 20 176 BASF DE 3M 24 37 148
Dow Chemical 2H 1.1 17 241 Vale (Pref) BR 1M 21 32 117
Nucor Corp 2H 0.9 14 450 Barrick Gold CA IM 19 29 174
Air Prods & Chem IM 0.9 14 146 ArcelorMittal FR 3m 18 28 171
ALCOA 1H 0.6 10 -27.2 Potash Saskatchewa CA 1H 18 28 9.9
Ecolab 1L 0.6 9 185 Goldcorp CA 1.7 25 414
Source: Citi Investment Research & Analysis, MSCI, IBES Source: Citi Investment Research & Analysis, MSCI, IBES
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Weight in MSCI AC World 12% Key Metrics PE EPS YoY EV/ EV/ Fwd
Market Cap (US$) 1,452 Bn 08E 09E 10E 08E 09E  10E EBITDA  Sales DY
Regional Weight Breakdown Sector 105 145 129 -10.9 -28.2 11.1 1.6 1.1 3.0
North America 44.0%  MSCI AC World 12.7 155 123 -21.3 -194 263 6.8 1.3 3.0
Europe 26.5%
Japan 17.4% US$ Perf. Loc. Perf. Trail
Asia Pacific xJ 10.1% 3m  6m 12m 3m  6m 12m ROE P/BV DY
Emerging Markets x Asia 2.0%
Sector 250 3.7 -379 212 34 -358 14.0 1.7 2.7
MSCI AC World 212 76 -31.1 16.3 55 -276 10.0 17 3.0
Source: Citi Investment Research & Analysis, Worldscope, MSCI, Factset Concensus
Performance/Valuation Price Performance (US$) 12Mth Forward PE
200 30 120
180 115
160 % 110
140 - 20 igg
PE premium 120 - 15 95
100 44 9
80 1 10 85
60 5 4 . . . . - 80
Jun99  Jun01  Jun03  Jun05 Jun07  Jun09 Jun99  Jun01l  Jun03  Jun05 Jun07  Jun09
——Abs (LHS) Rel (RHS) —— Abs (LHS) Rel (RHS)
Source: Citi Investment Research & Analysis, MSCI, Factset Source: Citi Investment Research & Analysis, IBES, Factset
Profitability/Earnings Return on Equity Relative Earnings/Price Momentum
19% - r 160 130
125
17% A
: r 140 120 1
15% - “\ 120 115 4
. 13% ~ 110
RoE rolling over 1% | L 100 105 4
: 100 -
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1% 60 90 T T T T T
Jun99  Jun01  Jun03  Jun05  Jun07  Jun09 Jun04  Jun05 Jun06 Jun07 Jun08  Jun09
—— Abs (LHS) Rel (RHS) —— Price Rel Earnings Rel
Source: Citi Investment Research & Analysis, MSCI, Factset Source: Citi Investment Research & Analysis, MSCI, IBES, Factset
Key Companies us Rtg Wgt  MC _ PE ROW Cntry Rtg Wgt MC  PE
General Electric 2M 85 124 120 Siemens AG DE 1H 39 57 104
United Tech M 32 47 122 ABB CH 2H 24 35 160
3M Co M 2.7 40 146 Mitsubishi Corp P IM 17 25 122
The Boeing Co 2H 2.0 29 94 Mitsui & Co Ltd P M 14 21 128
Lockheed Martin M 1.9 27 102 BAE Systems GB IM 14 20 7.8
Emerson Electric M 17 24 151 Vinci FR 1L 13 19 110
Honeywell Intl M 1.5 22 111 Philips NL 2M 12 18 207
Caterpillar Inc 2H 14 20 239 Schneider Elec FR2H 12 18 129
General Dynamics M 1.3 18 88 Fanuc Ltd JP 1.1 15 601
Raytheon M 1.2 18 91 Komatsu JP 1.0 15 385
Source: Citi Investment Research & Analysis, MSCI, IBES Source: Citi Investment Research & Analysis, MSCI, IBES
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Commercial Services

Weight in MSCI AC World 0.7% Key Metrics PE EPS YoY EV/ EV/ Fwd
Market Cap (US$) 139 Bn 08E 09E 10E 08E O09E  10E EBITDA  Sales DY
Regional Weight Breakdown Sector 147 17.1 151 99 -142 16.0 8.3 1.4 2.8
North America 47.6%  MSCI AC World 12.7 155 123 -21.3 -194 263 6.8 1.3 3.0
Europe 31.0%
Japan 15.8% US$ Perf. Loc. Perf. Trail
Asia Pacific x J 5.6% 3m  6m 12m 3m  6m  12m ROE P/BV DY
Emerging Markets x Asia 0.0%
Sector 223 38 -226 170 1.4 -181 134 2.3 2.7
MSCI AC World 212 76 -31.1 163 55 -276 10.0 17 3.0
Source: Citi Investment Research & Analysis, Worldscope, MSCI, Factset Concensus
Performance/Valuation Price Performance (US$) 12Mth Forward PE
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Profitability/Earnings

Solid earnings momentum
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Key Companies

us Rtg Wgt MC PE ROW Cntry Rtg Wgt MC PE
Waste Management 9.5 13 133 Secom P 6.1 9 155
Republic Sves 6.6 9 156 Dai Nippon Print P 5.5 8 426
Iron Mntn Grp IM 38 5 293 Experian Group GB 5.5 8 120
Pitney Bowes Inc 3.3 5 86 Capita Group GB 2M 53 7 115
Dun & Bradstreet 3.1 4 134 Brambles AU 2M 48 7 128
Stericycle 3.0 4 235 SGS CH 4.2 6 16.0
Robert Half 3H 24 3 187 Toppan Printing P 4.1 6 455
Manpower Inc H 24 3 475 Adecco CH 37 5 203
Equifax 2.4 3 108 Group 4 Securicor GB 3.1 4 101
Cintas Corp 2H 23 3 127 Serco Group GB 2.4 3 144

Source: Citi Investment Research & Analysis, MSCI, IBES

Source: Citi Investment Research & Analysis, MSCI, IBES
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Weight in MSCI AC World 20% Key Metrics PE EPS YoY EV/ EV/ Fwd
Market Cap (US$) 404 Bn 08E 09E 10E 08E 09  10E EBITDA  Sales DY
Regional Weight Breakdown Sector 13.3  20.1 15.6 -16.6 -349 217 6.7 1.4 2.5
North America 43.8%  MSCI AC World 12.7 155 123 -21.3 -194 263 6.8 1.3 3.0
Japan 24.4%
Europe 16.1% US$ Perf. Loc. Perf. Trail
Asia Pacific x J 14.0% 3m  6m 12m 3m  6m  12m ROE P/BV DY
Emerging Markets x Asia 1.8%
Sector 20.1  -2.0 -30.7 164 -1.7 -29.0 9.1 16 2.6
MSCI AC World 212 76 311 163 55 -276 10.0 17 3.0
Source: Citi Investment Research & Analysis, Worldscope, MSCI, Factset Concensus
Performance/Valuation Price Performance (US$) 12Mth Forward PE
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Profitability/Earnings

Weak earnings momentum
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Key Companies

us Rtg Wgt MC PE ROW Cntry Rtg Wgt MC PE
United Parcel 8.4 34 195 East Japan Rail P IM 51 20 155
Union Pacific 2M 6.5 26 129 Canadian Nat Rly CA 2M 50 20 133
BNSF 3M 6.2 25 136 Deutsche Post DE 1M 27 11 101
Fedex Corp 4.1 16 19.6 Central Japan Rail P IM 24 10 152
CSX 2M 34 14 115 Mitsui Osk Lines P2 18 7 144
Norfolk Southern IM 34 14 113 TNTN.V. N IM 18 7 102
CH Robinson WW M 2.2 9 235 Kintetsu JP 1.8 7 518
Expeditors M 1.8 7 243 Can Pacfic Rly CA 3H 16 7 143
JB Hunt Trans 0.7 3 211 APM Maersk DK 2H 16 7 182
Southwest Air 2M 0.3 1 173 TOKYU P 14 6 257

Source: Citi Investment Research & Analysis, MSCI, IBES

Source: Citi Investment Research & Analysis, MSCI, IBES
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Weight in MSCI AC World 22% Key Metrics PE EPS YoY EV/ EV/ Fwd
Market Cap (US$) 433 Bn 08E 09E 10E 08E 09  10E EBITDA  Sales DY
Regional Weight Breakdown Sector 448 -39.1 295 -83.7 -224.0 N/A 7.9 0.9 1.3
Japan 53.7%  MSCIAC World 12.7 155 123 -21.3 -194 263 6.8 1.3 3.0
Europe 27.5%
North America 10.3% US$ Perf. Loc. Perf. Trail
Asia Pacific xJ 8.5% 3m  6m 12m 3m  6m 12m ROE P/BV DY
Emerging Markets x Asia 0.0%
Sector 32.7 264 -226 282 308 -222 -2.8 12 L5
MSCI AC World 212 76 -31.1 16.3 55 -276 10.0 17 3.0
Source: Citi Investment Research & Analysis, Worldscope, MSCI, Factset Concensus
Performance/Valuation Price Performance (US$) 12Mth Forward PE
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Profitability/Earnings Return on Equity Relative Earnings/Price Momentum
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Source: Citi Investment Research & Analysis, MSCI, Factset Source: Citi Investment Research & Analysis, MSCI, IBES, Factset
Key Companies us Rtg Wgt  MC _ PE ROW Cntry Rtg Wgt MC  PE
Ford Motor 3S 39 17 -44 Toyota Motor JPIM 242 105 -36.6
Johnson Controls 2H 3.0 13 221 Honda Motor JP2M 105 46 456
Borg Warner 1H 09 4 347 Daimler DE 2M 75 33 N/A
Harley Davidson 3H 0.9 4 109 Volkswagen DE 35S 69 30 506
Goodyear Tire 2H 0.6 3 341 Nissan Motor P IM 35 15 -20.0
Denso Corp P 2H 29 12 N/A
BMW DE IM 29 12 318
Bridgestone Corp JPo2Mm 22 10 406
Hyundai Motor KR IM 21 9 128
Michelin FR 2M 1.9 8 191
Source: Citi Investment Research & Analysis, MSCI, IBES Source: Citi Investment Research & Analysis, MSCI, IBES




Global Equity Quarterly

6 July 2009
Weight in MSCI AC World 14% Key Metrics PE EPS YoY EV/ EV/ Fwd
Market Cap (US$) 275Bn 08E 09E 10E 08E 09E  10E EBITDA  Sales DY
Regional Weight Breakdown Sector 342 400 185 -64.4 -39.5 1732 6.2 11 1.9
Japan 37.5%  MSCI AC World 127 155 123 2213 -194 263 6.8 13 3.0
North America 27.5%
Europe 24.9% US$ Perf. Loc. Perf. Trail
Asia Pacific x J 1.6% 3m  6m 12m 3m  6m  12m ROE P/BV DY
Emerging Markets x Asia 2.5%
Sector 275 145 -30.0 234 158 -295 3.1 1.4 18
MSCI AC World 212 76 -31.1 163 55 -276 10.0 17 3.0
Source: Citi Investment Research & Analysis, Worldscope, MSCI, Factset Concensus
Performance/Valuation Price Performance (US$) 12Mth Forward PE
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Source: Citi Investment Research & Analysis, MSCI, Factset Source: Citi Investment Research & Analysis, IBES, Factset
Profitability/Earnings Return on Equity Relative Earnings/Price Momentum
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Source: Citi Investment Research & Analysis, MSCI, Factset Source: Citi Investment Research & Analysis, MSCI, IBES, Factset
Key Companies us Rtg Wgt  MC _ PE ROW Cntry Rtg Wgt MC  PE
Nike Inc 1L 6.9 19 142 Matsushita Elec JP 3H 96 26 -2438
Coach M 3.1 9 146 Sony P 2H 96 26 -337
Mattel 2H 2.1 6 124 LVMH FR 1M 68 19 137
Fortune Brands 1.9 5 138 Richemont CH IM 39 11 14.3
VF M 1.8 5 109 Sharp Corp JP 3H 38 10 -58.7
Whirlpool Corp 2H 1.1 3 117 LGE KR L 31 9 105
Hasbro 2H 11 3 111 Adidas-Salomon DE 2.1 7 132
Polo Ralph Laur 2H 11 3 152 Hermes Intl FR 2.1 7 348
Newell Rubber M 1.0 3 86 Nikon Corp P 2.0 6 -70.5
Garmin Ltd 1.0 3 119 Sekisui House JP 1.9 5 284
Source: Citi Investment Research & Analysis, MSCI, IBES Source: Citi Investment Research & Analysis, MSCI, IBES
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Weight in MSCI AC World 1.1% Key Metrics PE EPS YoY EV/ EV/ Fwd
Market Cap (US$) 231 Bn 08E 09E 10E 08E O09E  10E EBITDA  Sales DY
Regional Weight Breakdown Sector 141 15.0 135 22 -81 10.2 8.7 1.7 3.0
North America 66.9%  MSCI AC World 12.7 155 123 -21.3 -194 263 6.8 1.3 3.0
Europe 19.2%
Asia Pacific x J 10.6% US$ Perf. Loc. Perf. Trail
Japan 3.3% 3m  6m 12m 3m 6m  12m ROE P/BV DY
Emerging Markets x Asia 0.0%
Sector 144 0.2 -205 11.0 -1.7 -16.6 18.2 2.8 2.8
MSCI AC World 212 76 -311 163 55 -276 10.0 17 3.0
Source: Citi Investment Research & Analysis, Worldscope, MSCI, Factset Concensus
Performance/Valuation Price Performance (US$) 12Mth Forward PE
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Profitability/Earnings Return on Equity Relative Earnings/Price Momentum
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Source: Citi Investment Research & Analysis, MSCI, Factset Source: Citi Investment Research & Analysis, MSCI, IBES, Factset
Key Companies us Rtg Wgt  MC _ PE ROW Cntry Rtg Wgt MC  PE
McDonald's 2L 27.7 64 141 Compass Group GB IM 45 10 115
YUM! BRANDS 2M 6.6 15 149 OPAP SA GR 1H 26 6 8.3
Carnival Corp 49 11 124 Accor SA FR IM 25 6 155
Starbucks 4.4 10 17.2 Sodexho FR 1M 21 5 138
Apollo Group Inc 4.2 10 143 Carnival Plc GB 1.9 4 12,6
Marriott Intl 2.9 7 238 Genting MYy 2L 15 4 169
H&R Block 2.5 6 10.1 Oriental Land P 1.5 4 257
Intl Game Tech 2.0 5 184 Tabcorp Holdings AU 2M 15 3 8.9
Tim Hortons 1.9 4 147 Benesse JP 1.3 3 169
Darden Restaurnt 1.9 4 112 Crown AU 2M 12 3 152
Source: Citi Investment Research & Analysis, MSCI, IBES Source: Citi Investment Research & Analysis, MSCI, IBES
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Weight in MSCI AC World 20% Key Metrics PE EPS YoY EV/ EV/ Fwd
Market Cap (US$) 393 Bn 08E 09 10E 08E 09  10E EBITDA  Sales DY
Regional Weight Breakdown Sector 124 129 112 35 -73 142 6.7 1.8 2.9
North America 63.4%  MSCI AC World 12.7 155 123 -21.3 -194 263 6.8 1.3 3.0
Europe 26.6%
Emerging Markets x Asia 5.3% US$ Perf. Loc. Perf. Trail
Japan 2.5% 3m  6m 12m 3m  6m  12m ROE P/BV DY
Asia Pacific xJ 2.2%
Sector 205 32 -278 16.1 09 -240 13.0 1.6 3.0
MSCI AC World 212 76 -31.1 16.3 55 -276 10.0 17 3.0
Source: Citi Investment Research & Analysis, Worldscope, MSCI, Factset Concensus
Performance/Valuation Price Performance (US$) 12Mth Forward PE
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Profitability/Earnings Return on Equity Relative Earnings/Price Momentum
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Source: Citi Investment Research & Analysis, MSCI, Factset Source: Citi Investment Research & Analysis, MSCI, IBES, Factset
Key Companies us Rtg Wgt  MC _ PE ROW Cntry Rtg Wgt MC  PE
Walt Disney Co 3M 10.5 41 126 Vivendi FR 1M 71 28 7.2
Time Warner M 7.7 30 120 Naspers A IM 26 10 127
Comcast A M 7.2 28 129 B Sky B GB IM 22 9 139
News Corp M 4.2 17 111 WPP Group GB 3M 21 8 8.1
Liberty Entertainment 1H 34 13 185 Grupo Televisa MX IM 21 8 147
DirecTV 1H 3.2 13 14.0 Reed Elsevier GB 2M 2.1 8 9.0
Viacom M 3.2 12 105 Pearson GB IM 21 8 106
Comcast A Spec M 29 11 129 Reed Elsevier NV NL 1.9 7 9.4
Time Warner M 2.8 11 97 Restricted CA 1.7 7 155
Omnicom Group 2.5 10 11.9 Shaw Comms CA 15 6 145

Source: Citi Investment Research & Analysis, MSCI, IBES

Source: Citi Investment Research & Analysis, MSCI, IBES
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Weight in MSCI AC World 21% Key Metrics PE EPS YoY EV/ EV/ Fwd
Market Cap (US$) 431Bn 08E 09E 10E 08E 09  10E EBITDA  Sales DY
Regional Weight Breakdown Sector 15.8 165 147 -174 53 121 7.0 0.8 2.1
North America 66.8%  MSCIAC World 12.7 155 123 -21.3 -194 263 6.8 1.3 3.0
Europe 15.4%
Japan 7.9% US$ Perf. Loc. Perf. Trail
Asia Pacific xJ 6.8% 3m  6m 12m 3m  6m  12m ROE P/BV DY
Emerging Markets x Asia 3.0%
Sector 16.5 18.9 -10.8 140 17.8 -8.5 13.7 2.2 2.0
MSCI AC World 212 76 311 163 55 -27.6 10.0 17 3.0
Source: Citi Investment Research & Analysis, Worldscope, MSCI, Factset Concensus
Performance/Valuation Price Performance (US$) 12Mth Forward PE
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Source: Citi Investment Research & Analysis, MSCI, Factset Source: Citi Investment Research & Analysis, MSCI, IBES, Factset

Key Companies us Rtg Wgt  MC _ PE ROW Cntry Rtg Wgt MC  PE
Home Depot Inc IM 9.3 40 16.0 Hennes & Mauritz SE IM 59 25 186
Amazon.com Inc IH 6.7 29 452 Inditex ES 1M 24 10 174
Lowe's 2M 6.6 29 150 Marks & Spencer GB 2M 138 8 131
Target Corp 3M 6.6 28 133 Kingfisher GB IM 16 7 150
Staples Inc M 3.3 14 163 Esprit Holdings HK  3M 15 6 9.5
TJX Cos Inc 2M 3.0 13 14.0 Fast Retailing P 1.4 6 211
Kohls 1H 29 12 155 PPR FR 1M 14 6 103
Best Buy Co Inc 2H 27 12 114 Li & Fung HK 1.4 6 192
Gap Inc 2H 1.9 8 128 Yamada Denki P 1.2 5 125
Bed Bath Bynd 1.9 8 167 Next Group GB IM 11 5 107

Source: Citi Investment Research & Analysis, MSCI, IBES

Source: Citi Investment Research & Analysis, MSCI, IBES
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Food & Staples Retailing
Weight in MSCI AC World 25% Key Metrics PE EPS YoY EV/ EV/ Fwd
Market Cap (US$) 505 Bn 08E 09E 10E 08E O09E  10E EBITDA  Sales DY
Regional Weight Breakdown Sector 142 138 125 51 35 103 7.7 0.7 25
North America 53.6%  MSCIAC World 127 155 123 213 -194 263 6.8 13 3.0
Europe 24.5%
Asia Pacific xJ 11.9% US$ Perf. Loc. Perf. Trail
Japan 6.1% 3m  6m 12m 3m 6m  12m ROE P/BV DY
Emerging Markets x Asia 3.9%

Sector 92 0.4 -189 42 29 -144 138 2.0 26

MSCI AC World 212 76 -311 163 55 -27.6 10.0 17 3.0

Source: Citi Investment Research & Analysis, Worldscope, MSCI, Factset Concensus

Performance/Valuation
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Key Companies us Rtg Wgt  MC _ PE ROW Cntry Rtg Wgt MC  PE
Wal Mart 2M226 114 131 Tesco GB 9.1 46 115
CVS M 9.1 46 114 Carrefour FR 54 21 125
Walgreen 3H 57 29 131 Woolworths Ltd AU 2M 52 26 163
Costco 2M 3.9 20 172 Wesfarmers Ltd AU 1M 37 19 182
Kroger M 2.7 14 104 Seven & | HIdgs J 1M 36 18 157
Sysco 2M 2.6 13 126 Ahold NL 27 14 104
Safeway 3H 1.7 9 92 Shoppers Drug CA 1.8 9 170
SUPERVALU 2S 0.5 3 50 Wal-Mart Mexico MX  2m 17 9 192
Whole Foods 2M 05 3 218 Morrison Supermkts ~ GB 16 8 125
Delhaize BE 14 1 9.9

Source: Citi Investment Research & Analysis, MSCI, IBES

Source: Citi Investment Research & Analysis, MSCI, IBES
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Weight in MSCI AC World 56% Key Metrics PE EPS YoY EV/ EV/ Fwd
Market Cap (US$) 1,135Bn 08E 09E 10E 08E 09E  10E EBITDA  Sales DY
Regional Weight Breakdown Sector 140 137 123 6.0 29 9.9 9.0 1.6 3.7
North America 45.2%  MSCI AC World 12.7 155 123 -21.3 -194 263 6.8 1.3 3.0
Europe 41.1%
Asia Pacific xJ 5.5% US$ Perf. Loc. Perf. Trail
Japan 5.0% 3m  6m 12m 3m 6m  12m ROE P/BV DY
Emerging Markets x Asia 3.3%
Sector 16.3 3.5 -15.2 114 1.2 -107 217 3.1 3.6
MSCI AC World 212 76 -31.1 163 55 -276 10.0 17 3.0
Source: Citi Investment Research & Analysis, Worldscope, MSCI, Factset Concensus
Performance/Valuation Price Performance (US$) 12Mth Forward PE
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Key Companies

us Rtg Wgt  MC PE ROW Cntry Rtg Wgt MC PE
Coca-Cola Co 8.8 100 15.0 Nestle CH 1L 121 137 134
Philip Morris M 7.7 87 131 Brit Am Tobacco GB 1L 48 55 111
Pepsico Inc 1.5 86 14.2 Unilever NV NL 1L 35 39 128
Kraft Foods Inc 2M 3.3 37 128 Diageo GB 2L 32 36 120
Altria Group Inc M 3.0 34 92 Unilever GB IL 27 30 118
General Mills IM 16 18 133 Danone FR 2M 24 27 133
Archer Daniels 2H 14 15 114 Imperial Tobacco GB IM 23 26 9.2
Kellogg Co 2L 1.1 12 144 InBev BE IM 23 26 139
Lorillard M 1.0 11 119 SABMiller GB 2M 16 18 136
HJ Heinz Co M 1.0 11 131 Japan Tobacco JoIM 12 14 191

Source: Citi Investment Research & Analysis, MSCI, IBES

Source: Citi Investment Research & Analysis, MSCI, IBES
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Household & Personal
Weight in MSCI AC World 1.1% Key Metrics PE EPS YoY EV/ EV/ Fwd
Market Cap (US$) 332Bn 08E 09E 10E 08E 09  10E EBITDA  Sales DY
Regional Weight Breakdown Sector 144 143 136 102 02 100 96 2.0 31
North America 71.3%  MSCI AC World 127 155 123 213 -194 263 6.8 13 3.0
Europe 17.6%
Japan 6.2% US$ Perf. Loc. Perf. Trail
Asia Pacific x J 3.7% 3m  6m 12m 3m 6m  12m ROE P/BV DY
Emerging Markets x Asia 1.1%

Sector 129 -86 -145 106 -95 -127 223 33 3.1

MSCI AC World 212 76 -311 163 55 -27.6 10.0 17 3.0

Source: Citi Investment Research & Analysis, Worldscope, MSCI, Factset Concensus
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Key Companies

us Rtg Wgt MC PE ROW Cntry Rtg Wgt MC PE
Procter & Gamble 20451 150 135 Reckitt Benckiser GB 1L 83 27 149
Colgate 2L 10.7 36 158 L'Oreal FR 3V 54 18 153
Kimberly Clark 1L 6.5 22 11.8 Kao Corp JPIM 35 12 199
Avon Prods M 33 11 148 Shiseido Co Ltd oM 17 6 204
Clorox Co 2M 2.3 8 134 Henkel DE 1.7 6 120
Church Dwight Co 2M 1.1 4 153 Hindustan Unilev IN 1L 15 5 235
Estee Lauder Inc M 1.1 4 192 Beiersdorf DE 1.2 4 180
Energizer HIdgs M 1.0 3 92 Henkel DE 1.1 4 120

Uni-Charm Corp JP o IM 10 3 228

Hengan Intl CN 0.9 3220

Source: Citi Investment Research & Analysis, MSCI, IBES

Source: Citi Investment Research & Analysis, MSCI, IBES
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Health Care Equipment & Services
Weight in MSCI AC World 23% Key Metrics PE EPS YoY EV/ EV/ Fwd
Market Cap (US$) 465 Bn 08E 09E 10E 08E 09E  10E EBITDA  Sales DY
Regional Weight Breakdown Sector 135 125 113 06 90 115 8.6 13 1.0
North America 83.0%  MSCI AC World 127 155 123 213 -194 263 6.8 13 3.0
Europe 11.3%
Japan 3.8% US$ Perf. Loc. Perf. Trail
Asia Pacific x J 1.5% 3m  6m 12m 3m  6m  12m ROE P/BV DY
Emerging Markets x Asia 0.3%

Sector 169 6.2 -203 157 59 -195 15.2 2.2 1.0

MSCI AC World 212 76 311 163 55 -27.6 10.0 17 3.0

Source: Citi Investment Research & Analysis, Worldscope, MSCI, Factset Concensus

Performance/Valuation

Discount on 12m forward PE

Price Performance (US$) 12Mth Forward PE
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Profitability/Earnings

Earnings momentum very
strong
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Key Companies

us Rtg Wgt MC PE ROW Cntry Rtg Wgt MC PE
Medtronic Inc IM 8.4 39 109 Essilor FR 21 10 167
Baxter Intl M 7.0 33 132 Fresenius Med DE 1L 18 9 140
UnitedHealth Grp 1H 6.5 30 8.0 Terumo Corp P 2M 16 7 213
WellPoint 2H 55 25 86 Smith & Nephew GB IM 14 7 116
Medco Health 1H 4.8 22 153 Synthes CH 2m 1.2 6 139
Covidien 1H 4.1 19 128 Olympus Corp JP 1.1 5 16.6
Express Scripts H 3.8 18 17.0 Fresenius SE DE 1L 09 4 9.2
Becton Dickinson 3.7 17 135 Sonova Holdings CH 3M 08 4 182
Boston Scient 25 33 15 16.0 Sonic Healthcare AU IM 08 4 136
St Jude Medical 3M 3.0 14 153 Nobel Biocare CH 3M 0.6 3 183

Source: Citi Investment Research & Analysis, MSCI, IBES

Source: Citi Investment Research & Analysis, MSCI, IBES
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Weight in MSCI AC World 14% Key Metrics PE EPS YoY EV/ EV/ Fwd
Market Cap (US$) 1,481 Bn 08E 09E 10E 08E 09E  10E EBITDA  Sales DY
Regional Weight Breakdown Sector 11.7 114 104 98 28 9.7 9.0 2.6 35
North America 54.7%  MSCI AC World 12.7 155 123 -21.3 -194 263 6.8 1.3 3.0
Europe 34.0%
Japan 6.5% US$ Perf. Loc. Perf. Trail
Emerging Markets x Asia 3.3% 3m  6m 12m 3m 6m  12m ROE P/BV DY
Asia Pacific x J 1.6%
Sector 73 47 -149 38 -55 -113 18.7 2.6 3.2
MSCI AC World 212 76 -31.1 163 55 -276 10.0 17 3.0
Source: Citi Investment Research & Analysis, Worldscope, MSCI, Factset Concensus
Performance/Valuation Price Performance (US$) 12Mth Forward PE

Discount valuation
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Profitability/Earnings Return on Equity Relative Earnings/Price Momentum
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Source: Citi Investment Research & Analysis, MSCI, Factset Source: Citi Investment Research & Analysis, MSCI, IBES, Factset
Key Companies us Rtg Wgt  MC _ PE ROW Cntry Rtg Wgt MC  PE
Johnson&Johnson 1L 106 157 121 Roche CH 2M 64 95 121
Pfizer Inc 2H 68 101 7.2 GlaxoSmithKline GB 1L 62 91 9.1
Abbott Labs 2M 49 73 121 Novartis CH 2L 58 86 9.8
Wyeth M 41 60 133 AstraZeneca GB IM 43 64 8.0
Merck & Co Inc IM 4.0 59 85 Sanofi-Aventis FR IM 42 62 6.8
Amgen Inc H 3.7 55 111 Teva IL 1H 29 44 130
Gilead Sciences M 29 43 17.6 Bayer DE 1M 28 41 111
Schering-Plough 2H 28 41 137 Takeda Chem BPo2M 20 29 105
Bristol Myers H 2.7 40 99 Novo-Nordisk DK 1M 16 24 153
Eli Lilly and Co H 24 35 79 Astellas Pharma Jo2Mm 11 16 112

Source: Citi Investment Research & Analysis, MSCI, IBES

Source: Citi Investment Research & Analysis, MSCI, IBES
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Banks
Weight in MSCI AC World 96% Key Metrics PE EPS YoY EV/ EV/ Fwd
Market Cap (US$) 1,926 Bn 08E 09E 10E 08E O09E  10E EBITDA  Sales DY
Regional Weight Breakdown Sector 131 166 127 498 244 355 33
Europe 36.2%  MSCI AC World 127 155 123 213 -194 263 6.8 13 3.0
Asia Pacific x J 24.2%
North America 21.1% US$ Perf. Loc. Perf. Trail
Japan 10.0% 3m  6m 12m 3m  6m  12m ROE P/BV DY
Emerging Markets x Asia 8.5%

Sector 438 149 -347 341 105 -283 6.6 11 38

MSCI AC World 212 76 -311 163 55 -27.6 10.0 17 30

Source: Citi Investment Research & Analysis, Worldscope, MSCI, Factset Concensus

Performance/Valuation

Great quarter

Price Performance (US$)
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Profitability/Earnings
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Source: Citi Investment Research & Analysis, MSCI, Factset Source: Citi Investment Research & Analysis, MSCI, IBES, Factset

Key Companies us Rtg Wgt  MC _ PE ROW Cntry Rtg Wgt MC  PE
Wells Fargo 2H 55 106 15.1 HSBC GB IM 7.4 142 187
US Bancorp 2H 1.8 34 147 Santander ES IM 51 98 9.1
PNC Finl Sve 2H 0.9 17 121 Mitsubishi UFJ FG P IH 30 58 223
BB&T Corp 2S 0.7 14 138 Royal Bk Canada CA 30 58 119
SunTrust Banks 1S 04 8 -89 BNP Paribas FR 1M 28 54 100
Hudson City Bcp 0.3 6 120 Westpac AU 2M 25 48 129
Fifth Third 2S 0.3 5 -16.3 Comm Bk of Aus AU 2M 24 46 133
Peoples Uni 0.3 5 413 Restricted GB 23 45 123
Regions Finan 28 0.2 4 -105 BBVA ES 2M 23 45 79
M&T Bank Corp 2M 0.2 4 179 Toronto Dominion CA 23 44 118

Source: Citi Investment Research & Analysis, MSCI, IBES

Source: Citi Investment Research & Analysis, MSCI, IBES
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Weight in MSCI AC World 48% Key Metrics PE EPS YoY EV/ EV/ Fwd
Market Cap (US$) 970 Bn 08E 09E 10E 08E O09E  10E EBITDA  Sales DY
Regional Weight Breakdown Sector -164.1 234 121 -1350  N/A 1013 1.7
North America 62.0%  MSCI AC World 12.7 155 123 -21.3 -194 263 6.8 1.3 3.0
Europe 23.1%
Asia Pacific x J 7.0% US$ Perf. Loc. Perf. Trail
Japan 4.9% 3m  6m 12m 3m  6m  12m ROE P/BV DY
Emerging Markets x Asia 2.9%
Sector 41.6 15.5 -353 379 148 -335 -8.5 1.0 1.6
MSCI AC World 212 76 -311 163 55 -276 10.0 17 3.0
Source: Citi Investment Research & Analysis, Worldscope, MSCI, Factset Concensus
Performance/Valuation Price Performance (US$) 12Mth Forward PE
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Source: Citi Investment Research & Analysis, MSCI, Factset Source: Citi Investment Research & Analysis, MSCI, IBES, Factset
Key Companies us Rtg Wgt  MC _ PE ROW Cntry Rtg Wgt MC  PE
JP Morgan Chase 2H13.1 127 155 Credit Suisse CH 24 53 51 110
Bank of America 1H11.8 114 153 UBS CH 1H 37 36 105
Goldman Sachs M 73 70 109 Deutsche Bank DE 2H 35 34 8.1
Bank of NY Melln 1H 35 34 122 Nomura Holdings P 3H 22 21 -8.3
Restricted 3.5 34 146 ING NL 2H 20 20 6.8
American Express 2H 25 24194 HK Exch. HK 3M 16 16 268
State Street H 24 23 115 Deutsche Boerse DE IM 16 15 123
Chicago Mercantl M 1.9 19 214 Macquarie Group AU 2H 10 10 113
Charles Schwab M 1.8 17 203 Julius Baer CH 1H 08 8 144
Restricted 1.7 6 -7.3 Man Group PLC GB 2H 0.8 8 114
Source: Citi Investment Research & Analysis, MSCI, IBES Source: Citi Investment Research & Analysis, MSCI, IBES
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Weight in MSCI AC World 37% Key Metrics PE EPS YoY EV/ EV/ Fwd
Market Cap (US$) 751 Bn 08E 09E 10E 08E O09E  10E EBITDA  Sales DY
Regional Weight Breakdown Sector 124 102 8.0 -48.6 224 211 3.6
North America 43.7%  MSCI AC World 12.7 155 123 -21.3 -194 263 6.8 1.3 3.0
Europe 35.5%
Asia Pacific xJ 12.8% US$ Perf. Loc. Perf. Trail
Japan 1.1% 3m  6m 12m 3m 6m  12m ROE P/BV DY
Emerging Markets x Asia 1.0%
Sector 232 -71.4 -390 178 -93 -352 -2.6 11 3.5
MSCI AC World 212 76 -31.1 163 55 -276 10.0 17 3.0
Source: Citi Investment Research & Analysis, Worldscope, MSCI, Factset Concensus
Performance/Valuation Price Performance (US$) 12Mth Forward PE
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Source: Citi Investment Research & Analysis, IBES, Factset

Profitability/Earnings
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Source: Citi Investment Research & Analysis, MSCI, Factset Source: Citi Investment Research & Analysis, MSCI, IBES, Factset
Key Companies us Rtg Wgt  MC _ PE ROW Cntry Rtg Wgt MC  PE
Berkshire Hathaway 2L 4.2 32 149 Allianz DE 2H 56 42 6.6
Travlrs 1H 3.2 24 7.8 Axa SA FR1H 39 29 7.0
MetLife Inc M 3.2 24 94 Manulife Finl CA IM 37 28 9.9
Prudential Finl 1H 23 17 71 Munich Re DE 2m 37 28 1.5
Ace Ltd 2H 2.0 15 57 China Life CN 1M 36 27 231
AFLAC Inc 1H 19 15 64 Zurich CH IH 34 26 6.7
Chubb Corp M 1.9 14 77 Generali SpA T 2M 29 22 104
Allstate Corp M 1.7 12 6.0 Millea Holdings JPIM 27 20 236
Marsh & Mclennan H 14 10 126 Prudential GB 2H 23 17 5.2
Progressive Corp M 1.3 10 103 QBE Insurance AU 2M 21 16 10.6

Source: Citi Investment Research & Analysis, MSCI, IBES

Source: Citi Investment Research & Analysis, MSCI, IBES
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Weight in MSCI AC World 21% Key Metrics PE EPS YoY EV/ EV/ Fwd
Market Cap (US$) 413 Bn 08E 09E 10E 08E O09E  10E EBITDA  Sales DY
Regional Weight Breakdown Sector 18.0 187 17.6 -42.1  -0.5 10.0 45
Asia Pacific x J 43.7%  MSCI AC World 12.7 155 123 -21.3 -194 263 6.8 1.3 3.0
North America 27.3%
Japan 17.5% US$ Perf. Loc. Perf. Trail
Europe 10.1% 3m  6m 12m 3m  6m  12m ROE P/BV DY
Emerging Markets x Asia 1.5%
Sector 359 7.4 -356 314 62 -337 49 12 4.7
MSCI AC World 212 76 -311 163 55 -276 10.0 17 3.0
Source: Citi Investment Research & Analysis, Worldscope, MSCI, Factset Concensus
Performance/Valuation Price Performance (US$) 12Mth Forward PE
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Profitability/Earnings Return on Equity Relative Earnings/Price Momentum
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Source: Citi Investment Research & Analysis, MSCI, Factset Source: Citi Investment Research & Analysis, MSCI, IBES, Factset
Key Companies us Rtg Wgt  MC _ PE ROW Cntry Rtg Wgt MC  PE
Simon Prop Grp 1H 35 14 303 Mitsubishi Est JPIM 47 20 404
Public Storage 2H 2.0 8 26.8 Westfield Group AU IM 45 19 1238
Annaly Capital 2S 2.0 8 64 SHK Props HK 3L 43 18 198
Vornado Realty 2H 1.7 1 Cheung Kong HK 1L 39 16 140
Boston Ppty 2H 1.6 7 213 Mitsui Fudosan Jp M 35 15 217
Equity Resident 3H 1.5 6 133.9 Unibail FR 29 12 115
HCP 2H 14 6 239 China Overseas CN 1L 23 9 209
Host Hotels 1.2 5 -26.1 Brookfield Asst CA 2.0 8 244
Plum Creek Timb 1.2 5 245 Swire HK 3M 1.9 8 177
Ventas H 1.1 5 194 Sumitomo Realty P IM 17 7 160
Source: Citi Investment Research & Analysis, MSCI, IBES Source: Citi Investment Research & Analysis, MSCI, IBES
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Software & Services
Weight in MSCI AC World 42% Key Metrics EPS YoY Ev/ Ev/ Fud
Market Cap (US$) 834 Bn 08E 09E 10E 08E O09E  10E EBITDA  Sales DY
Regional Weight Breakdown Sector 164 159 144 115 57 117 10.0 2.7 12
North America 80.2%  MSCI AC World 127 155 123 213 -194 263 6.8 13 3.0
Europe 6.8%
Japan 5.9% US$ Perf. Loc. Perf. Trail
Asia Pacific x J 5.7% 3m  6m 12m 3m  6m  12m ROE P/BV DY
Emerging Markets x Asia 1.4%

Sector 196 17.7 -20.3 183 177 -19.8 216 37 12

MSCI AC World 212 76 -311 163 55 -27.6 10.0 17 3.0

Source: Citi Investment Research & Analysis, Worldscope, MSCI, Factset Concensus
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Key Companies

us Rtg Wgt MC PE ROW Cntry Rtg Wgt MC PE
Microsoft IM228 190 131 SAP AG DE 1H 41 35 149
Google 1H12.1 101 187 Nintendo Co Ltd P2 33 27 110
Oracle Corp IM 10.4 8 14.0 Infosys Tech IN IL 20 17 175
Visa 2H 33 28 195 Tencent CN 1L 13 10 293
Yahoo H 25 21 402 NHN KR 1L 0.7 6 181
Accenture 2H 24 20 122 Capgemini FR2H 06 5 103
eBay Inc 2H 2.2 19 113 Redecard BR IM 0.6 5 145
Automatic Data 1L 21 18 145 Autonomy GB 1H 0.6 5 208
Adobe Sys M 1.8 15 17.7 Yahoo Japan P 1H 06 5 214
MasterCard 3H 1.8 15 147 NTT Data Corp. JIM 05 4 176

Source: Citi Investment Research & Analysis, MSCI, IBES

Source: Citi Investment Research & Analysis, MSCI, IBES
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Weight in MSCI AC World 57% Key Metrics PE EPS YoY EV/ EV/ Fwd
Market Cap (US$) 1,147 Bn 08E O09E 10E 08E O09E  10E EBITDA Sales DY
Regional Weight Breakdown Sector 194 238 155 -37.6 -28.6  65.0 7.2 1.2 1.2
North America 66.2%  MSCI AC World 12.7 155 123 -21.3 -194 263 6.8 1.3 3.0
Japan 16.2%
Asia Pacific x J 9.2% US$ Perf. Loc. Perf. Trail
Europe 8.4% 3m  6m 12m 3m 6m  12m ROE P/BV DY
Emerging Markets x Asia 0.0%
Sector 23.0 259 -233 212 266 -228 8.1 2.4 12
MSCI AC World 212 76 -311 163 55 -276 10.0 17 3.0
Source: Citi Investment Research & Analysis, Worldscope, MSCI, Factset Concensus
Performance/Valuation Price Performance (US$) 12Mth Forward PE
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Source: Citi Investment Research & Analysis, MSCI, Factset Source: Citi Investment Research & Analysis, MSCI, IBES, Factset
Key Companies us Rtg Wgt  MC _ PE ROW Cntry Rtg Wgt MC  PE
IBM IM122 140 109 Nokia Fll IH 49 5 137
Apple Inc IH11.1 127 231 Rsch In Motion CA 1H 32 36 152
Cisco Systems 95 109 148 Canon Inc P 30 35 295
Hewlett-Packard M 8.1 93 97 Ericsson SE 2H 25 29 148
Qualcomm Inc IM 6.5 75 201 Hon Hai Precision ™ M 21 24 137
Restricted 2.3 27 152 Fujifilm Holding P 1.4 16 -46.5
Corning Inc 1H 22 25 136 Toshiba JP3H 12 14 -141
Dell Inc M 2.1 24124 Kyocera JPo3H 11 12 357
Motorola Inc 28 1.3 15 834 Hitachi Ltd JPo2H 09 11 -45
Juniper Netwrks 1.1 12 274 Fujitsu Ltd P2H 09 10 470

Source: Citi Investment Research & Analysis, MSCI, IBES

Source: Citi Investment Research & Analysis, MSCI, IBES
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Semiconductors
Weight in MSCI AC World 1.9% Key Metrics PE EPS YoY EV/ EV/ Fwd
Market Cap (US$) 386 Bn 08E 09E 10E 08E O09E  10E EBITDA  Sales DY
Regional Weight Breakdown Sector 293 603 214 -63.0 -443 2243 6.1 14 24
North America 55.0%  MSCIAC World 127 155 123 213 -194 263 6.8 13 3.0
Asia Pacific x J 35.5%
Japan 5.8% US$ Perf. Loc. Perf. Trail
Europe 3.7% 3m  6m 12m 3m 6m  12m ROE P/BV DY
Emerging Markets x Asia 0.0%

Sector 152 259 -27.2 126 264 -24.1 20 2.1 26

MSCI AC World 212 7.6 -311 163 55 -27.6 10.0 17 3.0

Source: Citi Investment Research & Analysis, Worldscope, MSCI, Factset Concensus

Performance/Valuation Price Performance (US$) 12Mth Forward PE
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Source: Citi Investment Research & Analysis, MSCI, Factset Source: Citi Investment Research & Analysis, MSCI, IBES, Factset
Key Companies us Rig Wgt MC _PE ROW Cotry Rtg Wgt MC__ PE
Intel IM 23.9 92 233 Samsung Elec KR 1L 133 51 154
Texas Instrument M 7.0 271 223 TSMC ™ 1L 105 41 180
Applied Material 2M 3.8 15 411.8 MediaTek ™ 1L 28 11 149
Broadcom Corp 2.7 11 287 ASML Holding NL 2H 24 9 N/A
Analog Devices M 1.9 7 256 Tokyo Electron P 2.2 8 -26.2
Marvell Technlgy 1.6 6 192 Rohm JP1H 19 7 710
NVIDIA 1S 1.6 6 73.6 Samsung Elec P KR 1L 16 6
Xilinx Inc 2H 15 6 214 STMicro FR1H 13 5 -17.1
Linear Tech M 1.3 5 223 Hynix KR IM 13 5 -124
Altera Corp 1H 1.2 5 209 UmMC ™w 3L 11 4 NM

Source: Citi Investment Research & Analysis, MSCI, IBES

Source: Citi Investment Research & Analysis, MSCI, IBES
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Weight in MSCI AC World 53% Key Metrics PE EPS YoY EV/ EV/ Fwd
Market Cap (US$) 1,075Bn 08E 09E 10E 08E O09E  10E EBITDA  Sales DY
Regional Weight Breakdown Sector 10.6 11.2 104 08 -55 1.2 5.4 1.8 5.6
Europe 36.4%  MSCIAC World 12.7 155 123 -21.3 -194 263 6.8 1.3 3.0
North America 30.0%
Asia Pacific xJ 14.8% US$ Perf. Loc. Perf. Trail
Emerging Markets x Asia 11.9% 3m  6m 12m 3m 6m  12m ROE P/BV DY
Japan 6.9%
Sector 104 -2.8 -26.4 51 -52 -203 14.0 1.6 5.6
MSCI AC World 212 76 -31.1 163 55 -276 10.0 17 3.0
Source: Citi Investment Research & Analysis, Worldscope, MSCI, Factset Concensus
Performance/Valuation Price Performance (US$) 12Mth Forward PE
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Source: Citi Investment Research & Analysis, IBES, Factset
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Key Companies

us Rtg Wgt MC PE ROW Cntry Rtg Wgt MC PE
AT&T 2H136 146 11.6 Vodafone GB IM 94 101 7.8
Verizon Comms 1H 8.1 87 11.8 Telefonica ES 1M 89 9 9.3
Sprint Nextel 25 12 13 -43.7 China Mobile CN 1L 56 60 117
American Tower 1H 1.2 13 409 France Telecom FR 2M 39 41 8.3
Crown Castle 2S 0.6 7 NA America Movil MX 2H 34 36 112
Qwest Comms. 1S 0.6 6 118 Deutsche Tele DE 2m 31 33 117
Embarq 0.6 6 86 KPN N IM 22 24 9.8
Windstream 2S 0.3 4 95 NTT DoCoMo P o2 21 23 118
MetroPCS Com 25 03 3 150 MTN Group Ltd A 1H 21 23 105
NIl Holdings 0.3 3 8.0 NTT P oIM 20 21 108

Source: Citi Investment Research & Analysis, MSCI, IBES

Source: Citi Investment Research & Analysis, MSCI, IBES
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Weight in MSCI AC World 49% Key Metrics PE EPS YoY EV/ EV/ Fwd
Market Cap (US$) 981 Bn 08E 09E 10E 08E 09E 10E EBITDA Sales DY
Regional Weight Breakdown Sector 126 124 113 36 16 8.3 7.9 1.6 4.7
Europe 38.0%  MSCIAC World 12.7 155 123 -21.3 -194 263 6.8 1.3 3.0
North America 36.3%
Japan 12.2% Us$ Perf. Loc. Perf. Trail
Asia Pacific xJ 8.3% 3m  6m 12m 3m  6m 12m ROE P/BV DY
Emerging Markets x Asia 5.2%
Sector 128 -6.3 -31.9 82 -74 -218 10.2 14 5.0
MSCI AC World 212 76 -311 163 55 -276 10.0 17 3.0
Source: Citi Investment Research & Analysis, Worldscope, MSCI, Factset Concensus
Performance/Valuation Price Performance (US$) 12Mth Forward PE
210 ~ 18
190 A
170 - 161
150 14 4
. 130 A
PE discount 110 4 121
90 - 10 4
70
50 8 T . . . - 40
Jun99  Jun01  Jun03  Jun05 Jun07  Jun09 Jun99  JunO01  Jun03  Jun05 Jun07  Jun 09
——Abs (LHS) Rel (RHS) —— Abs (LHS) Rel (RHS)
Source: Citi Investment Research & Analysis, MSCI, Factset Source: Citi Investment Research & Analysis, IBES, Factset
Profitability/Earnings Return on Equity Relative Earnings/Price Momentum
15% - 180 -————— - mm -
13% ~ 160
11% A 140 A
Good mo 9% 120 4
7% A 100
5% 50 80 T T T T T
Jun99  Jun01  Jun03  Jun05  Jun07  Jun09 Jun04  Jun05 Jun06 Jun07 Jun08  Jun09
—— Abs (LHS) Rel (RHS) —— Price Rel Earnings Rel
Source: Citi Investment Research & Analysis, MSCI, Factset Source: Giti Investment Research & Analysis, MSCI, IBES, Factset
Key Companies us Rtg Wgt  MC  PE ROW Cntry Rtg Wgt MC  PE
Exelon Corp 34 34 125 E.ON DE 1H 69 67 8.9
Southern Co 2L 25 24127 GDF Suez FR 1M 46 45 10.6
FPL Group Inc M 23 22 127 RWE DE 2H 34 33 8.3
Dominion Rsc 2M 2.0 20 102 Enel T IH 33 32 13
Duke Energy 1L 1.9 19 116 Tokyo Elec Pwr P2 32 31 248
Public Srvce Ent M 17 17 104 Iberdrola ES IM 30 30 106
Entergy Corp M 15 15 11.2 National Grid GB IM 22 22 9.5
PG&E 1L 14 14 117 Centrica GB 2M 19 19 107
Amer Elec Pwr M 14 13 938 Scot & Sth Enrgy GB 1L 1.8 17 101
PPL Corp 1.3 12 121 Kansai Elec Pwr oIl 17 17 160
Source: Citi Investment Research & Analysis, MSCI, IBES Source: Citi Investment Research & Analysis, MSCI, IBES




Global Equity Quarterly
6 July 2009

How to read

This page does not necessarily represent the current view nor

Citi Ratings are driven by
freshest market data.

our regional and sectoral

allocation model.
MSCI All Country World Region or Sectar Index

Latin America Underweight
Weight in MSCI AC World 2.6% Performance: US underperformed (-5%) for the sixth successive year in 2007. Financials were
Market Cap (US$) 523Bn  major laggards.
Drivers: The credit crunch, originating from problems in the housing market, has hit Financials
Country Weight Breakdown and related stocks hard. Exporters benefitted from a weak US$ and robust global growth.
Performance fIgU res for regions/ countries Brazil 67.3%  Valuation: While the US is begining to look cheap relative to its own history on some valuation

Mexico 20.2%

. measures, it trades at a premium to other regions on all of our valuation measures.
are QUOtEd n Iocal currency, for sectors In Chile 11% Earnings: Earnings momentum has deteriorated over the course of the year and the market is
usD Colombia 23% forecast to have the second lowest EPS growth in 2007 (9%). A strong earnings recovery in 2008
Peru 5% (+15%) looks optimistic
View: We are Underweight. Valuations are still to reflect weak earnings momentum or the
earnings downgrades we anticipate. While further Fed rate cuts will help stock prices in
absolute, other regions should benfit more.
View: We are Underweight. Valuations are still to reflect weak earnings momentum or the

earnings downgrades we anticipate. While further Fed rate cuts will help stock prices in
ahsnlute nther reginne chanld henfit more

Price performance shown in US$ for Performance Price Performance (Loc) Relative Price Performance (Loc)
—_—
sectors and local currency for EEE :gg
regions. o w
Strong outperformance in 1Q 300 300
20 2w
100 100
— . —
W99 Jun01 Jun03  Jun05 Jun07 Jun09  Jn99 Jun0L  Jun03  Jun05 Jun07 Jun09
LHS |BES 12 month fOrWa rd PE Source: Citi Investment Research & Analysis, MSCI, Factset Source: Citi Investment Research & Analysis, MSCI, Factset
(left axis) and relative to world Valuation 12011 Forward PE Divdend Yild
. : _— 15 1w 50% 250
(right axis). i 0 .
_ ) 12 ZE 30% 150
RHS: Trailing dividend yield (left i ; 2o i
. . X '
axis) and relative to world (right : R ;Z: Z“
aX|S) Jun99  Jun0L Jun03  Jun05 Jun07  Jun09 ‘ Jn99 Jun01 Jun03 Jun05 Jun07 Jun 03
——bs () ——Rel (RHS) —— b (LY ——Rel (RHS)
Source: Citi Investment Research & Analysis, IBES, Factset Source: Citi Investment Research & Analysis, MSCI, Factset
. . Global Context 12Mth Performance (Loc) 2009 Forward PE
Shows rolling 12 month capital only N .
performance (local currency) and ~——> o L i
calendarized IBES consensus based Singe digt PE on 09 eamings s
PEs broken down on a regional o

-40%

basis at the sector level and on a
global basis at the regional level.

Source: Citi Investment Research & Analysis, MSCI, Factset Source: Citi Investment Research & Analysis, IBES, Factset
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Key Metrics
Compiled based on constituents of the MSCI AC World Index. PE, EPS Growth, Forward DY are aggregated from FactSet
consensus estimates (calendarized to December year end) with current prices. ROE is calculated using trailing book value
and trailing earnings. Trailing DY is calculated using current price. The last full EV/Sales and EV/EBITDA are aggregated
from Worldscope data (EV uses current market capitalisation, EBITDA and Sales use last reported year.
PE EPS YoY Ev/ Ev/ Fwd
Key Metrics O O IO 09 10E BIA o DY LHS: Trailing Return on Equity (left axis) and
Region 96 141 116 233 -335 204 51 15 30 relative tO World (rlght aXiS).
WSCIACWold 127 15 123 213 -194 263 68 13w RHS: Trailing Price to Book value (left axis) and
st Per, Loc. Pet, Tril relative to world (right axis).
3m  6m 12m 3m  6m 12m ROE P/BV DY
Region VO B2 W0 2B B0 20 35 LHS: Revisions to calendarized year-on-year EPS
MSCI AC World 6 -3 3 55 - 100 17 30 .
BT s growth. Based on Facset Estimates.
RHS: Relative 12 month forward earnings and
relative price performance.
Profitability Return on Equity Price to Book
25% 20 35 160
140 .
s W i Key Companies
15% W g 100 . .
R stll close to peck lvels " o 15 o Regional pages show the top 20 companies by
o Do o market cap. Sector pages show the top 10
0/']““‘99 Jlm‘ﬂl Jur;US Jur;OS Jur;tll Jur‘wtl;m O(J)ur;% Jur;Ol Jur;OZ Jur;IJS Jun‘07 Jur;09ﬂ Compames by markEt Cap for eaCh Of the US and
—— Abs (LHS) ——Rel (RHS) ——Mbs(LHS)  —Rel (RHS) Rest Of WOI’|d.

Source: Citi Investment Research & Analysis, MSCI, Factset

Source: Citi Investment Research & Analysis, MSCI, Factset

Earnings

Relative earnings resilience

Growth Forecast Trends

Relative Earnings/Price Momentum

300
20
200
150
100

50

0
Jn04 Jun05  Jun06  Jun07 Jun08  Jun08

Dec 06 Dec 07 Dec 08
—08 009 —gl0 — Price Rel ~—— Earnings Rel

Source: Citi Investment Research & Analysis, Factset Concensus.

Source: Citi Investment Research & Analysis, MSCI, IBES, Factset

Key Companies

Top1-10 Cntry Rtg Wgt MC PE Top11-20 Cntry Rtg Wgt MC  PE
Petrobras-A BR 24 100 52 116 Wal-Mart Mexico MM 179 192
Petrobras BR 2H 89 47 143 Grupo Televisa MK IM 16 8 147
America Movil MC 2H 69 36 112 BMFBOVESPA BR 47 184
Vale (Pref) BR IM 61 32 117 Restricted MX 4 7 65
Itad Unibanco BR IM 57 30 116 FEMSA MC oM 13 7 159
Vale BR IM 48 25 130 Gerdau BR 2H 13 7 135
Bradesco BR M 43 23 118 0GX Petroleo Gas BR 38 12 6 1104
Itausa Inv Itau BR 19 10 68 Copec CL 3 10 5 26
AmBev BR IM 18 10 136 Endesa Chile CL 0 5 28
Siderurgica Naci BR 24 17 9 124 Usiminas BR IH 10 5 117

Source: Citi Investment Research & Analysis, MSCI, IBES Source: Citi Investment Research & Analysis, MSCI, IBES

Rtg - Citi investment rating: 1 is Buy, 2 is Hold, 3
is Sell. L is low risk, M is medium risk, H is high
risk, S is speculative. When no data shows, data is
restricted or company is not covered by Citi.

Wet - Company weighting in region/sector index
shown in percent.

MC - Index market capitalization. Index market
capitalizations represent the value of the company
that is included in the index and are displayed in
billions of US$. The market capitalization are free-
float foreign-investable adjusted.

PE - 12 month forward IBES consensus PE. When
no data shows, data is restricted or company's not
covered by IBES.

Cntry - Country code of inclusion in MSCI index.
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Figure 28. Market Intelligence by Region

30 Jun 09 Free Wgt P/E EPS YoY % P/B ROE DivYid EV/ EV/| Perf % (local)
Mc Sales EBITDA

US$hn %| O8E 09E 10E 08E 09E 10E 09E 09E 09E 07 07| Weekly YTD
Global 20,094 100 12.7 15.5 123 -213  -194 26.3 1.6 10.2 3.0 1.3 6.8 2.8 5.5
Developed World 17,686 88.0( 127 157 124 -227 -199 263 16 100 3.0 13 6.9 2.7 3.2
Emerging World 2,408 12.0] 12.6 14.7 11.6 -96  -157 26.5 1.7 114 2.6 1.2 5.9 3.7 28.0
North America 9,415 46.9] 122 15.5 125 -109 -22.5 25.2 19 12.0 24 1.4 1.3 3.0 3.5
USA 8,585 42.7( 122 15.4 125 -13.4  -21.2 24.8 1.9 12.2 2.4 1.4 1.4 2.8 2.4
Canada 830 41f 116 161  128] 353 -37.8 298 1.7 104 2.9 2.0 5.8 5.1 16.8
Europe 5343 266| 102 126 105 -20.0 -195 199 14 108 43 1.2 6.2 19 -0.4
United Kingdom 1,738 8.1 8.1 12.0 10.2 21 -314 15.5 1.5 124 5.0 1.1 6.4 0.5 -3.9
Europe ex UK 3605 179 116 129 106 -305 -11.4 222 1.3 101 4.1 1.2 6.1 2.5 1.2
France 857 43 92 126 102| -156 -26.2 248 1.1 9.0 45 1.0 5.6 1.1 -1.4
Germany 643 32| 118 13.1 104 -379 -143 31.4 1.2 8.7 3.9 1.2 6.9 2.2 -4.5
Switzerland 615 31| 454 132  11.0| -725 2427 201 20 149 3.3 18 7.1 18 -1.3
Spain 372 18 88 100 9.7 -62  -120 1.6 15 154 5.6 17 6.3 49 7.3
Italy 292 1.5 7.8 11.7 100 -17.2  -32.7 14.6 0.9 1.5 4.6 1.1 4.2 3.1 -1.0
Sweden 197 10| 113 193 153 -39 497 255 15 8.0 3.0 1.0 6.2 5.7 20.8
Netherlands 191 09| 158 144 100 -61.6 7.1 441 15 104 4.0 1.0 7.4 2.6 1.0
Finland 106 05 9.0 16.5 128 -205 -452 28.4 1.7 10.1 41 0.9 6.7 2.9 -2.4
Denmark 76 04 151 187 141 -195 -192 304 17 9.1 13 1.1 49 3.7 16.9
Belgium 76 04| 426 166 107| -8.0 830 613 1.3 7.7 3.1 2.6 9.1 3.3 17.2
Norway 5 03 8.4 12.1 9.2 -11.0 -30.1 30.0 1.3 10.5 2.7 0.9 3.5 3.6 15.6
Greece 48 02 80 101 9.5 -182 -20.0 6.5 12 120 4.4 1.3 6.4 19 18.6
Portugal 27 01f 118 132 119 -147 -11.0 2.5 16 123 48 16 7.1 2.6 11.2
Austria 26 0.1 6.3 11.3 9.6 =22 -44.4 13.9 1.1 9.6 3.6 0.7 4.5 8.9 18.6
Ireland 24 0.1f 11.0 160 144 -80  -311 108 1.4 9.1 2.6 0.9 6.9 -0.9 -5.5
Japan 1,995 99( 616 572 214| -81.1 -0.4  160.3 1.2 2.0 1.9 1.1 6.9 3.1 8.1
Asia Pac ex Jp 2314 115 160 164  135[ -25.7 23 218 1.7 102 3.1 1.3 1.1 4.0 25.9
Pacific ex Jp 932 46| 142 15.4 140 -242 -6.6 9.7 1.6 10.2 4.3 20 8.1 42 14.5
Australia 610 3.0( 140 145 134 -22.8 -2.8 7.4 17 117 47 2.1 8.9 4.3 6.2
Hong Kong 201 10 169 187 161 -36.9 -84 203 13 7.1 3.3 2.1 9.8 3.9 326
Singapore 112 06| 121 16.0 143 -155 -239 14.0 1.5 9.4 3.8 1.4 6.5 4.4 30.6
New Zealand 9 00| 106 138 135| -226 -23.0 2.7 15 110 6.2 14 5.8 2.5 5.2
EM Asia 1,382 69| 175 171 13.2 -26.9 15 315 1.8 102 2.3 1.1 6.4 3.9 34.3
China 468 2.3 16.8 15.8 134 -3.7 3.6 17.7 2.1 13.6 2.4 1.0 6.3 5.6 35.1
Korea 297 15| 167 152 105 -374 96 464 1.2 8.2 14 0.8 5.9 2.6 24.6
Taiwan 282 14 221 257 164 -608 -17.8 820 17 5.2 3.1 14 5.7 4.2 35.3
India 181 09| 188 18.1 15.4 4.2 4.6 15.9 2.7 15.1 1.3 2.6 10.2 1.2 54.1
Malaysia 70 03| 149 162  144] -118 -98 131 17 108 3.2 2.3 8.6 3.2 24.4
Indonesia 40 02| 123 130 116 17.8 510 117 28 219 3.3 14 4.7 5.2 44.6
Thailand 33 02| 145 12.1 10.5 -3.3 12.4 15.9 1.6 12.9 3.6 2.2 5.4 5.9 39.1
Philippines 11 01] 164 145  13.0 -97 145 115 19 135 3.8 15 5.7 2.9 30.1
Latin America 523 26 96 141 116/ 233 -335 204 1.9 138 3.0 1.5 5.1 3.0 24.6
Brazil 352 18 84 135 111 340 -383 199 18 135 3.1 14 45 2.8 30.9
Mexico 106 05| 144 14.5 119 -133 -6.9 21.0 2.1 144 2.6 1.8 7.0 45 10.1
Chile 37 02| 139 204 164 607 420 271 2.3 134 2.6 1.7 7.2 2.5 24.8
Colombia 15 01] 10.0 19.7 16.4 24 124 5.7 3.0 6.9 1.0 28.4
Peru 13 01] 151 14.7 122 -39.5 -3.7 23.0 3.3 22.5 2.2 4.1 5.7 1.5 15.0
CEEMEA 502 2.5 8.7 10.9 8.8 -1.8 -22.8 22.5 1.3 12.2 2.9 1.6 5.6 3.8 16.5
South Africa 180 09| 117 111 9.5 22 1712 114 18 163 3.5 2.3 7.0 2.7 3.6
Russia 145 07 5.5 9.7 1.3 1.3 -439 26.2 0.9 9.1 1.8 1.0 34 6.4 32.7
Israel - Domestic 71 04| 17.0 13.7 10.4 -9.2 22.2 33.6 2.1 15.0 2.0 2.2 17.8 3.0 25.6
Turkey 33 02 93 9.9 8.4 -10.6 -6.7 151 13 136 3.0 1.1 6.0 6.7 32.7
Poland 25 01 9.1 13.7 111 -183  -34.1 20.8 1.2 8.6 3.4 3.0 6.8 1.1 -0.5
Egypt 14 01 9.1 11.2 8.9 -12.7 6.5 14.0 1.8 16.5 4.2 1.6 3.9 1.9 18.3
Czech Republic 13 01| 95 9.8 9.7 19.2 29  -10 20 201 7.0 2.6 5.4 -1.2 2.5
Hungary 12 01 5.6 9.5 7.2 6.8 -40.9 31.8 1.0 10.3 2.1 0.7 43 3.0 20.1
Morocco 10 0.0] 228 20.0 173 14.8 4.3 0.8 4.4 21.9 3.6 2.4 8.1 -0.5 5.7

Source: Citi Investment Research and Analysis, MSCI, Worldscope, Factset Consensus estimates
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Figure 29. Market Intelligence by Sector

30 Jun 09 Free  Wgt P/E EPS YoY % P/B ROE DivYld EV/ EV/| Perf % (local)
mc Sales EBITDA

US$hn % 08E 09E 10E 08E 09E 10E 09E 09E 09E 07 07 [ Weekly YTD
Global 20,094 100 1271 155 123] -21.3 -194 263 16 102 3.0 1.3 6.8 2.8 5.5
Level One
Energy 2,405 120 72 136 103 270 -474 319 15 113 33 0.9 43 2.7 5.1
Materials 1,530 1.6 99 206 142 -84 531 454 1.6 1.1 2.5 1.4 6.9 3.2 17.8
Industrials 1,995 9.9 11.2 155  135] -119 -287 131 1.6 10.4 2.9 1.2 1.4 34 2.2
Consumer Disc. 1,763 88 189 260 159 -432 -334 729 15 58 2.2 11 7.3 36 131
Consumer Staples 1,972 9.8 14.1 13.8 126 6.1 2.9 10.0 2.5 18.3 3.3 1.3 8.7 1.0 -1.9
Health Care 1,946 9.7 12.1 1.7 106 8.0 39 101 24 20.6 2.9 2.1 8.9 1.6 -3.0
Financials 4,060 202 180 16.0 116 -678 311 390 11 6.6 3.1 NA NA 39 6.6
IT 2,367 118 192 221 158 -342 -196 56.8 2.6 11.3 1.4 1.5 7.8 34 232
Telecoms 1,075 5.3 10.6 112 104 0.8 -5.5 1.2 1.5 13.8 5.6 1.8 5.4 2.0 -5.2
Utilities 981 49| 126 124 113] -36 1.6 8.3 14 109 4.7 1.6 7.9 16 -74
Level Two
Energy 2,405 120 1.2 136 103 210 474 319 1.5 11.3 33 0.9 43 2.7 5.1
Materials 1,530 1.6 9.9 206 142 -84  -53.1 454 1.6 1.1 2.5 1.4 6.9 3.2 17.8
Capital Goods 1,452 1.2 10.5 145 129 -109 -282 111 1.6 11.1 3.0 1.1 1.6 3.2 3.4
Comm Svc & Supp 139 07 147 171 151 -99 -142 16.0 1.9 111 2.8 14 8.3 3.6 14
Transport 404 2.0 133 201 156] -166 -349 217 1.6 7.8 2.5 1.4 6.7 3.8 -1.7
Autos 433 22| 448 -39.1 29.5| -837 -224.2 NA 1.1 -2.9 1.3 0.9 7.9 46  30.8
Consumer Durables 275 14 342 400 185| -644 -395 1732 14 36 1.9 11 6.2 34 158
Consumer Services 231 1.1 14.1 150 135 2.2 -8.1 10.2 2.6 17.6 3.0 1.7 8.7 2.5 -1.7
Media 393 2.0 124 129 112 3.5 -1.3 142 1.3 10.2 2.9 1.8 6.7 2.6 0.9
Retailing 431 21 158 165 147{ -174 53 121 21 129 2.1 0.8 7.0 42 178
Food & Staples 505 25( 142 138 125 5.1 35 103 1.8 133 2.5 0.7 7.7 04 -29
Food Bev & Tobac. 1,135 5.6 14.0 13.7 123 6.0 2.9 9.9 28 208 3.7 1.6 9.0 1.2 1.2
Household Products 332 1.7] 144 143 136] 102 0.2 10.0 32 220 3.1 2.0 9.6 1.3 -95
Health Care 465 23 135 125 113 0.6 9.0 115 21 166 1.0 13 8.6 32 59
Pharma & Biotech 1,481 7.4 11.7 11.4 104 9.8 2.8 9.7 25 221 3.5 2.6 9.0 1.1 -5.5
Banks 1,926 9.6 13.1 16.6 12.7] -498 -244 355 1.1 6.7 3.3 NA NA 3.9 10.5
Div Financials 970 48] -1641 234 1211 -135.0 NA  101.3 1.0 44 1.7 NA NA 38 148
Insurance 751 3.7 124 102 8.0 -486 224 211 1.0 9.5 3.6 NA NA 34 -9.3
Real Estate 413 2.1 18.0 18.7 176 -42.1 -0.5 100 1.1 6.0 4.5 NA NA 4.9 6.2
Software & Services 834 4.2 164 159 144 115 57 117 35 220 1.2 2.7 100 3.3 17.7
Tech 1,147 571 194 238 155 -376 -286 65.0 23 9.5 1.2 1.2 7.2 30 266
Semi & Semi Equip 386 1.9] 293 603 214 -63.0 -443 2243 2.1 2.2 2.4 1.4 6.1 45 264
Telecom 1,075 53 106 112 104 08 -55 7.2 15 1338 5.6 1.8 5.4 20 52
Utilities 981 49| 126 124 113] -36 1.6 8.3 14 109 4.7 1.6 7.9 16 -74

Source: Citi Investment Research and Analysis, MSCI, Worldscope, Factset Consensus estimates
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Figure 30. 2009 P/E Estimates by Region and Sector

30 Jun 09

P/E 09E World Us Eur ex UK UK Japan Dev Asia  Asia PacxJ  Em Asia Lat Am GEEMEA
Region 15.5 15.4 12.9 12.0 51.2 154 16.4 11.1 14.1 10.9
Energy 136 15.8 10.5 11.2 29.8 25.6 14.9 13.1 14.1 76
Materials 20.6 21.0 19.4 14.1 347.3 16.9 16.6 16.3 15.5 16.4
Capital Goods 14.5 13.2 13.8 9.8 26.9 14.4 14.2 14.1 19.4 10.3
Comm Svc & Supp 17.1 16.3 15.7 136 38.2 12.8 131 16.1

Transport 20.1 16.6 20.7 44.3 21.7 32.5 45.6 81.0 19.1

Autos & Components -39.1 -6.9 -38.0 -50.4 12.9 12.9

Consumer Durables 40.0 20.2 16.2 14.9 -31.2 11.0 15.6 16.8 10.1 5.7
Consumer Services 15.0 15.8 13.2 10.9 22.7 15.5 15.5 15.5

Media 12.9 14.2 9.2 10.9 38.7 12.4 13.6 21.6 17.6 15.2
Retailing 16.5 16.5 17.4 13.4 21.4 13.8 15.5 18.0 30.2 9.8
Food & Staples Retailing 13.8 132 12.4 12.3 20.9 16.3 16.3 16.9 20.4 13.3
Food Bev & Tobacco 13.7 135 13.6 12.1 22.9 14.1 14.4 14.6 15.6 13.7
Household Products 14.3 135 15.5 14.7 21.6 24.0 24.0 14.6

Health Care Equip & Svc 12.5 11.9 14.9 12.0 37.9 16.5 17.5 29.2 11.7
Pharma & Biotech 114 11.7 10.9 8.7 16.6 17.0 18.0 20.2 14.3
Banks 16.6 32.7 11.6 37.1 723 13.1 14.1 15.1 124 12.8
Div Financials 23.4 25.0 15.1 73.0 -20.8 20.3 20.0 19.8 20.1 9.8
Insurance 10.2 9.0 8.9 6.4 414 124 174 24.5 10.9 8.3
Real Estate 18.7 22.4 16.6 13.1 23.0 16.2 17.0 20.5 16.2
Software & Services 15.9 16.0 15.2 15.4 13.6 13.1 19.8 20.6 15.7 13.3
Tech Hardware & Equip 23.8 16.7 21.7 -38.2 38.9 31.8 317

Semi & Semi Equip 60.3 79.6 -16.2 -29.2 129.2 25.4 25.2

Telecom 11.2 14.1 9.8 79 11.6 11.9 12.6 12.9 12.8 11.0
Utilities 12.4 11.8 10.3 10.0 28.0 16.2 18.6 215 11.1 13.7

Source: Citi Investment Research and Analysis, MSCI, Worldscope, Factset Consensus estimates
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Figure 31. Rating & Current Prices For Stocks Mentioned In The Report*

RIC Code Stock Name Price Rating Currency RIC Code  Stock Name Price  Rating Currency
MMM.N 3M Co 60.25 2M usb BK.N Bank of New York Mellon Corp 27.57 H Usb
ABBN.VX ABB Ltd 16.56 2H CHF BARC.L Barclays PLC 2.97 GBP
ABT.N Abbott Laboratories 46.28 2M Usb ABX.N Barrick Gold 34.06 1M usb
ACN.N Accenture Ltd 33.14 2H IN)) BASF.DE  BASF SE 27.66  3M EUR
ACCP.PA Accor SA 28.42 M EUR BAX.N Baxter International Inc 53.15 1M usD
ACE.N ACE Limited 42.99 2H IN)) BAYG.DE ~ Bayer AG 374 IM EUR
ADEN.VX Adecco SA 43.1 CHF BBT.N BB&T Corp 20.68 28 usob
ADSG.DE adidas AG 26.49 EUR BDX.N Becton, Dickinson and Company 69.05 (IN)]
ADBE.O Adobe Systems Inc 27.64 2M (IN)] BBBY.0 Bed Bath & Beyond Inc 29.66 usb
AFL.N AFLAC Inc 29.43 1H usb BEIG.DE  Beiersdorf AG 33.38 EUR
AHLN.AS Ahold 8.193 EUR 9783.T Benesse 4020 JPY
APD.N Air Products and Chemicals Inc 62.37 M IN)] BRKa.N Berkshire Hathaway Inc 89384 2L (IN)]
AAN Alcoa Inc. 9.86 1H usDb BBY.N Best Buy Co Inc 32.08 2H IN))
ALVG.DE Allianz SE 64.7 2H EUR BG.L BG Group PLC 10.24 1M GBP
ALL.N Allstate Corp 24.05 M usb BHP.AX BHP Billiton Ltd 3262 IM AUD
ALTR.0 Altera Corp 16.15 1H usb BLT.L BHP Billiton PLC 13.45 1M GBP
16.3 M usb BM&F Bovespa SA - Bolsa de Valores 11.58 BRL
MO.N Altria Group Inc BVMF3.SA  Mercadorias e Futuros
AMZN.0 Amazon.com Inc 79.32 IH usb BMWG.DE  BMW AG 26.445 1M EUR
ABV.N AmBev 64.38 M usb BNPP.PA BNP Paribas SA 46.76 1M EUR
AMX.N América Movil SA de CV 38.54 2H usb BAN Boeing Co. 40.83 2H usb
AEP.N American Electric Power Co Inc 28.28 M usb BWA.N Borg Warner Inc 3286 1H Usb
AXP.N American Express Co. 22.27 2H usD BXP.N Boston Properties Inc 4491 2H usb
AMT.N American Tower Corp 30.98 1H usD BSX.N Boston Scientific Corp 9.86 28 usb
AMGN.0 Amgen Inc 51.47 IH usb BP.L BP PLC 4.7925 1M GBP
APC.N Anadarko Petroleum Corp 42.77 1H usD BBDC4.SA Bradesco 28.1  2M BRL
ADI.N Analog Devices 24.7 M usD BXB.AX Brambles Ltd 5.68 2M AUD
AAL.L Anglo American PLC 17.135 M GBP 5108.T Bridgestone 1590 2M JPY
ANGJ.J AngloGold Ashanti Ltd 287.00002 ZAR BMY.N Bristol-Myers Squibb 19.77 1H usb
ABI.BR Anheuser-Busch InBev 21.275 M EUR BATS.L British American Tobacco PLC 17.1 1L GBP
NLY.N Annaly Capital Management 15.11 25 usD BSY.L British Sky Broadcasting Group PLC ~ 4.645 1M GBP
MAERSKb.CO AP Moeller Maersk A/S 29500 2H DKK BRCM.0  Broadcom Corp 25.12 usb
APA.N Apache Corp 69 2H usD BAMa.TO  Brookfield Asset Management Inc 19.77 CAD
APOL.O Apollo Group Inc 67.9 usb BNI.N Burlington Northern Santa Fe 71.14  3M usb
AAPL.O Apple Inc 140.02 1H usb CHRW.0  C.H. Robinson Worldwide, Inc. 50.8 IM usb
AMAT.O Applied Materials Inc 11.13 M usb CNIN Canadian National Railway 41.86 2M usb
ISPA.AS ArcelorMittal 22.565 3M EUR CP.N Canadian Pacific Railway 38.66 3H usb
ADM.N Archer-Daniels-Midland Company 26.54 2H usb 7751.7 Canon 3080 JPY
ASML.AS ASML Holding NV 15.645  2H EUR CAPP.PA  Capgemini SA 25.815 2H EUR
GASLMI Assicurazioni Generali SpA 14.25 M EUR CPIL Capita Group PLC 7.09 2™ GBP
4503.T Astellas Pharma 3320 M JPY CCL.N Carnival Corp. 25.35 usb
AZN.L AstraZeneca PLC 26.495 M GBP CCL.L Carnival Plc 16.25 GBP
T.N AT&T Inc 24.59 2H UsD CARR.PA  Carrefour SA 31.94 EUR
ANZ.AX Australia & New Zealand Banking Group Ltd 15.98 2M AUD CAT.N Caterpillar Inc. 31.74 2H usD
ADP.O Automatic Data Processing Inc 34.18 1L usb CX.N Cemex 9 usD
AUTN.L Autonomy Corp. 14.16 1H GBP 9022.T Central Japan Railway 588000 1M JPY
AVP.N Avon Products Inc 25.55 M usD CNA.L Centrica PLC 2.2175 2M GBP
AXAF.PA Axa SA 12.86 IH EUR CEZPsp.PR CEZ 820.7 IM CZK
BAES.L BAE Systems 3.2625 M GBP SCHW.0 Charles Schwab Corp 16.78 1M usb
BBVA.MC Banco Bilbao Vizcaya Argentaria SA 8.925 M EUR 0001.HK  Cheung Kong 86.45 1L HKD
BAC.N Bank of America Corp 12.64 1H usb CVXN Chevron 64.42 usb
3988.HK Bank of China 3.61 2M HKD 0939.HK  China Construction Bank 5.8 M HKD
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2628.HK China Life Insurance 29.2 M HKD EQ.NAG09 Embarqg Corp IN)]
0941.HK China Mobile 75.4 1L HKD EMC.N EMC Corporation 12.78 usD
0688.HK China Overseas Land & Investment 17.66 1L HKD EMR.N Emerson Electric Co 31.79 2™ usb
1088.HK China Shenhua Energy 28.4 M HKD END.SN Empresa Nacional de Electricidad SA 884 CLP
CB.N Chubb Corp 38.82 M usb COP.SN Empresas Copec SA 6599.00 3M CLP
CHD.N Church & Dwight Co Inc 52.58 M usD ECAN EnCana Corp 48.28 2H usD
CTAS.0 Cintas Corp 22.2 2H usD ENELMI ENEL SpA 341 IH EUR
€SC0.0 Cisco Systems, Inc. 18.5 usb ENR.N Energizer Holdings Inc 52.25 IM usD
CN Citigroup Inc 2.88 usD ENIMI ENI SpA 16.42 1M EUR
0002.HK CLP Holdings 51.4 3L HKD ETR.N Entergy Corp 7468 1M usD
CME.O CME Group Inc 301.45 M usD EFX.N Equifax Inc 25.42 usD
0883.HK CNoOC 9.17 3L HKD EQR.N Equity Residential 21 3H usD
COH.N Coach Inc 25.8 M usD ERICH.ST  Ericsson LM 744 2H SEK
KO.N Coca Cola Company 48.88 (IN)] 0330.HK  Esprit 4495 3M HKD
CL.N Colgate-Palmolive Co 72.08 2L Usb ESSI.PA Essilor International 34.91 EUR
CMCSK.0 Comcast Corp 13.56 M (IN)] EL.N Estee Lauder Inc 3243 1M (IN)]
CBA.AX Commonwealth Bank of Australia 37.05 2M AUD EXC.N Exelon Corp 49.37 IN)]
CSNA3.SA Companhia Siderurgica Nacional 42.53 2H BRL EXPD.O Expeditors International 3229 1M (IN)]
CPG.L Compass Group PLC 3.36 M GBP EXPN.L Experian Group Ltd 451 GBP
COP.N ConocoPhillips 40.96 usb ESRX.0 Express Scripts Inc 66.25 1H usb
GLW.N Corning Incorporated 15.14 1H usb XOM.N Exxon Mobil Corp 68.49 IM (IN)]
COST.0 Costco Wholesale Corp 44.64 M Usb 6954.T Fanuc 7660 JPY
COV.N Covidien Ltd 36.22 IH usD 9983.T Fast Retailing Co Ltd 11680 JPY
CSGN.VX Credit Suisse 47.22 2H CHF FDX.N FedEx Corporation 54.32 usb
CCLN Crown Castle International Corp 24.4 28 IN)] FMX.N FEMSA 3258 2M Usb
CWN.AX Crown Ltd 6.91 M AUD FITB.0 Fifth Third Bancorp 6.88 28 usD
CSL.AX CSL Ltd 30.54 M AUD FSRJ.J FirstRand Limited 14.24 1M ZAR
CSX.N CSX Corporation 33.22 M (IN)] F.N Ford Motor Co 589  3S (IN)]
CVS.N CVS Caremark Corp 31.07 M usb FO.N Fortune Brands Inc 33.35 (IN)]
7912.T Dai Nippon Printing 1261 JPY FPL.N FPL Group Inc 553  2M IN)]
DAIGn.DE Daimler AG 24.995 M EUR FTE.PA France Telecom 16.23 2™ EUR
DANO.PA Danone 35.79 2M EUR FCX.N Freeport-McMoRan Copper & Gold Inc. 49.72 2H (IN)]
DRI.N Darden Restaurants Inc 33.06 usb FMEG.DE  Fresenius Medical Care 326 1L EUR
DBSM.SI DBS Group 11.34 1L SGD FREG.DE  Fresenius SE 33.46 1L EUR
DELB.BR Delhaize Group 49.95 EUR 4901.T Fujifilm 3030 JPY
DELL.0 Dell Inc 12.97 M usD 6702.T Fujitsu 517 2H JPY
6902.T Denso 2570 2H JPY GPS.N Gap Inc 1539 2H usD
DBKGn.DE Deutsche Bank 42.695 2H EUR GRMN.0Q  Garmin Ltd 23.72 usD
DB1Gn.DE Deutsche Boerse AG 52.11 M EUR GAZP.RTS  Gazprom 5 M (IN)]
DPWGn.DE Deutsche Post 9.355 M EUR GSZ.PA GDF Suez 26.275 IM EUR
DTEGn.DE Deutsche Telekom AG 8.315 2M EUR GD.N General Dynamics Corp. 53.62 3M (IN)]
DVN.N Devon Energy Corp 52.22 2H usb GE.N General Electric Co 11.46 2M usb
DGE.L Diageo PLC 9 2L GBP GIS.N General Mills Inc 58.5 1M usD
DTV.0 DIRECTV Group Inc 23.99 IH usD GENT.KL  Genting 5.8 2L MYR
D.N Dominion Resources Inc 33.19 M usD GGBR4.SA  Gerdau SA 203 2H BRL
DOW.N Dow Chemical Co 15.12 2H usD GILD.O Gilead Sciences Inc 459 1M usb
DUK.N Duke Energy Corp 144 1L Usb GSK.L GlaxoSmithKline PLC 10.63 1L GBP
DNB.N Dun & Bradstreet Corp 78.75 (IN)] GFIJ.J Gold Fields Limited 93.66 ZAR
DD.N E I du Pont de Nemours and Co 24.78 2M usb G.TO Goldcorp Inc 41.43 CAD
EONGn.DE E.ON AG 24.14 H EUR GS.N Goldman Sachs Group, Inc. 143.49 1M usD
9020.T East Japan Railway 5930 M JPY GT.N Goodyear Tire & Rubber Co 11.47 2H Usb
EBAY.0 eBay Inc 16.34 2H usD G00G.0 Google Inc 408.49 1H usD
ECL.N Ecolab Inc 38.23 1L (IN)] GFS.L Group 4 Securicor Plc 2.0925 GBP
LLY.N Eli Lilly 33.9 1H usD SAN.MC Grupo Santander 8.56 IM EUR
TV.N Grupo Televisa 16.81 M UsSD KSS.N Kohl's Corp 41.25 1H UsD




Global Equity Quarterly

6 July 2009
HRB.N H&R Block Inc 16.89 usD 6301.T Komatsu 1466 JPY
HOG.N Harley-Davidson Inc 15.58 3H usD KPN.AS KPN NV 9.956 IM EUR
HAS.N Hasbro Inc 23.88 2H usD KFT.N Kraft Foods Inc 2596 2M usD
HCP.N HCP Inc 20.41 2H usD KR.N Kroger Co 21.26 2™ usD
1044 HK Hengan International Group 36.95 HKD 6971.T Kyocera 7080  3H JPY
HNKG_p.DE  Henkel KGaA 22.85 EUR 066570.KS LG Electronics 123000 1L KRW
HMb.ST Hennes & Mauritz AB 380 M SEK 0494.HK  Li & Fung 20.55 HKD
HRMS.PA Hermes International SCA 97 EUR LMDIA.O Liberty Entertainment 26 1H (IN)]
HPQ.N Hewlett-Packard Co 37.85 M usD LLTC.0 Linear Technology 236 2™ usD
HLL.BO Hindustan Unilever 271.1 1L INR LMT.N Lockheed Martin Corp. 79.52  2M (IN)]
6501.T Hitachi 302 2H JPY OREP.PA L'Oreal 53.95 3M EUR
HNZ.N HJ Heinz Co 35.8 M usD LO.N Lorillard Inc. 67.95 1M UsD
HD.N Home Depot Inc 22.81 M (IN)] LOW.N Lowe's Cos Inc 18.62 2M usb
2317.TW Hon Hai Precision 101.5 M TWD LKOH.RTS  Lukoil 44 1L usD
7267.T Honda Motor 2580 M JPY LVMH.PA LVMH 549 IM EUR
HON.N Honeywell International Inc 30.8 2M usb MTB.N M&T Bank Corp 524  2M usb
0388.HK Hong Kong Exchanges & Clearing 119.3 3M HKD MQG.AX Macquarie Group Limited 36.36  2H AUD
HST.N Host Hotels & Resorts Inc 7.59 usb EMG.L Man Group PLC 2.555 2H GBP
HDFC.BO Housing Development Finance Corp. 2492 INR MAN.N Manpower Inc 40.32 1H usb
HSBA.L HSBC Holdings PLC 5.09 M GBP MFC.TO Manulife Financial Corp 19.98 1M CAD
HCBK.0Q Hudson City Bancorp Inc 13.12 usb MRO.N Marathon 0Qil Corp 29 1H usb
0013.HK Hutchison Whampoa 49.8 1L HKD MKS.L Marks and Spencer Group PLC 3.1375 2M GBP
000660.KS Hynix 15049.999 1M KRW MAR.N Marriott International Inc. 20.39 (IN)]
005380.KS Hyundai Motor 73600 M KRW MMC.N Marsh & McLennan Companies Inc 19.57 1H usb
IBE.MC Iberdrola SA 5.52 M EUR MRVL.0 Marvell Technology Group Ltd 11.67 usb
ICBK.BO ICICI Bank 726.6 2M INR MA.N MasterCard Inc. 166.28 3H usD
IMPJ.) Impala Platinum Holdings Ltd 1715 ZAR MAT.N Mattel Inc 156 2H usb
IMT.L Imperial Tobacco Group PLC 15.8 M GBP MCD.N McDonald's Corp 57.45 2L usb
ITX.MC Inditex 33.53 M EUR MHS.N Medco Health Solutions Inc 4538 1H usD
1398.HK Industrial & Commercial Bank of China 5.25 M HKD 2454 TW  MediaTek 415 1L TWD
INFY.BO Infosys Technologies 1764.25 1L INR MDT.N Medtronic Inc 3426 IM IN)]
ING.AS ING Groep NV 6.99 2H EUR MRK.N Merck 27.01 IM usD
INTC.0 Intel Corp 16.72 M usD MET.N MetLife Inc 28.04 1M usD
IBM.N International Business Machines Corp 101.73 M usb PCS.N MetroPCS Communications Inc 12.18 28 IN)]
IGT.N International Game Technology Inc 15.02 IN)] MICP.PA  Michelin 39.38 2M EUR
IRM.N Iron Mountain Inc 28.34 M (IN)] MSFT.0 Microsoft Corp 2337 1M (IN)]
ICL.TA Israel Chemicals Ltd 38.45 1H ILS 8058.T Mitsubishi Corp. 1695 1M JPY
ITUB4.SA Itat Unibanco 30.8 M BRL 8802.T Mitsubishi Estate 1554 1M JPY
ITSA4.SA Itausa-Investimentos Itau SA 8.67 BRL 8306.T Mitsubishi UF) Financial Group 595 1H JPY
29147 Japan Tobacco 281300 1M JPY 8031.T Mitsui & Co. 1083 1M JPY
JBHT.0Q JB Hunt Transport Services Inc 29.68 usD 8801.T Mitsui Fudosan 1660 1M JPY
JNJ.N Johnson & Johnson Inc 55.98 1L usD 9104.T Mitsui 0.S.K. Lines 567 Al JPY
JCLN Johnson Controls Inc 20.69 2H usb 8411.T Mizuho Financial Group 227 JPY
JPM.N JP Morgan Chase & Co 32.27 2H (IN)] MBT.N Mobile Telesystems 0JSC 3551 1M (IN)]
BAER.VX Julius Baer 40.32 1H CHF MON.N Monsanto Co 7196 2M usD
INPR.O Juniper Networks, Inc. 23.55 usb MS.N Morgan Stanley 26.99 2H IN)]
9503.T Kansai Electric Power 2105 1L JPY MRW.L Morrison Supermarkets 2.3775 GBP
4452.7 Kao 2100 M JPY MOT.N Motorola Inc 6.19 28 usD
105560.KS KB Financial 45200 M KRW MTNJ.J MTN Group Limited 119.299 1H ZAR
46.82 2L Usb Muenchener Rueckversicherungs- 95.25 2M EUR
K.N Kellogg Co MUVGn.DE Gesellschaft AG
KMB.N Kimberly-Clark 52.93 1L usD NPNJn.J Naspers Limited 220.06 1M ZAR
KGF.L Kingfisher PLC 1.825 M GBP NAB.AX National Australia Bank Ltd 21.83 3M AUD
9041.T Kintetsu Corp 422 JPY NG.L National Grid PLC 546 1M GBP
NESN.VX Nestle SA 40.86 1L CHF PRU.L Prudential Plc 4.0325 2H GBP
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NWL.N Newell Rubbermaid Inc 10.2 M usb PEG.N Public Service Enterprise Group Inc ~ 32.1 3M (IN)]
NEM.N Newmont Mining 40.26 2M usD PSAN Public Storage Inc 63.51 2H usb
NWSA.0 News Corp 8.6 M usb QBE.AX QBE Insurance Group Ltd 19.32 2M™ AUD
NXT.L Next Group PLC 15.21 M GBP QCOM.0  Qualcomm Inc 44.68 1M usD
035420.KS NHN 189500 1L KRW QN Qwest Communications International 4.11 1S usb
NIHD.0 NIl Holdings Inc 18.61 usD RTN.N Raytheon Co. 43.01 1M usb
NKE.N Nike Inc 51.06 1L UsD RB.L Reckitt Benckiser Plc 27.82 1L GBP
77311 Nikon 1562 JPY RDCD3.SA  Redecard 3021 1M BRL
7974.0S Nintendo 26170 2H JPY ELSN.AS  Reed Elsevier NV 7.922 EUR
5401.T Nippon Steel 351 M JPY REL.L Reed Elsevier PLC 45725 2M GBP
9432.T Nippon Telegraph and Telephone 3870 M JPY RE.N Regions Financial Corp 375 2§ (IN)]
7201.T Nissan Motor 579 M JPY RELI.BO Reliance Industries 1971.25 2L INR
NOBN.VX Nobel Biocare Holding AG 22.88 3M CHF RSG.N Republic Services Inc 23.69 usb
NOK1V.HE Nokia Oyj 10.38 IH EUR RIMM.0 Research In Motion Ltd 69.71 1H usob
8604.T Nomura Holdings 822 3H JPY CFR.VX Richemont 22.16 IM CHF
NSC.N Norfolk Southern 36.9 M usb RI10.AX Rio Tinto Ltd 485 1M AUD
GMKN.RTS Norilsk Nickel 89.5 3H usb RIO.L Rio Tinto PLC 20.26 1M GBP
NOVN.VX Novartis AG 43.08 2L CHF RHI.N Robert Half International Inc 21.35 3H usD
NOVO0b.CO Novo Nordisk A/S 287.5 M DKK ROG.VX Roche Holding AG 146.6 2™ CHF
9613.T NTT Data 304000 1M JPY 6963.0S  Rohm 6850 1H JPY
9437.T NTT DoCoMo 140500 2™ JPY ROSN.RTS  Rosneft 5.2 2L usb
NUE.N Nucor Corporation 42.22 2H (IN)] RY.TO Royal Bank of Canada 47.99 CAD
NVDA.O NVIDIA Corp 10.9 IN usb RDSh.L Royal Dutch Shell 15.01 2™ GBP
0XY.N Occidental Petroleum Corp 63.28 M usb RDSa.L Royal Dutch Shell Class A 1494 2M GBP
0GXP3.SA 0GX 996 3S BRL RWEG.DE RWE AG 55.27 2H EUR
7733.7 Olympus 2190 JPY SAB.L SABMiller PLC 12.66 2M GBP
OMC.N Omnicom Group Inc 31.18 (IN)] SWY.N Safeway Inc 19.52 3H usb
OPAr.AT OPAP SA 19.12 IH EUR 005930.KS Samsung Electronics 634000 1L KRW
ORCL.0 Oracle Corp 21.04 M usb SASY.PA  Sanofi-Aventis SA 42.815 1M EUR
4661.7 ORIENTAL LAND 6410 JPY SAPG.DE  SAPAG 27.84 1H EUR
0TPB.BU OTP Bank Plc 3403 3H HUF SoL) Sasol Ltd 272.5 ZAR
6752.7 Panasonic 1269 3H JPY SBER.RTS  Sherbank RF 1.18 1H usb
PSON.L Pearson PLC 5.81 M GBP SGP.N Schering-Plough 2462 2H usb
PBCT.0Q Peoples United Financial Inc 15.12 usb SLB.N Schlumberger Ltd 52.55 2M (IN)]
PEP.N PepsiCo 56.35 usb SCHN.PA  Schneider Electric SA 538 2H EUR
0857.HK PetroChina 8.34 3L HKD SSE.L Scottish & Southern Energy PLC 11.32 1L GBP
PETRA.SA Petréleo Brasileiro - Petrobras 31.01 2H BRL 9735.7 SECOM 3930 JPY
PETR3.SA Petréleo Brasileiro - Petrobras 37.9 2H BRL 1928.T Sekisui House 930 JPY
PFE.N Pfizer 14.48 2H usb SRP.L Serco Group PLC 4.2 GBP
PCG.N PG&E Corp 38.1 1L IN)) 3382.T Seven & | Holdings 2150 1M JPY
PM.N Philip Morris International 42.94 M usb SGSN.VX ~ SGS SA 1311 CHF
PHG.AS Philips Electronics NV 12.775 2M EUR 6753.T Sharp 943 3H JPY
PBI.N Pitney Bowes Inc 21.03 (IN)] SJRb.TO Shaw Communications 19.24 CAD
PCL.N Plum Creek Timber Co Inc 28.91 Usb 4911.7 Shiseido 1529 2™ JPY
PNC.N PNC Financial Services Group Inc 36.89 2H IN)] 0016.HK  SHK Props 93.95 3L HKD
RL.N Polo Ralph Lauren Corp 51.6 2H Usb SC.TO0 Shoppers Drug Mart Corp 49.54 CAD
005490.KS  POSCO 431000 1M KRW SIEGn.DE  Siemens AG 47.37 1H EUR
POT.N Potash Corp of Saskatchewan Inc 96 1H (IN)] SPG.N Simon Property Group Inc 4832 1H Usb
PPL.N PPL Corp 31.83 usb STEL.SI SingTel 292 1L SGD
PRTP.PA PPR 57.15 M EUR 0386.HK  Sinopec 593 1L HKD
PX.N Praxair Inc 70.16 M usb SN.L Smith & Nephew PLC 456 1M GBP
PG.N Procter & Gamble Co 51.11 2L usb EXHO.PA  Sodexo 36.93 IM EUR
PGR.N Progressive Corp 14.48 3M (IN)] SHL.AX Sonic Healthcare Ltd 11.64 1M AUD
PRU.N Prudential Financial Inc 34.94 1H usb SOON.VX  Sonova Holdings AG 86.15 3M CHF
6758.T Sony 2410 2H JPY GARAN.IS  Turkiye Garanti Bankasi AS 3.98 2™ TRY
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SO.N Southern Company Inc 31.01 2L usD UBSN.VX  UBS 12.65 1H CHF
LUV.N Southwest Airlines 6.5 M usD 2303.TW  UMC 10.95 3L TWD
SN Sprint Nextel 4.32 28 usD UNBP.PA  Unibail-Rodamco 111.63 EUR
STIN St Jude Medical Inc 39.27 3M usD 8113.T Unicharm 7360 1M JPY
SBKJ.J Standard Bank Group 88.18 1L ZAR UNc.AS Unilever NV 17.25 1L EUR
STAN.L Standard Chartered PLC 11.66 3M GBP ULVR.L Unilever PLC 1429 1L GBP
SPLS.0 Staples Inc 19.18 M usD UNP.N Union Pacific 509 2™ usD
SBUX.0 Starbucks Corp 13.39 usb UPS.N United Parcel Service 48.6 usb
STT.N State Street Corp 46.23 1H usD UTX.N United Technologies Corporation 50.24 1M usb
SRCL.0 Stericycle Inc 50.22 usb UNH.N UnitedHealth Group Inc 2391 1H (IN)]
STM.N STMicroelectronics 7.43 H usb UOBH.SI  UOB 1416 1L SGD
8316.T Sumitomo Mitsui Financial Group 3920 JPY USB.N US Bancorp 17.04 2H (IN)]
8830.T Sumitomo Realty & Development 1777 M JPY USIM5.SA  Usiminas 40.73 1H BRL
STIN SunTrust Banks Inc 16.14 1S (IN)] VALEp.N  Vale (Preferred) 15.2 M (IN)]
SVUN SUPERVALU INC 12.67 28 usb VIR.N Ventas Inc 283 lH usb
0019.HK Swire 73.1 3M HKD VZN Verizon Communications Inc 30.18 1H usD
SYST.VX Synthes Inc 104.6 2M CHF VFC.N VF Corp 53.53 IM usb
SYY.N Sysco Corp 21.8 2M (IN)] VIAb.N Viacom Inc 21.5 M (IN)]
TAH.AX TABCORP Holdings Ltd 6.91 2M AUD SGEF.PA  Vinci 3146 1L EUR
4502.T Takeda Pharmaceutical 3710 2M JPY V.N Visa Inc. 60.08 2H usD
TGT.N Target Corp 37.45 3M usb VIV.PA Vivendi 16.73 1M EUR
TATN.RTS Tatneft 3.9 2H usb VoD.L Vodafone Group PLC 1.137 1M GBP
TEF.MC Telefonica SA 16 M EUR VOWG.DE  Volkswagen AG 233.69 3S EUR
0700.HK Tencent Holdings 87.55 1L HKD VNO.N Vornado Realty Trust 42.48 2H (IN)]
4543.7 Terumo 4210 M JPY WAG.N Walgreen Co 28.7 3H (IN)]
TSCO.L Tesco PLC 3.505 GBP WMT.N Wal-Mart Stores Inc 47.79 2™ usb
49.7 IH usb WALMEXV.M 38.75 2M MXN
TEVA.0 Teva Pharmaceutical Industries Ltd. X Walmex
TXN.N Texas Instruments Inc 21.3 M usb DIS.N Walt Disney Co 22.84  3M IN)]
CLX.N The Clorox Co 55.97 2M (IN)] WMI.N Waste Management Inc 27.4 (IN)]
TRIN Thomson Reuters Corp 28.68 usb WLP.N WellPoint Inc 49.75 2H (IN)]
THL.TO Tim Hortons Inc 28.75 CAD WEC.N Wells Fargo & Co 23.08 2H IN)]
TWC.N Time Warner Cable Inc 29.59 M usD WES.AX Wesfarmers Ltd 22.78 1M AUD
TWX.N Time Warner Inc 24.21 M (IN)] WDC.AX Westfield Group 11.12 1M AUD
TIX.N TJX Companies Inc 29.8 2M usb WBC.AX Westpac Banking Corp 19.08 2M AUD
TNT.AS TNTN.V. 14.24 M EUR WHR.N Whirlpool Corp 4352 2H usb
8766.T Tokio Marine Holdings 2595 M JPY WEMI.0 Whole Foods Market Inc 17.97 2™ (IN)]
9501.T Tokyo Electric Power 2450 2L JPY WIN.N Windstream Communications 8.3 25 (IN)]
8035.T Tokyo Electron 4660 JPY WPL.AX Woodside Petroleum Ltd 40.85 1M AUD
9005.T Tokyu 473 JPY WOW.AX  Woolworths Ltd 26.31 2™ AUD
79117 Toppan Printing 935 JPY WPP.L WPP Group PLC 3.8825 3M GBP
TD.TO Toronto Dominion Bank 59.49 CAD WYE.N Wyeth 4481 2M (IN)]
6502.T Toshiba 345 3H JPY XLNX.0 Xilinx Inc 206 2H IN))
TOTF.PA Total SA 37.715 2™ EUR 4689.T Yahoo Japan 30550 1H JPY
7203.T Toyota Motor 3610 M JPY YH00.0 Yahoo! Inc 1499 1H UsD
RIG.N Transocean Inc 70.74 H usD 9831.T Yamada Denki 5890 JPY
TRV.N Travelers Companies Inc 39.2 1H (IN)] YUM.N YUM! Brands Inc. 3425 2M (IN)]
2330.TW TSMC 54.4 1L TWD ZURN.VX  Zurich Financial Services AG 186.2 1H CHF

Source: Citi Investment Research and Analysis. *Prices as of 3 July 2009
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IMPORTANT DISCLOSURES

Citigroup Global Markets Korea Securities Limited (CGMK) performs the role of liquidity provider on the warrants of which the underlying asset is Hynix Semiconductor. As at
06 Jul 09, CGMK holds 2,966,590 Citi ELW 9119, 2,995,800 Citi ELW 9121, 1,708,480 Citi ELW 9150, 3,210,230 Citi ELW 9169, 3,394,980 Citi ELW 9234 Call warrants,
3,395,400 Citi ELW 9198 Put warrants & 134,188 shares of Hynix Semiconductor.

Citigroup Global Markets Korea Securities Limited (CGMK) performs the role of liquidity provider on the warrants of which the underlying asset is Hyundai Motor. As at 06 Jul
09, CGMK holds 2,014,290 Citi ELW 9077, 2,985,980 Citi ELW 9139, 3,394,000 Citi ELW 9200, 3,400,000 Citi ELW 9218 Call warrants & 44 shares of Hyundai Motor.

Citigroup Global Markets Korea Securities Limited (CGMK) performs the role of liquidity provider on the warrants of which the underlying asset is POSCO. As at 06 Jul 09,
CGMK holds 2,997,150 Citi ELW 9106, 3,372,110 Citi ELW 9206 Call warrants & 70 shares of POSCO.

Citigroup Global Markets Korea Securities Limited (CGMK) performs the role of liquidity provider on the warrants of which the underlying asset is Samsung Elec. As at 06 Jul
09, CGMK holds 2,999,950 Citi ELW 9101, 2,994,800 Citi ELW 9115, 1,538,250 Citi ELW 9122, 2,306,570 Citi ELW 9158, 3,398,800 Citi ELW 9227, 3,400,000 Citi ELW 9232
Call warrants of Samsung Elec.

Citigroup Global Markets Korea Securities Limited (CGMK) performs the role of liquidity provider on the warrants of which the underlying asset is NHN. As at 06 Jul 09,
CGMK holds 3,375,000 Citi ELW 9207 Call warrants & 130 shares of NHN.

Citigroup Global Markets Korea Securities Limited (CGMK) performs the role of liquidity provider on the warrants of which the underlying asset is LG Elec. As at 06 Jul 09,
CGMK holds 2,993,440 Citi ELW 9123, 2,674,920 Citi ELW 9159, 3,285,780 Citi ELW 9168, 3,395,000 Citi ELW 9233 Call warrants & 1,981 shares of LG Elec.

Citigroup Global Markets Korea Securities Limited (CGMK) performs the role of liquidity provider on the warrants of which the underlying asset is KB Financial Group. As at
06 Jul 09, CGMK holds 3,381,840 Citi ELW 9190, 3,381,720 Citi ELW 9193, 3,399,870 Citi ELW 9204 Call warrants & 12 shares of KB Financial Group.

Nikko Citigroup filed the Large Shareholding Report to the Kanto Finance Bureau with respect to holding of Fujitsu shares.

Nikko Citigroup is acting as financial advisor to Nikko Citi Holdings Inc. in respect of the announced sale of NikkoCiti Trust and Banking Corporation to The Nomura Trust
and Banking Co., Ltd.

One or more officers or directors of Alcoa Inc. serves as a director on Citi's board.

An employee of Citigroup Global Markets or its affiliates is a non - executive director of Anglo American Plc.

One or more directors of America Movil S.A.B de C.V. is a member of the board of directors of an affiliate of Citigroup Global Markets Inc.

An employee of Citigroup Global Markets or its affiliates is a Non-Executive Director of British American Tobacco Congo.

Citigroup Global Markets Inc. is acting as a financial advisor to Bristol-Myers Squibb Company in connection with its proposed acquisition of ImClone Systems
Incorporated.

Citi is acting as financial advisor to BNP Paribas in respect to the acquisition of Fortis

Kenan Najafov, Analyst, holds a long position in the securities of BP PLC.

A director of Citi serves as a director of Comcast Corporation. Citigroup Global Markets Inc. is acting as a dealer manager in connection to the announced tender offer of
Comcast Corp.

Citigroup Global Markets is acting as adviser to EDF in relation to the acquisition of Centrica’s stake in SPE

Citigroup Global Markets Inc. is acting as the sole Dealer Manager in connection to the announced tender offer and consent solicitation for Canadian National Railway Co.

An employee of Citi is a director of CSX Corp.

Citigroup Global Markets Inc. acted as a co-advisor to Linn Energy in the acquisition of certain oil and gas properties in the Mid-Continent from Dominion Resources. Citi
also acted as a lead placement agent in the private placement.

A seat on the Supervisory Board of DaimlerChrysler is held by an employee of Citigroup Global Markets or its affiliates.

An employee of Citigroup Global Markets or its affiliates is Non Executive representative on the wholly owned subsidiary of Deutsche Boerse AG.

Angela Tan, Research Assistant, holds a long position in the securities of DBS Group.

A director of Citi is a director of E. I. DuPont Nemours & Co.

An officer of Citi is a director of Dell Inc.

A director of Citi serves as the President and CEO of DOW Chemical.

A director of Citi serves as a director of Estee Lauder Companies Inc.

Citigroup Global Markets Limited is acting as advisor to Acciona Sa in relation to the sale of its 25% stake in Endesa Sa to Enel Spa
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Citigroup Global Markets Inc. acted as a financial adviser to Express Scripts Inc. in its acquisition of Wellpoint Inc.'s NextRx subsidiaries.

Citigroup Global Markets Inc. is serving as financial advisor to Entergy Corporation in its proposed spin-off and joint venture transactions concerning Entergy's non-utility
nuclear business.

Citigroup Global Markets Inc. is acting as a financial advisor to Saudi Basic Industries Corp. An employee of Citigroup Global Markets is a member of the Advisory Board of
General Electric Europe.

Citigroup Global Markets Inc. acted as the exclusive financial advisor to the Gerdau Group in the proposed merger with Quanex Corporation.

A director of Citi serves as a director of General Mills Inc.

A director of Citi serves as director of Hewlett Packard Co.

A director of Citi serves as a director of IBM Corporation.

An officer of Citi is a director of Arcelor Mittal Steel Company.

Citigroup Global Markets Inc. is serving as joint book-running manager on the announced equity units offering and the convertible senior notes offering for Johnson
Controls Inc.

Citi is acting as financial advisor to Mentor Corporation in the tender offer by Johnson & Johnson to acquire Mentor Corporation.

An officer of Citi is a director of Kraft Foods Inc.

An employee of Citi serves as a Non-Executive Director of Lilly (Eli).

Citigroup Global Markets Inc. is acting as a dealer manager for Liberty Media LLC in its tender offer.

An officer of Citi is a director of MasterCard Inc.

A member of the household of Christopher Lavocat, summer intern, holds a long position in the shares of McDonald's Corp

Citigroup Global Markets Inc. advised Citi in connection with the formation of the Morgan Stanley Smith Barney LLC joint venture. Morgan Stanley may be deemed to
control Morgan Stanley Smith Barney LLC due to ownership, board membership, or other relationships. Morgan Stanley Smith Barney LLC may participate in, or otherwise
have a financial interest in, the primary or secondary distribution of securities issued by Morgan Stanley or an affiliate of Morgan Stanley that is controlled by or under
common control with Morgan Stanley Smith Barney LLC.

Citigroup Global Markets Inc. is acting as co-advisor to Newmont Mining Corporation in its proposed acquisition of Miramar Mining Corporation.

Citigroup Global Markets, Inc. is acting as a Dealer Manager on announced debt tender offer by Newell Rubbermaid Inc.

An employee of Citigroup Global Markets or its affiliates is a Sales Consultant of Next Retail Ltd.

Citigroup Global Markets Inc. is acting as a financial advisor to Pfizer Inc. in its proposed acquisition of Wyeth. Citigroup Global Markets Inc. is acting as a joint
bookrunner on the announced bond offering for Pfizer Inc.

Citigroup Global Markets Inc. is acting as a financial advisor to PNC Financial Services Group Inc. in its proposed transaction to acquire National City Corp.

The Chairman of Citi serves as a Non-Executive Director of Prudential

An employee of Citigroup Global Markets or its affiliates is a director of a subsidiary of QBE Insurance Group Limited.

A Non-Executive Director of Citi serves as a member of the Board of Directors of Royal Dutch Shell.

Global Markets India Pvt Ltd is providing a fairness opinion to Reliance Petroleum in its proposed merger with Reliance Industries.

A director of Citi serves as a director of Raytheon Company.

Citigroup Global Markets Limited is acting as advisor to Essent NV regarding the sale of the company to RWE AG.

Citigroup Global Markets Inc. is acting as a dealer manager for Supervalu Inc. in its tender offer.

A director of Citi serves as a director of Target Corporation.

An officer or director of Grupo Televisa, S.A. serves as a director on Citi's board. One or more directors of Grupo Televisa, S.A.. is a member of the board of directors of an
affiliate of Citigroup Global Markets Inc.

Citigroup Global Markets Inc. is acting as a joint book-running manager in Time Warner Cable's offering of debentures due 2039.

A director of Citi serves as a director and officer of Time Warner Inc. Citigroup Global Markets Inc. is serving as a lead financial adviser to Time Warner in the separation
from Time Warner Cable Inc. Citigroup is serving as financial advisor to Time Warner Inc. in its investment in Central European Media Enterprises Ltd. Citigroup Global
Markets Inc. is acting as a solicitation agent for Time Warner Inc's. consent solicitation.

Dading Li, sr quantitative analyst, holds a long position in the shares of Texas Instruments Inc.

An employee of Citigroup Global Markets is a Non-Executive Director of a subsidiary of Unilever NV

Citigroup Global Markets Inc. is acting as a dealer manager in connection with the announced tender offer by Vornado Realty Trust.

Citigroup Global Markets Inc. is acting as a financial adviser to Frontier Communications Corporation in its acquisition of certain access lines from Verizon
Communications Inc.

Citi acted as Joint Bookrunner to WPP's recently announced convertible bond offering

An employee of Citigroup Global Markets Inc. is a director of Wyeth. Citigroup Global Markets Inc. is acting as a financial advisor to Pfizer Inc. in its proposed acquisition of
Wyeth.
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Citigroup Global Markets Limited acted as Joint Bookrunner alongside Credit Suisse and Deutsche Bank in Zurich Financial Services' CHF1.26bn accelerated bookbuild
offering to part finance the acquisition by its US subsidiary Farmers Group,of AlG's US Domestic Personal Auto Group.

Customers of the Firm in the United States can receive independent third-party research on the company or companies covered in this report, at no cost to them, where
such research is available. Customers can access this independent research at http://www.citigroupgeo.com or http://www.smithbarney.com or can call (866) 836-9542 to
request a copy of this research.

Tobias M Levkovich, Analyst, holds a long position in the securities of Travelers Companies Inc.

A member of the household of Tobias M Levkovich, Analyst, holds a long position in the securities of Walt Disney Co,Intel Corp,Motorola Inc,Microsoft Corp,Travelers
Companies Inc,Viacom Inc.

Citigroup Global Markets Inc. or its affiliates beneficially owns 1% or more of any class of common equity securities of CLP Holdings, Swire, POSCO, Sinopec, Hong Kong
Exchanges & Clearing, LG Electronics, PetroChina, China Shenhua Energy, China Life Insurance, Kao, Terumo, Shiseido, Kyocera, Nomura Holdings, Mitsui Fudosan,
Sumitomo Realty & Development, Mitsui 0.S.K. Lines, NTT Data, Alcoa Inc., Apple Inc, Anheuser-Busch InBev, Archer-Daniels-Midland Company, Amgen Inc, Australia and
New Zealand Banking Group Ltd, Axa SA, Bank of America Corp, BHP Billiton Ltd, Berkshire Hathaway Inc, Brambles Ltd, Boston Properties Inc, Caterpillar Inc.,
Commonwealth Bank of Australia, Comcast Corp, Credit Suisse, CSL Ltd, Crown Ltd, Deutsche Telekom AG, Equity Residential, Freeport-McMoRan Copper & Gold Inc.,
Norilsk Nickel, Goldman Sachs Group, Inc., HSBC Holdings PLC, International Business Machines Corp, ICICI Bank, Infosys Technologies, Inditex, Lukoil, Liberty Capital,
Lorillard Inc., Macquarie Group Limited, Muenchener Rueckversicherungs-Gesellschaft AG, National Australia Bank Ltd, Newmont Mining, Nobel Biocare Holding AG, Nucor
Corporation, News Corp, QBE Insurance Group Ltd, Transocean Inc, Rio Tinto Ltd, Rio Tinto PLC, Roche Holding AG, Simon Property Group Inc, TABCORP Holdings Ltd, Target
Corp, UBS, Visa Inc., Vornado Realty Trust, Ventas Inc, Westpac Banking Corp, Westfield Group, Wesfarmers Ltd, Whirlpool Corp, Woolworths Ltd, Woodside Petroleum Ltd,
Yahoo! Inc. 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 Swire, POSCO, KB Financial,
Japan Tobacco, Nippon Steel, Hitachi, Panasonic, Sharp, Sony, Nissan Motor, Toyota Motor, Honda Motor, Mitsubishi Corp., Mitsubishi UFJ Financial Group, Mitsubishi
Estate, East Japan Railway, Central Japan Railway, Nippon Telegraph and Telephone, NTT DoCoMo, Tokyo Electric Power, Kansai Electric Power, NTT Data, Alcoa Inc., Abbott
Laboratories, Barrick Gold, ACE Limited, American Electric Power Co Inc, Allstate Corp, Amgen Inc, América Mévil SA de CV, Australia and New Zealand Banking Group Ltd,
Apache Corp, Anadarko Petroleum Corp, Autonomy Corp., Avon Products Inc, American Express Co., Boeing Co., Bank of America Corp, BAE Systems, BASF SE, British
American Tobacco PLC, Baxter International Inc, BB&T Corp, Bank of New York Mellon Corp, BMW AG, Burlington Northern Santa Fe, BNP Paribas SA, Berkshire Hathaway
Inc, Borg Warner Inc, Caterpillar Inc., Commonwealth Bank of Australia, CEZ, Comcast Corp, Canadian National Railway, Empresas Copec SA, Credit Suisse, CSX
Corporation, Dominion Resources Inc, Daimler AG, Danone, DBS Group, E | du Pont de Nemours and Co, Dell Inc, Walt Disney Co, Dow Chemical Co, Deutsche Post, Deutsche
Telekom AG, Duke Energy Corp, Devon Energy Corp, EnCana Corp, Ecolab Inc, Estee Lauder Inc, Emerson Electric Co, E.ON AG, Express Scripts Inc, Entergy Corp, Sodexo,
Ford Motor Co, FPL Group Inc, General Electric Co, General Mills Inc, Goldman Sachs Group, Inc., Goodyear Tire & Rubber Co, Hasbro Inc, HCP Inc, Harley-Davidson Inc,
Honeywell International Inc, HSBC Holdings PLC, Iberdrola SA, Israel Chemicals Ltd, Imperial Tobacco Group PLC, ING Groep NV, ArcelorMittal, Johnson Controls Inc, JP
Morgan Chase & Co, Kraft Foods Inc, Kimberly-Clark, Eli Lilly, McDonald's Corp, Marsh & McLennan Companies Inc, 3M Co, Altria Group Inc, Merck, Marathon Qil Corp,
Morgan Stanley, Microsoft Corp, Newmont Mining, National Grid PLC, Nokia Oyj, Novartis AG, Norfolk Southern, Newell Rubbermaid Inc, 0GX, OPAP SA, Oracle Corp,
Occidental Petroleum Corp, PG&E Corp, Petréleo Brasileiro - Petrobras, Pfizer, Procter & Gamble Co, Philip Morris International, PNC Financial Services Group Inc, Potash
Corp of Saskatchewan Inc, Prudential Financial Inc, Prudential Plc, Praxair Inc, Redecard, Reed Elsevier PLC, Reliance Industries, Rio Tinto Ltd, Rio Tinto PLC, Roche
Holding AG, Sanofi-Aventis SA, Sonic Healthcare Ltd, Schlumberger Ltd, Southern Company Inc, Simon Property Group Inc, SingTel, SunTrust Banks Inc, SUPERVALU INC,
AT&T Inc, TABCORP Holdings Ltd, Telefonica SA, Time Warner Cable Inc, Time Warner Inc, Unilever PLC, Unilever NV, Union Pacific, US Bancorp, United Technologies
Corporation, Vale (Preferred), Vornado Realty Trust, Ventas Inc, Verizon Communications Inc, Walmex, Westpac Banking Corp, Westfield Group, Wells Fargo & Co, Whirlpool
Corp, Wal-Mart Stores Inc, WPP Group PLC, Zurich Financial Services AG.

Citigroup Global Markets Inc. or its affiliates has received compensation for investment banking services provided within the past 12 months from Hutchison Whampoa,
Swire, Hyundai Motor, POSCO, Samsung Electronics, Sinopec, China Overseas Land & Investment, PetroChina, CNOOC, China Construction Bank, China Mobile, KB
Financial, China Shenhua Energy, Industrial & Commercial Bank of China, Hon Hai Precision, China Life Insurance, Japan Tobacco, Seven & | Holdings, Bank of China,
Astellas Pharma, Yahoo Japan, Bridgestone, Nippon Steel, Hitachi, Toshiba, Fujitsu, Panasonic, Sharp, Sony, Kyocera, Nissan Motor, Toyota Motor, Honda Motor, Mitsui &
Co., Mitsubishi Corp., Mitsubishi UFJ Financial Group, Nomura Holdings, Tokio Marine Holdings, Mitsubishi Estate, Sumitomo Realty & Development, East Japan Railway,
Central Japan Railway, Mitsui 0.S.K. Lines, Nippon Telegraph and Telephone, NTT DoCoMo, Tokyo Electric Power, Kansai Electric Power, NTT Data, Alcoa Inc., Apple Inc, ABB
Ltd, Anheuser-Busch InBev, Abbott Laboratories, AmBev, Barrick Gold, ACE Limited, Archer-Daniels-Midland Company, American Electric Power Co Inc, AFLAC Inc, Allstate
Corp, Altera Corp, Allianz SE, Applied Materials Inc, Amgen Inc, American Tower Corp, América Mévil SA de CV, Australia and New Zealand Banking Group Ltd, Apache Corp,
Anadarko Petroleum Corp, Autonomy Corp., Avon Products Inc, Axa SA, American Express Co., Boeing Co., Bank of America Corp, Julius Baer, BAE Systems, BASF SE, British
American Tobacco PLC, Baxter International Inc, Bayer AG, Bradesco, BB&T Corp, Banco Bilbao Vizcaya Argentaria SA, Best Buy Co Inc, BHP Billiton Ltd, Bank of New York
Mellon Corp, BHP Billiton PLC, BMW AG, Bristol-Myers Squibb, Burlington Northern Santa Fe, BNP Paribas SA, BP PLC, Berkshire Hathaway Inc, Borg Warner Inc, Boston
Properties Inc, Caterpillar Inc., Chubb Corp, Commonwealth Bank of Australia, CEZ, Colgate-Palmolive Co, The Clorox Co, Comcast Corp, Centrica PLC, Canadian National
Railway, Covidien Ltd, Compass Group PLC, Capita Group PLC, Credit Suisse, CSX Corporation, Dominion Resources Inc, Daimler AG, Danone, Deutsche Boerse AG, Deutsche
Bank, DBS Group, E | du Pont de Nemours and Co, Dell Inc, Walt Disney Co, Dow Chemical Co, Deutsche Post, Deutsche Telekom AG, Duke Energy Corp, Devon Energy Corp,
EnCana Corp, Ecolab Inc, Estee Lauder Inc, Man Group PLC, Emerson Electric Co, ENEL SpA, ENI SpA, Energizer Holdings Inc, E.ON AG, Express Scripts Inc, Entergy Corp,
Sodexo, Ford Motor Co, Freeport-McMoRan Copper & Gold Inc., Fifth Third Bancorp, FEMSA, FPL Group Inc, FirstRand Limited, France Telecom, Turkiye Garanti Bankasi AS,
Assicurazioni Generali SpA, Gazprom, General Dynamics Corp., General Electric Co, Gerdau SA, Gilead Sciences Inc, General Mills Inc, Gap Inc, Goldman Sachs Group, Inc.,
GlaxoSmithKline PLC, GDF Suez, Goodyear Tire & Rubber Co, Hasbro Inc, HCP Inc, Hindustan Unilever, Harley-Davidson Inc, Honeywell International Inc, Hewlett-Packard Co,
HSBC Holdings PLC, Iberdrola SA, International Business Machines Corp, ICICI Bank, Imperial Tobacco Group PLC, ING Groep NV, Intel Corp, ArcelorMittal, [tad Unibanco,
Johnson Controls Inc, Johnson & Johnson Inc, JP Morgan Chase & Co, Kellogg Co, Kraft Foods Inc, Kimberly-Clark, Kroger Co, Lukoil, Eli Lilly, Liberty Capital, Lockheed Martin
Corp., Southwest Airlines, MasterCard Inc., AP Moeller Maersk A/S, Manpower Inc, Mattel Inc, McDonald's Corp, Medtronic Inc, MetLife Inc, Manulife Financial Corp, Medco
Health Solutions Inc, Michelin, Marsh & McLennan Companies Inc, 3M Co, Altria Group Inc, Monsanto Co, Motorola Inc, Macquarie Group Limited, Merck, Marathon Qil Corp,
Morgan Stanley, Microsoft Corp, M&T Bank Corp, MTN Group Limited, Muenchener Rueckversicherungs-Gesellschaft AG, National Australia Bank Ltd, Newmont Mining,
Nestle SA, National Grid PLC, Annaly Capital Management, Nokia Oyj, Novartis AG, Novo Nordisk A/S, Naspers Limited, Norfolk Southern, Nucor Corporation, Newell
Rubbermaid Inc, News Corp, OGX, OPAP SA, Oracle Corp, OTP Bank Plc, Occidental Petroleum Corp, PG&E Corp, Public Service Enterprise Group Inc, Petrdleo Brasileiro -
Petrobras, Pfizer, Procter & Gamble Co, Philips Electronics NV, Philip Morris International, PNC Financial Services Group Inc, Prudential Financial Inc, Prudential Plc,
Pearson PLC, Praxair Inc, Qwest Communications International Inc, QBE Insurance Group Ltd, Qualcomm Inc, Redecard, Royal Dutch Shell Class A, Reed Elsevier PLC,
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Reliance Industries, Regions Financial Corp, Transocean Inc, Rio Tinto Ltd, Rio Tinto PLC, Roche Holding AG, Rosneft, RWE AG, Sprint Nextel, SABMiller PLC, Grupo
Santander, Sanofi-Aventis SA, Sherbank RF, Standard Bank Group, Charles Schwab Corp, Sonic Healthcare Ltd, Siemens AG, Schlumberger Ltd, Southern Company Inc,
Simon Property Group Inc, Standard Chartered PLC, SunTrust Banks Inc, State Street Corp, SUPERVALU INC, AT&T Inc, Tatneft, Telefonica SA, Target Corp, Total SA,
Travelers Companies Inc, Time Warner Cable Inc, Time Warner Inc, Texas Instruments Inc, UBS, Unilever PLC, Unilever NV, UnitedHealth Group Inc, Union Pacific, UOB, US
Bancorp, United Technologies Corporation, Visa Inc., Vale (Preferred), VF Corp, Vivendi, Vornado Realty Trust, Volkswagen AG, Ventas Inc, Verizon Communications Inc,
Walmex, Westpac Banking Corp, Westfield Group, Wells Fargo & Co, Whirlpool Corp, Wal-Mart Stores Inc, Woolworths Ltd, Woodside Petroleum Ltd, WPP Group PLC, Wyeth,
Exxon Mobil Corp, YUM! Brands Inc., Zurich Financial Services AG.

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 China
Overseas Land & Investment, PetroChina, CNOOC, China Mobile, China Shenhua Energy, China Life Insurance, Hitachi, Sharp, Nissan Motor, Mitsui & Co., Mitsubishi Corp.,
Tokio Marine Holdings, Mitsubishi Estate, Australia and New Zealand Banking Group Ltd, Axa SA, Boeing Co., Bradesco, Banco Bilbao Vizcaya Argentaria SA, BMW AG,
Berkshire Hathaway Inc, Chubb Corp, Commonwealth Bank of Australia, Colgate-Palmolive Co, Comcast Corp, Diageo PLC, Dow Chemical Co, eBay Inc, ENEL SpA, Equity
Residential, Express Scripts Inc, Entergy Corp, Ford Motor Co, FPL Group Inc, Gazprom, General Electric Co, HSBC Holdings PLC, Iberdrola SA, ICICI Bank, ING Groep NV,
ArcelorMittal, KPN NV, Eli Lilly, Southwest Airlines, LVMH, MasterCard Inc., Mobile Telesystems 0JSC, Macquarie Group Limited, Morgan Stanley, Microsoft Corp, M&T Bank
Corp, Muenchener Rueckversicherungs-Gesellschaft AG, National Australia Bank Ltd, Nestle SA, Novartis AG, PG&E Corp, Public Service Enterprise Group Inc, Petréleo
Brasileiro - Petrobras, Pfizer, Prudential Plc, Pearson PLC, Royal Dutch Shell Class A, Roche Holding AG, Rosneft, Raytheon Co., Sprint Nextel, Sanofi-Aventis SA, Sherbank
RF, Siemens AG, Total SA, Union Pacific, US Bancorp, Vale (Preferred), Volkswagen AG, Westfield Group, Wal-Mart Stores Inc, YUM! Brands Inc., Zurich Financial Services
AG.

Citigroup Global Markets Inc. or an affiliate received compensation for products and services other than investment banking services from Australia and New Zealand
Banking Group Ltd, Commonwealth Bank of Australia, Macquarie Group Limited, QBE Insurance Group Ltd, Westpac Banking Corp, Cheung Kong, CLP Holdings, Hynix,
Hutchison Whampoa, SHK Props, Swire, Hyundai Motor, POSCO, Samsung Electronics, Esprit, NHN, Sinopec, Hong Kong Exchanges & Clearing, LG Electronics, China
Overseas Land & Investment, Tencent Holdings, PetroChina, CNOOC, China Construction Bank, China Mobile, KB Financial, China Shenhua Energy, Industrial & Commercial
Bank of China, UMC, Hon Hai Precision, TSMC, MediaTek, China Life Insurance, Japan Tobacco, Seven & | Holdings, Bank of China, Kao, Takeda Pharmaceutical, Astellas
Pharma, Terumo, Yahoo Japan, Shiseido, Bridgestone, Nippon Steel, Hitachi, Toshiba, Fujitsu, Panasonic, Sharp, Sony, Denso, Rohm, Kyocera, Nissan Motor, Toyota Motor,
Honda Motor, Nintendo, Mitsui & Co., Mitsubishi Corp., Unicharm, Mitsubishi UFJ Financial Group, Nomura Holdings, Tokio Marine Holdings, Mitsui Fudosan, Mitsubishi
Estate, Sumitomo Realty & Development, East Japan Railway, Central Japan Railway, Mitsui 0.S.K. Lines, Nippon Telegraph and Telephone, NTT DoCoMo, Tokyo Electric
Power, Kansai Electric Power, NTT Data, Alcoa Inc., Anglo American PLC, Apple Inc, ABB Ltd, Anheuser-Busch InBev, Abbott Laboratories, AmBev, Barrick Gold, Accor SA,
ACE Limited, Accenture Ltd, Adobe Systems Inc, Analog Devices, Archer-Daniels-Midland Company, Automatic Data Processing Inc, American Electric Power Co Inc, AFLAC
Inc, Allstate Corp, Altera Corp, Allianz SE, Applied Materials Inc, Amgen Inc, American Tower Corp, América Movil SA de CV, Amazon.com Inc, Apache Corp, Anadarko
Petroleum Corp, Air Products and Chemicals Inc, Autonomy Corp., Avon Products Inc, Axa SA, American Express Co., AstraZeneca PLC, Boeing Co., Bank of America Corp,
Julius Baer, BAE Systems, BASF SE, British American Tobacco PLC, Baxter International Inc, Bayer AG, Bradesco, BB&T Corp, Banco Bilbao Vizcaya Argentaria SA, Best Buy
Co Inc, BG Group PLC, BHP Billiton Ltd, Bank of New York Mellon Corp, BHP Billiton PLC, BMW AG, Bristol-Myers Squibb, Burlington Northern Santa Fe, BNP Paribas SA, BP
PLC, Berkshire Hathaway Inc, Boston Scientific Corp, British Sky Broadcasting Group PLC, Borg Warner Inc, Brambles Ltd, Boston Properties Inc, Capgemini SA, Caterpillar
Inc., Chubb Corp, CEZ, Richemont, Church & Dwight Co Inc, C.H. Robinson Worldwide, Inc., Colgate-Palmolive Co, The Clorox Co, Comcast Corp, CME Group Inc, Centrica
PLC, Canadian National Railway, Empresas Copec SA, Costco Wholesale Corp, Covidien Ltd, Canadian Pacific Railway, Compass Group PLC, Capita Group PLC, Credit
Suisse, CSL Ltd, Companhia Siderurgica Nacional, CSX Corporation, Crown Ltd, Dominion Resources Inc, Daimler AG, Danone, Deutsche Boerse AG, Deutsche Bank, DBS
Group, E I du Pont de Nemours and Co, Dell Inc, Diageo PLC, Walt Disney Co, Dow Chemical Co, Deutsche Post, Deutsche Telekom AG, DIRECTV Group Inc, Duke Energy Corp,
Devon Energy Corp, eBay Inc, EnCana Corp, Ecolab Inc, Estee Lauder Inc, Man Group PLC, Emerson Electric Co, ENEL SpA, ENI SpA, Energizer Holdings Inc, E.ON AG, Equity
Residential, Ericsson LM, Express Scripts Inc, Entergy Corp, Sodexo, Ford Motor Co, Freeport-McMoRan Copper & Gold Inc., Fifth Third Bancorp, Fresenius Medical Care,
FEMSA, FPL Group Inc, Fresenius SE, FirstRand Limited, France Telecom, Turkiye Garanti Bankasi AS, Assicurazioni Generali SpA, Gazprom, General Dynamics Corp., General
Electric Co, Genting, Gerdau SA, Gilead Sciences Inc, General Mills Inc, Corning Incorporated, Norilsk Nickel, Google Inc, Gap Inc, Goldman Sachs Group, Inc.,
GlaxoSmithKline PLC, GDF Suez, Goodyear Tire & Rubber Co, Hasbro Inc, HCP Inc, Home Depot Inc, Hindustan Unilever, Hennes & Mauritz AB, HJ Heinz Co, Harley-Davidson
Inc, Honeywell International Inc, Hewlett-Packard Co, HSBC Holdings PLC, Iberdrola SA, International Business Machines Corp, ICICI Bank, Israel Chemicals Ltd, Imperial
Tobacco Group PLC, Infosys Technologies, ING Groep NV, Intel Corp, Iron Mountain Inc, ArcelorMittal, Itad Unibanco, Inditex, Johnson Controls Inc, Johnson & Johnson Inc, JP
Morgan Chase & Co, Kellogg Co, Kraft Foods Inc, Kimberly-Clark, KPN NV, Kroger Co, Kohl's Corp, Lukoil, Eli Lilly, Liberty Capital, Lockheed Martin Corp., Lorillard Inc.,
Lowe's Cos Inc, Southwest Airlines, LVMH, MasterCard Inc., AP Moeller Maersk A/S, Manpower Inc, Mattel Inc, Mobile Telesystems 0JSC, McDonald's Corp, Medtronic Inc,
MetLife Inc, Manulife Financial Corp, Medco Health Solutions Inc, Michelin, Marks and Spencer Group PLC, Marsh & McLennan Companies Inc, 3M Co, Altria Group Inc,
Monsanto Co, Motorola Inc, Merck, Marathon Oil Corp, Morgan Stanley, Microsoft Corp, M&T Bank Corp, MTN Group Limited, Muenchener Rueckversicherungs-Gesellschaft
AG, National Australia Bank Ltd, Newmont Mining, Nestle SA, National Grid PLC, Nike Inc, Annaly Capital Management, Nobel Biocare Holding AG, Nokia Qyj, Novartis AG,
Novo Nordisk A/S, Naspers Limited, Norfolk Southern, Nucor Corporation, NVIDIA Corp, Newell Rubbermaid Inc, News Corp, Next Group PLC, OGX, OPAP SA, Oracle Corp,
L'Oreal, OTP Bank Plc, Occidental Petroleum Corp, PG&E Corp, Public Service Enterprise Group Inc, Petrdleo Brasileiro - Petrobras, Pfizer, Procter & Gamble Co, Progressive
Corp, Philips Electronics NV, Philip Morris International, PNC Financial Services Group Inc, Potash Corp of Saskatchewan Inc, PPR, Prudential Financial Inc, Prudential Plc,
Public Storage Inc, Pearson PLC, Praxair Inc, Qwest Communications International Inc, Qualcomm Inc, Reckitt Benckiser Plc, Redecard, Royal Dutch Shell Class A, Reed
Elsevier PLC, Reliance Industries, Regions Financial Corp, Robert Half International Inc, Transocean Inc, Rio Tinto Ltd, Rio Tinto PLC, Polo Ralph Lauren Corp, Roche Holding
AG, Rosneft, Raytheon Co., RWE AG, Sprint Nextel, SABMiller PLC, Grupo Santander, SAP AG, Sanofi-Aventis SA, Sberbank RF, Standard Bank Group, Schneider Electric SA,
Charles Schwab Corp, Vinci, Schering-Plough, Sonic Healthcare Ltd, Siemens AG, Schlumberger Ltd, Southern Company Inc, Simon Property Group Inc, Staples Inc, Scottish
& Southern Energy PLC, Standard Chartered PLC, SingTel, SunTrust Banks Inc, St Jude Medical Inc, STMicroelectronics, State Street Corp, SUPERVALU INC, Safeway Inc,
Synthes Inc, AT&T Inc, Tatneft, Telefonica SA, Teva Pharmaceutical Industries Ltd., Target Corp, TIX Companies Inc, TNT N.V., Total SA, Travelers Companies Inc, Grupo
Televisa, Time Warner Cable Inc, Time Warner Inc, Texas Instruments Inc, UBS, Unilever PLC, Unilever NV, UnitedHealth Group Inc, Union Pacific, UOB, US Bancorp,
Usiminas, United Technologies Corporation, Visa Inc., Vale (Preferred), VF Corp, Viacom Inc, Vivendi, Vornado Realty Trust, Vodafone Group PLC, Volkswagen AG, Ventas Inc,
Verizon Communications Inc, Walgreen Co, Walmex, Westfield Group, Wesfarmers Ltd, Wells Fargo & Co, Whirlpool Corp, Windstream Communications, WellPoint Inc, Wal-
Mart Stores Inc, Woolworths Ltd, Woodside Petroleum Ltd, WPP Group PLC, Wyeth, Xilinx Inc, Exxon Mobil Corp, Yahoo! Inc, YUM! Brands Inc., Zurich Financial Services AG 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): BHP Billiton Ltd, Rio Tinto Ltd, Hutchison
Whampoa, Swire, Hyundai Motor, POSCO, Samsung Electronics, Sinopec, China Overseas Land & Investment, PetroChina, CNOOC, China Construction Bank, China Mobile,
KB Financial, China Shenhua Energy, Industrial & Commercial Bank of China, Hon Hai Precision, China Life Insurance, Japan Tobacco, Seven & | Holdings, Bank of China,
Astellas Pharma, Yahoo Japan, Bridgestone, Nippon Steel, Hitachi, Toshiba, Fujitsu, Panasonic, Sharp, Sony, Kyocera, Nissan Motor, Toyota Motor, Honda Motor, Mitsui &
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Co., Mitsubishi Corp., Mitsubishi UF) Financial Group, Nomura Holdings, Tokio Marine Holdings, Mitsubishi Estate, Sumitomo Realty & Development, East Japan Railway,
Central Japan Railway, Mitsui 0.S.K. Lines, Nippon Telegraph and Telephone, NTT DoCoMo, Tokyo Electric Power, Kansai Electric Power, NTT Data, Alcoa Inc., Apple Inc, ABB
Ltd, Anheuser-Busch InBev, Abbott Laboratories, AmBev, Barrick Gold, ACE Limited, Archer-Daniels-Midland Company, American Electric Power Co Inc, AFLAC Inc, Allstate
Corp, Altera Corp, Allianz SE, Applied Materials Inc, Amgen Inc, American Tower Corp, América Mévil SA de CV, Australia and New Zealand Banking Group Ltd, Apache Corp,
Anadarko Petroleum Corp, Autonomy Corp., Avon Products Inc, Axa SA, American Express Co., Boeing Co., Bank of America Corp, Julius Baer, BAE Systems, BASF SE, British
American Tobacco PLC, Baxter International Inc, Bayer AG, Bradesco, BB&T Corp, Banco Bilbao Vizcaya Argentaria SA, Best Buy Co Inc, Bank of New York Mellon Corp, BHP
Billiton PLC, BMW AG, Bristol-Myers Squibb, Burlington Northern Santa Fe, BNP Paribas SA, BP PLC, Berkshire Hathaway Inc, Borg Warner Inc, Boston Properties Inc,
Caterpillar Inc., Chubb Corp, Commonwealth Bank of Australia, CEZ, Colgate-Palmolive Co, The Clorox Co, Comcast Corp, Centrica PLC, Canadian National Railway,
Covidien Ltd, Compass Group PLC, Capita Group PLC, Credit Suisse, CSX Corporation, Dominion Resources Inc, Daimler AG, Danone, Deutsche Boerse AG, Deutsche Bank,
DBS Group, E | du Pont de Nemours and Co, Dell Inc, Diageo PLC, Walt Disney Co, Dow Chemical Co, Deutsche Post, Deutsche Telekom AG, Duke Energy Corp, Devon Energy
Corp, eBay Inc, EnCana Corp, Ecolab Inc, Estee Lauder Inc, Man Group PLC, Emerson Electric Co, ENEL SpA, ENI SpA, Energizer Holdings Inc, E.ON AG, Equity Residential,
Express Scripts Inc, Entergy Corp, Sodexo, Ford Motor Co, Freeport-McMoRan Copper & Gold Inc., Fifth Third Bancorp, FEMSA, FPL Group Inc, FirstRand Limited, France
Telecom, Turkiye Garanti Bankasi AS, Assicurazioni Generali SpA, Gazprom, General Dynamics Corp., General Electric Co, Gerdau SA, Gilead Sciences Inc, General Mills Inc,
Gap Inc, Goldman Sachs Group, Inc., GlaxoSmithKline PLC, GDF Suez, Goodyear Tire & Rubber Co, Hasbro Inc, HCP Inc, Hindustan Unilever, Harley-Davidson Inc, Honeywell
International Inc, Hewlett-Packard Co, HSBC Holdings PLC, Iberdrola SA, International Business Machines Corp, ICICI Bank, Imperial Tobacco Group PLC, ING Groep NV, Intel
Corp, ArcelorMittal, Itati Unibanco, Johnson Controls Inc, Johnson & Johnson Inc, JP Morgan Chase & Co, Kellogg Co, Kraft Foods Inc, Kimberly-Clark, KPN NV, Kroger Co,
Lukoil, Eli Lilly, Liberty Capital, Lockheed Martin Corp., Southwest Airlines, LVMH, MasterCard Inc., AP Moeller Maersk A/S, Manpower Inc, Mattel Inc, Mobile Telesystems
0JSC, McDonald's Corp, Medtronic Inc, MetLife Inc, Manulife Financial Corp, Medco Health Solutions Inc, Michelin, Marsh & McLennan Companies Inc, 3M Co, Altria Group
Inc, Monsanto Co, Motorola Inc, Macquarie Group Limited, Merck, Marathon Qil Corp, Morgan Stanley, Microsoft Corp, M&T Bank Corp, MTN Group Limited, Muenchener
Rueckversicherungs-Gesellschaft AG, National Australia Bank Ltd, Newmont Mining, Nestle SA, National Grid PLC, Annaly Capital Management, Nokia Oyj, Novartis AG,
Novo Nordisk A/S, Naspers Limited, Norfolk Southern, Nucor Corporation, Newell Rubbermaid Inc, News Corp, 0GX, OPAP SA, Oracle Corp, OTP Bank Plc, Occidental
Petroleum Corp, PG&E Corp, Public Service Enterprise Group Inc, Petrdleo Brasileiro - Petrobras, Pfizer, Procter & Gamble Co, Philips Electronics NV, Philip Morris
International, PNC Financial Services Group Inc, Prudential Financial Inc, Prudential Plc, Pearson PLC, Praxair Inc, Qwest Communications International Inc, QBE Insurance
Group Ltd, Qualcomm Inc, Redecard, Royal Dutch Shell Class A, Reed Elsevier PLC, Reliance Industries, Regions Financial Corp, Transocean Inc, Rio Tinto PLC, Roche
Holding AG, Rosneft, Raytheon Co., RWE AG, Sprint Nextel, SABMiller PLC, Grupo Santander, Sanofi-Aventis SA, Sherbank RF, Standard Bank Group, Charles Schwab Corp,
Sonic Healthcare Ltd, Siemens AG, Schlumberger Ltd, Southern Company Inc, Simon Property Group Inc, Standard Chartered PLC, SunTrust Banks Inc, State Street Corp,
SUPERVALU INC, AT&T Inc, Tatneft, Telefonica SA, Target Corp, Total SA, Travelers Companies Inc, Time Warner Cable Inc, Time Warner Inc, Texas Instruments Inc, UBS,
Unilever PLC, Unilever NV, UnitedHealth Group Inc, Union Pacific, UOB, US Bancorp, United Technologies Corporation, Visa Inc., Vale (Preferred), VF Corp, Vivendi, Vornado
Realty Trust, Volkswagen AG, Ventas Inc, Verizon Communications Inc, Walmex, Westpac Banking Corp, Westfield Group, Wells Fargo & Co, Whirlpool Corp, Wal-Mart Stores
Inc, Woolworths Ltd, Woodside Petroleum Ltd, WPP Group PLC, Wyeth, Exxon Mobil Corp, YUM! Brands Inc., Zurich Financial Services AG.

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: Australia and New Zealand Banking Group Ltd, Commonwealth Bank of Australia, Macquarie Group Limited, National Australia Bank Ltd, QBE Insurance Group Ltd,
Westpac Banking Corp, Cheung Kong, CLP Holdings, Hynix, Hutchison Whampoa, SHK Props, Swire, Hyundai Motor, POSCO, Samsung Electronics, Esprit, NHN, Sinopec, Hong
Kong Exchanges & Clearing, LG Electronics, China Overseas Land & Investment, PetroChina, CNOOC, China Construction Bank, China Mobile, KB Financial, China Shenhua
Energy, Industrial & Commercial Bank of China, UMC, Hon Hai Precision, TSMC, MediaTek, China Life Insurance, Japan Tobacco, Seven & | Holdings, Bank of China, Kao,
Takeda Pharmaceutical, Astellas Pharma, Yahoo Japan, Shiseido, Bridgestone, Nippon Steel, Hitachi, Toshiba, Fujitsu, Panasonic, Sharp, Sony, Denso, Rohm, Kyocera,
Nissan Motor, Toyota Motor, Honda Motor, Nintendo, Mitsui & Co., Mitsubishi Corp., Unicharm, Mitsubishi UFJ Financial Group, Nomura Holdings, Tokio Marine Holdings,
Mitsui Fudosan, Mitsubishi Estate, Sumitomo Realty & Development, Mitsui 0.S.K. Lines, Nippon Telegraph and Telephone, NTT DoCoMo, Tokyo Electric Power, Kansai
Electric Power, NTT Data, Alcoa Inc., Anglo American PLC, Apple Inc, ABB Ltd, Anheuser-Busch InBev, Abbott Laboratories, AmBev, Barrick Gold, Accor SA, ACE Limited,
Accenture Ltd, Adobe Systems Inc, Analog Devices, Archer-Daniels-Midland Company, Automatic Data Processing Inc, American Electric Power Co Inc, AFLAC Inc, Allstate
Corp, Altera Corp, Allianz SE, Applied Materials Inc, Amgen Inc, American Tower Corp, América Movil SA de CV, Amazon.com Inc, Apache Corp, Anadarko Petroleum Corp, Air
Products and Chemicals Inc, Autonomy Corp., Avon Products Inc, Axa SA, American Express Co., AstraZeneca PLC, Boeing Co., Bank of America Corp, Julius Baer, BAE
Systems, BASF SE, British American Tobacco PLC, Baxter International Inc, Bayer AG, Bradesco, BB&T Corp, Banco Bilbao Vizcaya Argentaria SA, Best Buy Co Inc, BG Group
PLC, BHP Billiton Ltd, Bank of New York Mellon Corp, BHP Billiton PLC, BMW AG, Bristol-Myers Squibb, BNP Paribas SA, BP PLC, Berkshire Hathaway Inc, Boston Scientific
Corp, British Sky Broadcasting Group PLC, Borg Warner Inc, Brambles Ltd, Capgemini SA, Caterpillar Inc., Chubb Corp, CEZ, Richemont, Church & Dwight Co Inc, C.H.
Robinson Worldwide, Inc., Colgate-Palmolive Co, The Clorox Co, Comcast Corp, CME Group Inc, Centrica PLC, Canadian National Railway, Empresas Copec SA, Costco
Wholesale Corp, Covidien Ltd, Canadian Pacific Railway, Compass Group PLC, Capita Group PLC, Credit Suisse, CSL Ltd, Companhia Siderurgica Nacional, CSX Corporation,
Crown Ltd, Dominion Resources Inc, Daimler AG, Danone, Deutsche Boerse AG, Deutsche Bank, DBS Group, E | du Pont de Nemours and Co, Dell Inc, Diageo PLC, Walt Disney
Co, Dow Chemical Co, Deutsche Post, Deutsche Telekom AG, DIRECTV Group Inc, Duke Energy Corp, Devon Energy Corp, eBay Inc, EnCana Corp, Ecolab Inc, Estee Lauder Inc,
Man Group PLC, Emerson Electric Co, ENEL SpA, ENI SpA, Energizer Holdings Inc, E.ON AG, Equity Residential, Ericsson LM, Express Scripts Inc, Entergy Corp, Sodexo, Ford
Motor Co, Freeport-McMoRan Copper & Gold Inc., Fifth Third Bancorp, Fresenius Medical Care, FEMSA, FPL Group Inc, FirstRand Limited, France Telecom, Turkiye Garanti
Bankasi AS, Assicurazioni Generali SpA, Gazprom, General Dynamics Corp., General Electric Co, Genting, Gerdau SA, Gilead Sciences Inc, General Mills Inc, Corning
Incorporated, Norilsk Nickel, Google Inc, Gap Inc, Goldman Sachs Group, Inc., GlaxoSmithKline PLC, GDF Suez, Goodyear Tire & Rubber Co, Hasbro Inc, Home Depot Inc,
Hindustan Unilever, HJ Heinz Co, Harley-Davidson Inc, Honeywell International Inc, Hewlett-Packard Co, HSBC Holdings PLC, Iberdrola SA, International Business Machines
Corp, ICICI Bank, Israel Chemicals Ltd, Imperial Tobacco Group PLC, Infosys Technologies, ING Groep NV, Intel Corp, ArcelorMittal, Itat Unibanco, Inditex, Johnson Controls
Inc, Johnson & Johnson Inc, JP Morgan Chase & Co, Kellogg Co, Kraft Foods Inc, Kimberly-Clark, KPN NV, Kroger Co, Kohl's Corp, Lukoil, Eli Lilly, Liberty Capital, Lockheed
Martin Corp., Lorillard Inc., Southwest Airlines, LVMH, MasterCard Inc., AP Moeller Maersk A/S, Manpower Inc, Mattel Inc, Mobile Telesystems 0JSC, McDonald's Corp,
Medtronic Inc, MetLife Inc, Manulife Financial Corp, Michelin, Marks and Spencer Group PLC, Marsh & McLennan Companies Inc, 3M Co, Altria Group Inc, Monsanto Co,
Motorola Inc, Merck, Marathon Qil Corp, Morgan Stanley, Microsoft Corp, M&T Bank Corp, MTN Group Limited, Muenchener Rueckversicherungs-Gesellschaft AG, Newmont
Mining, Nestle SA, National Grid PLC, Nike Inc, Annaly Capital Management, Nobel Biocare Holding AG, Nokia Oyj, Novartis AG, Novo Nordisk A/S, Naspers Limited, Norfolk
Southern, Nucor Corporation, NVIDIA Corp, Newell Rubbermaid Inc, News Corp, Next Group PLC, 0GX, OPAP SA, Oracle Corp, L'Oreal, OTP Bank Plc, Occidental Petroleum
Corp, PG&E Corp, Petrdleo Brasileiro - Petrobras, Pfizer, Procter & Gamble Co, Progressive Corp, Philips Electronics NV, Philip Morris International, PNC Financial Services
Group Inc, Potash Corp of Saskatchewan Inc, PPR, Prudential Financial Inc, Prudential Plc, Pearson PLC, Praxair Inc, Qwest Communications International Inc, Qualcomm
Inc, Reckitt Benckiser Plc, Royal Dutch Shell Class A, Reed Elsevier PLC, Reliance Industries, Regions Financial Corp, Robert Half International Inc, Transocean Inc, Rio
Tinto Ltd, Rio Tinto PLC, Polo Ralph Lauren Corp, Roche Holding AG, Rosneft, Raytheon Co., RWE AG, Sprint Nextel, SABMiller PLC, Grupo Santander, SAP AG, Sanofi-Aventis
SA, Sberbank RF, Standard Bank Group, Schneider Electric SA, Charles Schwab Corp, Vinci, Schering-Plough, Sonic Healthcare Ltd, Siemens AG, Schlumberger Ltd, Southern
Company Inc, Staples Inc, Scottish & Southern Energy PLC, Standard Chartered PLC, SingTel, SunTrust Banks Inc, St Jude Medical Inc, STMicroelectronics, State Street
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Corp, SUPERVALU INC, Safeway Inc, Synthes Inc, AT&T Inc, Tatneft, Telefonica SA, Teva Pharmaceutical Industries Ltd., TIX Companies Inc, TNT N.V., Total SA, Travelers
Companies Inc, Grupo Televisa, Time Warner Cable Inc, Time Warner Inc, Texas Instruments Inc, UBS, Unilever PLC, Unilever NV, UnitedHealth Group Inc, Union Pacific, UOB,
US Bancorp, Usiminas, United Technologies Corporation, Visa Inc., Vale (Preferred), VF Corp, Viacom Inc, Vivendi, Vornado Realty Trust, Vodafone Group PLC, Volkswagen
AG, Verizon Communications Inc, Walgreen Co, Walmex, Westfield Group, Wells Fargo & Co, Whirlpool Corp, WellPoint Inc, Wal-Mart Stores Inc, Woolworths Ltd, Woodside
Petroleum Ltd, WPP Group PLC, Wyeth, Xilinx Inc, Exxon Mobil Corp, Yahoo! Inc, YUM! Brands Inc., Zurich Financial Services AG.

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: Cheung Kong, CLP Holdings, Hynix, Hutchison Whampoa, SHK Props, Swire, Hyundai Motor, POSCO, Samsung Electronics, Esprit, NHN, Sinopec, Hong
Kong Exchanges & Clearing, LG Electronics, China Overseas Land & Investment, Tencent Holdings, PetroChina, CNOOC, China Construction Bank, China Mobile, KB
Financial, China Shenhua Energy, Industrial & Commercial Bank of China, UMC, Hon Hai Precision, TSMC, MediaTek, China Life Insurance, Japan Tobacco, Seven & |
Holdings, Bank of China, Kao, Takeda Pharmaceutical, Astellas Pharma, Terumo, Yahoo Japan, Shiseido, Bridgestone, Nippon Steel, Hitachi, Toshiba, Fujitsu, Panasonic,
Sharp, Sony, Denso, Rohm, Kyocera, Nissan Motor, Toyota Motor, Honda Motor, Nintendo, Mitsui & Co., Mitsubishi Corp., Mitsubishi UFJ Financial Group, Nomura Holdings,
Tokio Marine Holdings, Mitsui Fudosan, Mitsubishi Estate, East Japan Railway, Central Japan Railway, Mitsui 0.S.K. Lines, Nippon Telegraph and Telephone, NTT DoCoMo,
Tokyo Electric Power, Kansai Electric Power, NTT Data, Alcoa Inc., Anglo American PLC, Apple Inc, ABB Ltd, Anheuser-Busch InBev, Abbott Laboratories, AmBev, Barrick Gold,
Accor SA, ACE Limited, Accenture Ltd, Adobe Systems Inc, Analog Devices, Archer-Daniels-Midland Company, Automatic Data Processing Inc, American Electric Power Co
Inc, AFLAC Inc, Allstate Corp, Altera Corp, Allianz SE, Applied Materials Inc, Amgen Inc, American Tower Corp, América Mévil SA de CV, Amazon.com Inc, Australia and New
Zealand Banking Group Ltd, Apache Corp, Anadarko Petroleum Corp, Air Products and Chemicals Inc, Autonomy Corp., Avon Products Inc, Axa SA, American Express Co.,
AstraZeneca PLC, Boeing Co., Bank of America Corp, Julius Baer, BAE Systems, BASF SE, British American Tobacco PLC, Baxter International Inc, Bayer AG, Bradesco, BB&T
Corp, Banco Bilbao Vizcaya Argentaria SA, Best Buy Co Inc, BG Group PLC, BHP Billiton Ltd, Bank of New York Mellon Corp, BHP Billiton PLC, BMW AG, Bristol-Myers Squibb,
Burlington Northern Santa Fe, BNP Paribas SA, BP PLC, Berkshire Hathaway Inc, Boston Scientific Corp, British Sky Broadcasting Group PLC, Borg Warner Inc, Brambles Ltd,
Boston Properties Inc, Capgemini SA, Caterpillar Inc., Chubb Corp, Commonwealth Bank of Australia, CEZ, Richemont, Church & Dwight Co Inc, C.H. Robinson Worldwide,
Inc., Colgate-Palmolive Co, The Clorox Co, Comcast Corp, CME Group Inc, Centrica PLC, Canadian National Railway, Empresas Copec SA, Costco Wholesale Corp, Covidien
Ltd, Canadian Pacific Railway, Compass Group PLC, Capita Group PLC, Credit Suisse, CSL Ltd, Companhia Siderurgica Nacional, CSX Corporation, Crown Ltd, Dominion
Resources Inc, Daimler AG, Danone, Deutsche Boerse AG, Deutsche Bank, DBS Group, E | du Pont de Nemours and Co, Dell Inc, Diageo PLC, Walt Disney Co, Dow Chemical
Co, Deutsche Post, Deutsche Telekom AG, DIRECTV Group Inc, Duke Energy Corp, Devon Energy Corp, eBay Inc, EnCana Corp, Ecolab Inc, Estee Lauder Inc, Man Group PLC,
Emerson Electric Co, ENEL SpA, ENI SpA, Energizer Holdings Inc, E.ON AG, Equity Residential, Ericsson LM, Express Scripts Inc, Entergy Corp, Sodexo, Ford Motor Co,
Freeport-McMoRan Copper & Gold Inc., Fifth Third Bancorp, Fresenius Medical Care, FEMSA, FPL Group Inc, Fresenius SE, FirstRand Limited, France Telecom, Turkiye Garanti
Bankasi AS, Assicurazioni Generali SpA, Gazprom, General Dynamics Corp., General Electric Co, Genting, Gerdau SA, Gilead Sciences Inc, General Mills Inc, Corning
Incorporated, Norilsk Nickel, Google Inc, Gap Inc, Goldman Sachs Group, Inc., GlaxoSmithKline PLC, GDF Suez, Goodyear Tire & Rubber Co, Hasbro Inc, HCP Inc, Home Depot
Inc, Hindustan Unilever, Hennes & Mauritz AB, HJ Heinz Co, Harley-Davidson Inc, Honeywell International Inc, Hewlett-Packard Co, HSBC Holdings PLC, Iberdrola SA,
International Business Machines Corp, ICICI Bank, Israel Chemicals Ltd, Imperial Tobacco Group PLC, Infosys Technologies, ING Groep NV, Intel Corp, Iron Mountain Inc,
ArcelorMittal, Itad Unibanco, Inditex, Johnson Controls Inc, Johnson & Johnson Inc, JP Morgan Chase & Co, Kellogg Co, Kraft Foods Inc, Kimberly-Clark, KPN NV, Kroger Co,
Kohl's Corp, Lukoil, Eli Lilly, Liberty Capital, Lockheed Martin Corp., Lorillard Inc., Lowe's Cos Inc, Southwest Airlines, LVMH, MasterCard Inc., AP Moeller Maersk A/S,
Manpower Inc, Mattel Inc, Mobile Telesystems 0JSC, McDonald's Corp, Medtronic Inc, MetLife Inc, Manulife Financial Corp, Medco Health Solutions Inc, Michelin, Marks and
Spencer Group PLC, Marsh & McLennan Companies Inc, 3M Co, Altria Group Inc, Monsanto Co, Motorola Inc, Macquarie Group Limited, Merck, Marathon Qil Corp, Morgan
Stanley, Microsoft Corp, M&T Bank Corp, MTN Group Limited, Muenchener Rueckversicherungs-Gesellschaft AG, National Australia Bank Ltd, Newmont Mining, Nestle SA,
National Grid PLC, Nike Inc, Nobel Biocare Holding AG, Nokia Oyj, Novartis AG, Novo Nordisk A/S, Naspers Limited, Norfolk Southern, Nucor Corporation, NVIDIA Corp, Newell
Rubbermaid Inc, News Corp, Next Group PLC, OPAP SA, Oracle Corp, L'Oreal, OTP Bank Plc, Occidental Petroleum Corp, PG&E Corp, Public Service Enterprise Group Inc,
Petrdleo Brasileiro - Petrobras, Pfizer, Procter & Gamble Co, Progressive Corp, Philips Electronics NV, Philip Morris International, PNC Financial Services Group Inc, Potash
Corp of Saskatchewan Inc, PPR, Prudential Financial Inc, Prudential Plc, Public Storage Inc, Pearson PLC, Praxair Inc, Qwest Communications International Inc, QBE
Insurance Group Ltd, Qualcomm Inc, Reckitt Benckiser Plc, Redecard, Royal Dutch Shell Class A, Reed Elsevier PLC, Reliance Industries, Regions Financial Corp, Robert Half
International Inc, Transocean Inc, Rio Tinto Ltd, Rio Tinto PLC, Polo Ralph Lauren Corp, Roche Holding AG, Rosneft, Raytheon Co., RWE AG, Sprint Nextel, SABMiller PLC,
Grupo Santander, SAP AG, Sanofi-Aventis SA, Sberbank RF, Standard Bank Group, Schneider Electric SA, Charles Schwab Corp, Vinci, Schering-Plough, Sonic Healthcare
Ltd, Siemens AG, Schlumberger Ltd, Southern Company Inc, Simon Property Group Inc, Staples Inc, Scottish & Southern Energy PLC, Standard Chartered PLC, SingTel,
SunTrust Banks Inc, St Jude Medical Inc, STMicroelectronics, State Street Corp, SUPERVALU INC, Safeway Inc, Synthes Inc, AT&T Inc, Tatneft, Telefonica SA, Teva
Pharmaceutical Industries Ltd., Target Corp, TIX Companies Inc, TNT N.V., Total SA, Travelers Companies Inc, Grupo Televisa, Time Warner Cable Inc, Time Warner Inc, Texas
Instruments Inc, UBS, Unilever PLC, Unilever NV, UnitedHealth Group Inc, Union Pacific, UOB, US Bancorp, Usiminas, United Technologies Corporation, Visa Inc., Vale
(Preferred), VF Corp, Viacom Inc, Vivendi, Vornado Realty Trust, Vodafone Group PLC, Volkswagen AG, Ventas Inc, Verizon Communications Inc, Walgreen Co, Walmex,
Westpac Banking Corp, Westfield Group, Wesfarmers Ltd, Wells Fargo & Co, Whirlpool Corp, Windstream Communications, WellPoint Inc, Wal-Mart Stores Inc, Woolworths
Ltd, Woodside Petroleum Ltd, WPP Group PLC, Wyeth, Xilinx Inc, Exxon Mobil Corp, Yahoo! Inc, YUM! Brands Inc., Zurich Financial Services AG.

Citigroup Global Markets Inc. or an affiliate received compensation in the past 12 months from Australia and New Zealand Banking Group Ltd, Commonwealth Bank of
Australia, Macquarie Group Limited, QBE Insurance Group Ltd, Westpac Banking Corp.

State Street Corp or its affiliates beneficially owns 2% or more of any class of common equity securities of Citigroup 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 Cheung Kong, CLP Holdings, Hutchison Whampoa, SHK Props, Swire, Hong Kong Exchanges & Clearing,
PetroChina, CNOOC, China Construction Bank, China Mobile, China Shenhua Energy, Industrial & Commercial Bank of China, China Life Insurance, Seven & | Holdings,
Bank of China, Kao, Takeda Pharmaceutical, Shiseido, Bridgestone, Nippon Steel, Fujitsu, Sharp, Rohm, Nissan Motor, Nintendo, Mitsubishi Corp., Tokio Marine Holdings,
Mitsubishi Estate, East Japan Railway, Central Japan Railway, Alcoa Inc., Anglo American PLC, Apple Inc, Adobe Systems Inc, Automatic Data Processing Inc, Altera Corp,
Applied Materials Inc, Amgen Inc, Amazon.com Inc, Australia and New Zealand Banking Group Ltd, ASML Holding NV, BAE Systems, BASF SE, Bayer AG, Banco Bilbao
Vizcaya Argentaria SA, BG Group PLC, BHP Billiton Ltd, BMW AG, BNP Paribas SA, Capgemini SA, C.H. Robinson Worldwide, Inc., Comcast Corp, CME Group Inc, Centrica
PLC, Costco Wholesale Corp, Compass Group PLC, Companhia Siderurgica Nacional, Cintas Corp, CVS Caremark Corp, Daimler AG, Danone, Deutsche Boerse AG, DBS Group,
Dell Inc, DIRECTV Group Inc, eBay Inc, ENEL SpA, E.ON AG, Ericsson LM, Express Scripts Inc, Expeditors International, Fifth Third Bancorp, Gazprom, Gilead Sciences Inc,
Norilsk Nickel, Google Inc, GDF Suez, Hennes & Mauritz AB, Iberdrola SA, Imperial Tobacco Group PLC, Infosys Technologies, Intel Corp, Kingfisher PLC, KPN NV, Lukoil,
Linear Technology, Liberty Capital, Marks and Spencer Group PLC, Macquarie Group Limited, Morgan Stanley, Microsoft Corp, MTN Group Limited, Muenchener
Rueckversicherungs-Gesellschaft AG, National Australia Bank Ltd, Nestle SA, Naspers Limited, NVIDIA Corp, News Corp, Oracle Corp, L'Oreal, Qualcomm Inc, Reckitt
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Benckiser Plc, Research In Motion Ltd, Roche Holding AG, RWE AG, SABMiller PLC, Grupo Santander, Charles Schwab Corp, Vinci, Staples Inc, Scottish & Southern Energy
PLC, SingTel, Teva Pharmaceutical Industries Ltd., TNT N.V., Travelers Companies Inc, UOB, Usiminas, Volkswagen AG, Walmex, Westfield Group, Whole Foods Market Inc,
Woodside Petroleum Ltd, WPP Group PLC, Xilinx Inc, Yahoo! Inc, Zurich Financial Services AG.

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 Ratings Distribution

Data current as of 30 Jun 2009 Buy Hold Sell
Citi Investment Research Global Fundamental Coverage 41% 38% 21%
% of companies in each rating category that are investment banking clients 46% 45% 39%

Guide to Fundamental Research Investment Ratings:

Citi Investment Research's stock recommendations include a risk rating and an investment rating.

Risk ratings, which take into account both price volatility and fundamental criteria, are: Low (L), Medium (M), High (H), and Speculative (S).

Investment ratings are a function of Citi Investment Research'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, 109%-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 Corporate Bond Research Credit Opinions and Investment Ratings: Citi Investment Research'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 credit opinion reflects the CIR 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 Citi Investment Research 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 Citi Investment
Research'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 http://sd.ny.ssmb.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.

OTHER DISCLOSURES

Citigroup Global Markets Inc. and/or its affiliates has a significant financial interest in relation to CLP Holdings, Hynix, Hutchison Whampoa, POSCO, Samsung Electronics,
Sinopec, LG Electronics, CNOOC, KB Financial, Japan Tobacco, Bank of China, Shiseido, Nippon Steel, Hitachi, Fujitsu, Panasonic, Sony, Nissan Motor, Toyota Motor,
Mitsubishi Corp., Nomura Holdings, Tokio Marine Holdings, Mitsui Fudosan, Mitsubishi Estate, East Japan Railway, Nippon Telegraph and Telephone, Tokyo Electric Power,
Anglo American PLC, Apple Inc, Abbott Laboratories, Barrick Gold, Accor SA, Accenture Ltd, Archer-Daniels-Midland Company, Automatic Data Processing Inc, American
Electric Power Co Inc, Allstate Corp, Altera Corp, Allianz SE, Applied Materials Inc, Amgen Inc, American Tower Corp, América Movil SA de CV, Australia and New Zealand
Banking Group Ltd, Apache Corp, Anadarko Petroleum Corp, Air Products and Chemicals Inc, Axa SA, AstraZeneca PLC, Boeing Co., Bank of America Corp, BAE Systems,
BASF SE, British American Tobacco PLC, Baxter International Inc, Bayer AG, Bradesco, Banco Bilbao Vizcaya Argentaria SA, Best Buy Co Inc, BHP Billiton Ltd, BHP Billiton
PLC, BMW AG, Bristol-Myers Squibb, Burlington Northern Santa Fe, BNP Paribas SA, Berkshire Hathaway Inc, Boston Scientific Corp, British Sky Broadcasting Group PLC,
Borg Warner Inc, Boston Properties Inc, Capgemini SA, Caterpillar Inc., Chubb Corp, Commonwealth Bank of Australia, Crown Castle International Corp, Colgate-Palmolive
Co, The Clorox Co, Comcast Corp, CME Group Inc, Centrica PLC, Canadian National Railway, Costco Wholesale Corp, Covidien Ltd, Canadian Pacific Railway, Compass
Group PLC, Credit Suisse, CSL Ltd, Companhia Siderurgica Nacional, CSX Corporation, Dominion Resources Inc, Daimler AG, Deutsche Bank, DBS Group, Dell Inc, Walt
Disney Co, Dow Chemical Co, Deutsche Post, Deutsche Telekom AG, Duke Energy Corp, Devon Energy Corp, eBay Inc, Ecolab Inc, Estee Lauder Inc, Man Group PLC, Emerson
Electric Co, ENEL SpA, ENI SpA, Energizer Holdings Inc, Express Scripts Inc, Entergy Corp, Ford Motor Co, Freeport-McMoRan Copper & Gold Inc., Fifth Third Bancorp,
Gazprom, General Electric Co, Genting, Gerdau SA, Gilead Sciences Inc, General Mills Inc, Corning Incorporated, Google Inc, GlaxoSmithKline PLC, GDF Suez, Hasbro Inc, HCP
Inc, Home Depot Inc, HJ Heinz Co, Honeywell International Inc, Hewlett-Packard Co, HSBC Holdings PLC, Iberdrola SA, International Business Machines Corp, ICICI Bank,
Imperial Tobacco Group PLC, Infosys Technologies, ING Groep NV, ArcelorMittal, Itat Unibanco, Johnson Controls Inc, Johnson & Johnson Inc, JP Morgan Chase & Co, Kellogg
Co, Kraft Foods Inc, Kimberly-Clark, KPN NV, Kroger Co, Kohl's Corp, Lukoil, Eli Lilly, Liberty Capital, Lockheed Martin Corp., Southwest Airlines, LVYMH, MasterCard Inc., AP
Moeller Maersk A/S, Manpower Inc, Mattel Inc, McDonald's Corp, Medtronic Inc, MetLife Inc, Medco Health Solutions Inc, Marks and Spencer Group PLC, Marsh & McLennan
Companies Inc, 3M Co, Altria Group Inc, Monsanto Co, Motorola Inc, Macquarie Group Limited, Merck, Morgan Stanley, Microsoft Corp, M&T Bank Corp, Muenchener
Rueckversicherungs-Gesellschaft AG, National Australia Bank Ltd, Newmont Mining, Nestle SA, National Grid PLC, Nike Inc, Nokia Oyj, Novartis AG, Novo Nordisk A/S,
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Norfolk Southern, Newell Rubbermaid Inc, News Corp, 0GX, L'Oreal, OTP Bank Plc, Occidental Petroleum Corp, Petrdleo Brasileiro - Petrobras, Pfizer, Procter & Gamble Co,
Philips Electronics NV, Philip Morris International, PNC Financial Services Group Inc, Potash Corp of Saskatchewan Inc, PPR, Prudential Financial Inc, Prudential Plc,
Pearson PLC, Qwest Communications International Inc, Qualcomm Inc, Redecard, Reliance Industries, Regions Financial Corp, Rio Tinto PLC, Roche Holding AG, Rosneft,
Raytheon Co., RWE AG, Sprint Nextel, SABMiller PLC, Grupo Santander, SAP AG, Sanofi-Aventis SA, Sberbank RF, Standard Bank Group, Schneider Electric SA, Charles
Schwab Corp, Vinci, Schering-Plough, Siemens AG, Schlumberger Ltd, Southern Company Inc, Simon Property Group Inc, Staples Inc, Scottish & Southern Energy PLC,
Standard Chartered PLC, SingTel, STMicroelectronics, State Street Corp, SUPERVALU INC, Safeway Inc, AT&T Inc, Telefonica SA, Target Corp, TNT N.V., Total SA, Travelers
Companies Inc, Grupo Televisa, Time Warner Cable Inc, Time Warner Inc, UBS, Unilever NV, UnitedHealth Group Inc, Union Pacific, UOB, US Bancorp, Usiminas, United
Technologies Corporation, Visa Inc., Vale (Preferred), VF Corp, Viacom Inc, Vivendi, Vornado Realty Trust, Vodafone Group PLC, Volkswagen AG, Ventas Inc, Verizon
Communications Inc, Westpac Banking Corp, Wesfarmers Ltd, Wells Fargo & Co, Whirlpool Corp, Windstream Communications, WellPoint Inc, Wal-Mart Stores Inc,
Woolworths Ltd, Woodside Petroleum Ltd, WPP Group PLC, Wyeth, Exxon Mobil Corp, Yahoo! Inc, YUM! Brands Inc., Zurich Financial Services AG. (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.citigroupgeo.com.)

Citigroup Global Markets Inc. or its affiliates beneficially owns 10% or more of any class of common equity securities of Berkshire Hathaway Inc, Credit Suisse, CSL Ltd,
Norilsk Nickel, Macquarie Group Limited, Simon Property Group Inc.

Citigroup Global Markets Inc. or its affiliates beneficially owns 5% or more of any class of common equity securities of POSCO, International Business Machines Corp,
Woodside Petroleum Ltd.

Citigroup Global Markets Inc. or its affiliates beneficially owns 2% or more of any class of common equity securities of Swire, China Life Insurance, Kyocera, Archer-
Daniels-Midland Company, Australia and New Zealand Banking Group Ltd, BHP Billiton Ltd, Brambles Ltd, Caterpillar Inc., Commonwealth Bank of Australia, Crown Ltd,
HSBC Holdings PLC, Liberty Capital, Lorillard Inc., National Australia Bank Ltd, Nucor Corporation, News Corp, QBE Insurance Group Ltd, Rio Tinto Ltd, TABCORP Holdings
Ltd, Target Corp, UBS, Visa Inc., Vornado Realty Trust, Westfield Group, Wesfarmers Ltd, Woolworths Ltd, Yahoo! Inc.

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.

Citigroup Global Markets Inc. or its affiliates acts as a corporate broker to Autonomy Corp., BHP Billiton PLC, Capita Group PLC, Marks and Spencer Group PLC, Pearson
PLC, Vodafone Group PLC.

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 does not set a
predetermined frequency for publication, if the Product is a fundamental research report, it is the intention of Citi Investment Research to provide research coverage of
the/those issuer(s) mentioned therein, including in response to news affecting this issuer, subject to applicable quiet periods and capacity constraints. The Product is for
informational purposes only and is not intended as an offer or solicitation for the purchase or sale of a security. Any decision to purchase securities mentioned in the
Product must take into account existing public information on such security or any registered prospectus.

Investing in non-U.S. securities, including ADRs, may entail certain risks. The securities of non-U.S. issuers may not be registered with, nor be subject to the reporting
requirements of the U.S. Securities and Exchange Commission. There may be limited information available on foreign securities. Foreign companies are generally not
subject to uniform audit and reporting standards, practices and requirements comparable to those in the U.S. Securities of some foreign companies may be less liquid and
their prices more volatile than securities of comparable U.S. companies. In addition, exchange rate movements may have an adverse effect on the value of an investment in
a foreign stock and its corresponding dividend payment for U.S. investors. Net dividends to ADR investors are estimated, using withholding tax rates conventions, deemed
accurate, but investors are urged to consult their tax advisor for exact dividend computations. Investors who have received the Product from the Firm may be prohibited in
certain states or other jurisdictions from purchasing securities mentioned in the Product from the Firm. Please ask your Financial Consultant for additional details.
Citigroup Global Markets Inc. takes responsibility for the Product in the United States. Any orders by US investors resulting from the information contained in the Product
may be placed only through Citigroup Global Markets Inc.

Important Disclosures for Morgan Stanley Smith Barney LLC Customers: Morgan Stanley & Co. 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. In addition to the disclosures on this research report and on the CIRA disclosure website
(https://www.citigroupgeo.com/geopublic/Disclosures/index_a.html), important disclosures regarding the relationship between the companies that are the subject of this
report and Morgan Stanley Smith Barney LLC, Morgan Stanley or any of its affiliates, are available at www.morganstanley.com/researchdisclosures.

This CIRA research report has been reviewed and approved on behalf of Morgan Stanley Smith Barney LLC. This review and approval was conducted by the same person
who reviewed this research report on behalf of CIRA. This could create a conflict of interest.

The Citigroup legal entity that takes responsibility for the production of the Product is the legal entity which the first named author is employed by. The Product is made
available in Australia through Citigroup Global Markets Australia Pty Ltd. (ABN 64 003 114 832 and AFSL No. 240992), participant of the ASX Group and regulated by the
Australian Securities & Investments Commission. Citigroup Centre, 2 Park Street, Sydney, NSW 2000. The Product is made available in Australia to Private Banking
wholesale clients through Citigroup Pty Limited (ABN 88 004 325 080 and AFSL 238098). Citigroup Pty Limited provides all financial product advice to Australian Private
Banking wholesale clients through bankers and relationship managers. If there is any doubt about the suitability of investments held in Citigroup Private Bank accounts,
investors should contact the Citigroup Private Bank in Australia. Citigroup companies may compensate affiliates and their representatives for providing products and
services to clients. The Product is made available in Brazil by Citigroup Global Markets Brasil - CCTVM SA, which is regulated by CVM - Comissao de Valores Mobiliarios,
BACEN - Brazilian Central Bank, APIMEC - Associacao Associagdo dos Analistas e Profissionais de Investimento do Mercado de Capitais and ANBID - Associag&o Nacional
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dos Bancos de Investimento. Av. Paulista, 1111 - 11° andar - CEP. 01311920 - Sao 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 M5)
2M3. The Product is made available in France by Citigroup Global Markets Limited, which is authorised and regulated by Financial Services Authority. 1-5 Rue Paul
Cézanne, 8eme, Paris, France. The Product may not be distributed to private clients in Germany. The Product is distributed in Germany by Citigroup Global Markets
Deutschland AG & Co. KGaA, which is regulated by Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin). Frankfurt am Main, Reuterweg 16, 60323 Frankfurt am
Main. If the Product is made available in Hong Kong by, or on behalf of, Citigroup Global Markets Asia Ltd., it is attributable to Citigroup Global Markets Asia Ltd., Citibank
Tower, Citibank Plaza, 3 Garden Road, Hong Kong. Citigroup Global Markets Asia Ltd. is regulated by Hong Kong Securities and Futures Commission. If the Product is made
available in Hong Kong by The Citigroup Private Bank to its clients, it is attributable to Citibank N.A., Citibank Tower, Citibank Plaza, 3 Garden Road, Hong Kong. The
Citigroup Private Bank and Citibank N.A. is regulated by the Hong Kong Monetary Authority. The Product is made available in India by Citigroup Global Markets India
Private Limited, which is regulated by Securities and Exchange Board of India. Bakhtawar, Nariman Point, Mumbai 400-021. The Product is made available in Indonesia
through PT Citigroup Securities Indonesia. 5/F, Citibank Tower, Bapindo Plaza, JI. 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 Italy by Citigroup Global Markets Limited, which is authorised and regulated by Financial Services Authority. Foro
Buonaparte 16, Milan, 20121, ltaly. If the Product was prepared by Citi Investment Research and distributed in Japan by Nikko Citigroup Limited ("NCL"), it is being so
distributed under license. If the Product was prepared by NCL and distributed by Nikko Cordial Securities Inc. or Citigroup Global Markets Inc. it is being so distributed
under license. NCL is regulated by Financial Services Agency, Securities and Exchange Surveillance Commission, Japan Securities Dealers Association, Tokyo Stock
Exchange and Osaka Securities Exchange. Shin-Marunouchi Building, 1-5-1 Marunouchi, Chiyoda-ku, Tokyo 100-6520 Japan. In the event that an error is found in an NCL
research report, a revised version will be posted on Citi Investment Research's Global Equities Online (GEO) website. If you have questions regarding GEO, 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 Financial Supervisory Commission
and the Financial Supervisory Service. Hungkuk Life Insurance Building, 226 Shinmunno 1-GA, Jongno-Gu, Seoul, 110-061. The Product is made available in Malaysia by
Citigroup Global Markets Malaysia Sdn Bhd, which is regulated by Malaysia Securities Commission. Menara Citibank, 165 Jalan Ampang, Kuala Lumpur, 50450. 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 through Citigroup Global Markets New Zealand Ltd. (Company Number 604457), a Participant of the New Zealand Exchange Limited and regulated by the
New Zealand Securities Commission. Level 19, Mobile on the Park, 157 Lambton Quay, Wellington. 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.0. Box 4889, Karachi-74200.
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. Chalubinskiego 8, 00-630 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., a Capital Markets Services Licence holder, and regulated by Monetary Authority of Singapore. 1 Temasek Avenue, #39-02 Millenia Tower, Singapore
039192. 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. Citigroup Global Markets (Pty) Ltd. is incorporated in the Republic of South Africa (company registration number
2000/025866/07) and its registered office is at 145 West Street, Sandton, 2196, Saxonwold. Citigroup Global Markets (Pty) Ltd. is regulated by JSE Securities Exchange
South Africa, South African Reserve Bank and the Financial Services Board. The investments and services contained herein are not available to private customers in South
Africa. The Product is made available in Spain by Citigroup Global Markets Limited, which is authorised and regulated by Financial Services Authority. 29 Jose Ortega Y
Gassef, 4th Floor, Madrid, 28006, Spain. The Product is made available in Taiwan through Citigroup Global Markets Taiwan Securities Company Ltd., which is regulated by
Securities & Futures Bureau. No portion of the report may be reproduced or quoted in Taiwan by the press or any other person. No. 8 Manhattan Building, Hsin Yi Road,
Section 5, Taipei 100, Taiwan. The Product is made available in Thailand through Citicorp Securities (Thailand) Ltd., which is regulated by the Securities and Exchange
Commission of Thailand. 18/F, 22/F and 29/F, 82 North Sathorn Road, Silom, Bangrak, Bangkok 10500, Thailand. The Product is made available in Turkey through
Citibank AS which is regulated by Capital Markets Board. Tekfen Tower, Eski Buyukdere Caddesi # 209 Kat 2B, 23294 Levent, Istanbul, Turkey. In the U.A.E, these
materials (the "Materials") are communicated by Citigroup Global Markets Limited, DIFC branch ("CGML"), an entity registered in the Dubai International Financial Center
("DIFC") and licensed and regulated by the Dubai Financial Services Authority ("DFSA" to Professional Clients and Market Counterparties only and should not be relied upon
or distributed to Retail Clients. A distribution of the different CIRA ratings distribution, in percentage terms for Investments in each sector covered is made available on
request. Financial products and/or services to which the Materials relate will only be made available to Professional Clients and Market Counterparties. The Product is
made available in United Kingdom by Citigroup Global Markets Limited, which is authorised and regulated by Financial Services Authority. This material may relate to
investments or services of a person outside of the UK or to other matters which are not regulated by the FSA and further details as to where this may be the case are
available upon request in respect of this material. Citigroup Centre, Canada Square, Canary Wharf, London, E14 5LB. The Product is made available in United States by
Citigroup Global Markets Inc, which is regulated by NASD, NYSE and the US Securities and Exchange Commission. 388 Greenwich Street, New York, NY 10013. Unless
specified to the contrary, within EU Member States, the Product is made available by Citigroup Global Markets Limited, which is regulated by Financial Services Authority.
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 Investment Research's Products can be found at www.citigroupgeo.com. Compensation of equity research
analysts is determined by equity research management and Citigroup's senior management and is not linked to specific transactions or recommendations. The Product
may have been distributed simultaneously, in multiple formats, to the Firm's worldwide institutional and retail customers. The Product is not to be construed as providing
investment services in any jurisdiction where the provision of such services would not be permitted. Subject to the nature and contents of the Product, the investments
described therein are subject to fluctuations in price and/or value and investors may get back less than originally invested. Certain high-volatility investments can be
subject to sudden and large falls in value that could equal or exceed the amount invested. Certain investments contained in the Product may have tax implications for
private customers whereby levels and basis of taxation may be subject to change. If in doubt, investors should seek advice from a tax adviser. The Product does not purport
to identify the nature of the specific market or other risks associated with a particular transaction. Advice in the Product is general and should not be construed as
personal advice given it has been prepared without taking account of the objectives, financial situation or needs of any particular investor. Accordingly, investors should,
before acting on the advice, consider the appropriateness of the advice, having regard to their objectives, financial situation and needs. Prior to acquiring any financial
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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.

© 2009 Citigroup Global Markets Inc. (© Nikko Citigroup Limited, if this Product was prepared by it). Citi Investment Research is a division and service mark of Citigroup
Global Markets Inc. and its affiliates and is used and registered throughout the world. 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. Nikko is a registered trademark of Nikko Cordial Corporation. All rights reserved. Any unauthorized use,
duplication, redistribution or disclosure is prohibited by law and will result in prosecution. 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 information contained in the Product is
intended solely for the recipient and may not be further distributed by the recipient. 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 EU90706A




