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A Sign of Light? PSEP Returns Back to ROE
The CPUC posted a revised decision for vote later today with limited changes to 
the ALJ’s original PD (preliminary decision) other than importantly to allow 
PCG to earn its allowed ROE on PSEP related capex rather than the debt 
return proposed by the ALJ. (see page 100 of red-lined version 
http://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M040/K502/4050209Q.PDF)

'Stock ratings are relative to the coverage universe in each 
analyst's or each team's respective sector.
'Target price is for 12 months.
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Our take: We think the CPUC’s pivot to allow PG&E to earn its allowed ROE 
on approved PSEP capex is an encouraging sign for the Utility and ultimately 
PCG shares, demonstrating at least on the margin a more constructive 
stance from the Commission that the costs and penalties of the San 
Bruno accident will be kept in the present rather than being a substantial 
drag into the future. To be fair the CPUC did not reverse the expense and 
capital denials from the ALJ’s PD so there is still some residual pain, but we do 
think this is a step in the right direction.

The PSEP capex is admittedly not huge dollars relative to the overall size 
of PG&E - the shift in returns if approved will only add $0.01-0.04 of EPS 
depending on year - but we think the messaging is the most important 
issue if looking for good news in what has been a slow to develop 
recovery story.

We are tweaking our 2012-14 EPS estimates to $3.21, $2.85, and $3.19.

Share price performance Financial and valuation metrics
Year 12/11A 12/12 E 12/13E 12/14EDai lyDec21,2011-Dec19,2012,12/21/11= US$41.06
EPS (CSadj.) (US$) 
Prev. EPS (US$)
P/E (x)
P/E rel. (%)
EBITDA (US$ m) 
EV/EBITDA (current) 
Net debt (US$ m) 
FFO/Interest 
FFO/Total Debt

3.58 3.21 2.85 3.19
3.20 2.83 3.16

11.6 12.9 14.6 13.0
82.2 97.6 120.2

4,845
119.9
5,332Dec-11 Mar-12 Jun-12 Sep-12 

--------lndexedS&P500 INDEX
5,120 5,100

,'iinnnni—r.r-i,. Price
6.0 6.0 6.3 5.7

On 12/19/12 the S&P 500 INDEX closed at 1435.81 12,993 13,625 14,933 16,538
5.3 5.4 4.4 4.4

0.26 0.26 0.21 0.21
430 BV/share (12/11A, US$)

12,993 Dividend (12/11 A, US$)
— Dividend yield (%)

Number of shares (m)
Net debt (12/11A, US$ m) 
Net debt/tot cap (current, %)

30Quarterly EPS Q1 Q2 Q3___ Q4
1.822011A 0.58 1.02 1.08 0.89

0.89 0.81 0.93 0.58 4.42012E 
2013E

Source: Company data, Credit Suisse estimates.

DISCLOSURE APPENDIX CONTAINS IMPORTANT DISCLOSURES, ANALYST CERTIFICATIONS, INFORMATION ON
TRADE ALERTS, ANALYST MODEL PORTFOLIOS AND THE STATUS OF NON-U.S ANALYSTS. US Disclosure: Credit 
Suisse does and seeks to do business with companies covered in its research reports. As a result, investors should be aware 
that the Firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report 
as only a single factor in making their investment decision.
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Income Statement
c°

gftll Q212A Q312A Q412E 2012E w»3£ 2015Em
o Gross Margin 9,623 2,439 2,499 2,575 2,382 9,895 9,766 10,098 10,580o

■o

4,552' 1,116' 1,201' 1,220' 1,092' 4,629' 4,721' 4,816' 4,912'3 Operation & Maintenance Expense 
Additional San Bruno Related O&M 
Public Purposed Programs 

O&M Related to Pension Funding 
Taxes Other Than Income Taxes 
Other Income
Energy Efficiency lncenti\es

38' 59' 66' 87' 250' 250' so 0
3

0 0 0 0 0 0 0 0 0
T3 r0 0 0 0 0 0 0 0 0o
O 0 0 0 0 0 0 0 0 0

49 26 32 26 0 84 50 50 50
0 0 0 0 0 0 0 0 0

EBITDA 5,120 1,311 1,271 1,315 1,203 5,100 4,845 5,332 5,718

Depreciation & Amortization 
Securitization Amortization 
Pension Funding Amortization

1,803 480 506 502 504 1,992 2,061 2,128 2,190
404 102 98 113 107 420 0 0 0

8 2 2 2 2 8 8 8 8

Operating Income 2,905 727 665 698 590 2,681 2,776 3,197 3,520

680'Net Interest Expense 
Incremental cost of debt 

Weighted Avg. Cost of Debt 
Securitization interest Expense

171 172 175 176 694 756 824 888
5.5% 1.4% 5.5% 5.5% 5.5%

5.5% 5.4% 5.3% 5.3% 5.3% 5.2% 5.2% 5.1% 5.1%
13 2 1 1 0 4

Earnings Before Taxes 2,212 554 492 522 413 1,982 2,021 2,373 2,632

income Tax Expense/(Benefit) 
Effective Tax Rate

760 179 145 120 157 602 717 842 934
34.4% 32.3% 29.5% 23.1% 38.0% 30.4% 35.5% 35.5% 35.5%

Net income 1,452 375 347 402 256 1,380 1,303 1,530 1,698

Preferred Securities
Recurring Net income

14 3 4 3 5 15 15 15 15
1,438 372 343 399 251 1,365 1,288 1,515 1,683

(974? (169?
1,347

Extraordinary Items 
Reported Net Income

(519) (139) (108) (38) (97) (382)
919 233 235 361 154 983 314 1,683

3.58'Recurring Earnings per Share
Growth

0.89 0.81 0.93 0.58 3.21 2.85 3.19 3.46
5.0% -10.3% -11.2% 11.9% 8.4%

Reported EPS 2.29 0.56 0.55 0.84 0.36 2.31 0.70 2.83 3.46

Fully Diluted Shares Outstanding 
9.5% Con\ertible
Stated Diluted Shares Outstanding 
Share Price

402 416 425 429 432 426 452 475 487
0 0 0 0 0 0 0 0 0

402* 416 425 429 432 426 452 475 487
40.45 41.88 43.88 44.41 43.00 43.29 45.58 48.31 51.21

402^Common Shares 416 425 429 432 425 452 475 487

8Dividends Per Share 1.82 0.46 0.46 0.46 0.46 1.84 1.84 1.93 2.09

Source: Company data, Credit Suisse estimates 8
3
y
o
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Cash Flow Statement
c°m 2011A Q112A Q212A Q312A Q412E 2012E 2013E 2014E 2015Eoo

■o V.
314’3 Net Income 

D&A
Other D&A
Extraordinary Items / San Bruno 
Deferred Income Taxes 
Changes in Working Capital 
Energy Efficiency cash levelization 
Other

858 236 239 364 154 993 1,347
2,128

1,683
2,190 £o 2,207 582 604 615 611 2,412 2,0613

tj r8 2 2 2 0 6 0 0 0o
£ (163| (183! (40f(563) 0 (386) 0 0 0

582 146 88 390 (258) 366 300 0 0
(81) 17 (12) 26 0 31 0 0 0

0 0 0 0 0 0 0 0 0
505” (79f (18! (70] (70| (20!728 111 520

Cash Flow From Operations 3,739 931 1,243 1,278 489 3,941 2,605 3,404 3,853

Capital Expenditures 
Acquisitionsof Assets & Sec. 
Divestituresof Assets & Sec. 
Other Investments

(4,038) (1,094) (1,125) (1,142) (1,298) (4,659) (4,663) (4,761) (4,400)
0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0

52 1 12 (11) 0 2 0 0 0

Cash Flow From Investing (3,986) (1,093) (1,113) (1,153) (1,298) (4,657) (4,663) (4,761) (4,400)

lssuance/(Redemption) of Debt 
Securitization Issuance / (Redempti 
lssuance/(Rep.) of Pref. Equity 
lssuance/(Rep.) of Common Equity 
Common Stock Dividends 
Convert pass thru dividends 
Other Financing

874 (245)
(102)

23 65 917 760 1,415 1,605 1,066
(404) (98) (113) (107) (420) 0 0 0

0 0 0 0 0 0 0 0 0
387’ 141'662 174 198 900 1,474

(831)
669 500

(704) (182) (186) (188) (199) (755) (918) (1,019)
0 0 0 0 0 0 0 0 0

41 48 (8) (26) 0 14 0 0 0

Cash Flow From Financing 469 (94) (95) (121) 809 499 2,058 1,356 547

lncrease/(Decrease) in Cash 
Cash at Beginning of Period

222 (256) 35 4 0 (217) 0 0 0
291 513 257 292 296 513 296 296 296

Cash at End of Period 513 257 292 296 296 296 296 296 296
O

Source: Company data, Credit Suisse estimates 8
3
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O I : PCG Balance Sheet8°

ayyseiiijet- 'hwm 'taa* ^20«e 2013E •S®*Ie 2015Em 2011A,
Oo

Cash & Cash Equivalents 
Restricted Cash 
Accounts Receivable 
Regulatory Balancing Accts. 
Inventories
Prepaid Expenses and Other

513 257 292 296 296 296 296 296 296■o X
380 385 381 418 418 418 418 418 418s

1,755
1,082

1,540
1,425

1,684
1,351

1,964
1,475

1,964
1,475

1,964
1,475

1,964
1,475

1,964
1,475

1,964
1,475 3o

3

T3 r420 370 415 454 454 454 454 454 454O
2 2,330 2,189 1,417 986 986 986 986 986 986

Total Current Assets 6,480 6,166 5,540 5,593 5,593 5,593 5,593 5,593 5,593

Gross PP&E
Less Accum. Depreciation

49,567
(15,912)

50,356
(16,107)

51,348
(16,446)

52,011
(16,361)

53,309
(16,972)

53,309
(16,972)

57,972
(19,032)

62,733
(21,160)

67,133
(23,350)

Total PP&E 33,655 34,249 34,902 35,650 36,337 36,337 38,939 41,572 43,782

Other Noncurrent Assets 
Regulatory Assets 
Nuclear Decommissiong Funds 
Other/Restricted Cash

6,506
2,041
1,068

6,565
2,134
1,074

6,534
2,106
1,033

6,527
2,155

6,545
2,155

6,545
2,155

6,615
2,155

6,685
2,155

6,705
2,155

943 943 943 943 943 943

Total Other Assets 9,615 9,773 9,673 9,625 9,643 9,643 9,713 9,783 9,803

Total Assets 49,750 50,188 50,115 50,868 51,573 51,573 54,245 56,948 59,178

Short Term Debt
Short Term Securitized Debt
Accounts Payable
Accrued Taxes
Other

1,697 1,401 1,079 397 397 397 397 397 397
423 321 223 110 110 110 3 3 3

2,644 2,666 2,194 2,100 2,100 2,100 2,100 2,100 2,100
110 110 112 15 15 15 15 15 15

2,875 2,777 2,749 2,814 2,814 2,814 2,814 2,814 2,814

Total Current Liabilities 7,749 7,275 6,357 5,436 5,436 5,436 5,329 5,329 5,329

Long Term Debt 
Convertible
Long Term Securitized Debt 
Deferred income taxes 
Regulatory Liabilities 
Other

11,766 11,767 12,166 12,915 13,832 13,832 15,247 16,852 17,918
O' 0 0 0 0 0 0 0 0
0 0 0 0 (107)

6,466
5,107
7,301

(107)
6,466
5,107
7,301

0 0 0
6,008
4,733
7,141

6,190
4,927
7,217

6,272
5,008
7,258

6,724
5,107
7,301

6,766
5,107
7,301

6,766
5,107
7,301

6,766
5,107
7,301

Total Long Term Liabilities 29,648 30,101 30,704 32,047 32,599 32,599 34,421 36,026 37,092

Pref. Stock of Subsidiaries 252 252 252 252 252 252 252 252 252

Stockholders' Equity
Common Stock
Retained Earnings
Other Comprehensivelncome

7,602^
4,712

(213)

8,011
4,752

(203)

8,204
4,793

(195)

8,362
4,957

(186)

8,560
4,912

(186)

8,560
4,912

(186)

10,034
4,395

(186)

10,703
4,824

(186)

11,203
5,488

(186)

Total Stockholders’ Equity 12,101 12,560 12,802 13,133 13,286 13,286 14,243 15,341 16,505

Total Liab. & Share. Equity 49,750 50,188 50,115 50,868 51,573 51,573 54,245 56,948 59,178

Source: Company data, Credit Suisse estimates 8
3
y
o
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CompaniesMentioned(Priceas of 19-Dec-20i2)
PG&E Corporation (PCG.N, $4147, NEUTRAL, TP $45,0)

Disclosure Appendix
ImportantGIobal Disclosures

I, Dan Eggers, CFA, certify that (1) the views expressed in this report accurately reflect my personal views about all otflaeteompaniesand 
securitiesand (2) no part of my compensatiorwas, is or will be directly or indirectlyrelatedto the specific recommendationsDr viewsexpressedin 
this report.

Price and Rating History for PG&E Corporation (PCG.N)

ClosingPrice TargetPrice
(US$) Rating
50.00
45.00
50.00
44.00
45.00

* Asterisksignifiesinitiationor assumpt ionof coverage,

PCG.N — TargetPrice"—Ctosing Rice PCG.N
(US$)
44.75

Date 50 I23-Dec-09 
13-Sep-10 
18-Apr-11 
IO-Nov-11 
09-Dec-11

O
44.26
44.65
40.09

N «
145o

N
T V38.24 40 f V

35 8

1-Jan-10 1 - J u 1-10 1 -Jan-11 1 -JuI-11 1-Jan-12 1 -Ju 1-12 1-Jan-1

OUTPERFORM
NEUTRAL

Theanalyst(s)responsibleforpreparingthisresearchreportreceivedCompensationthat is based upon variousfactors including CreditSuisse's 
total revenues,a portionof which are generatedby Credit Suisse'sinvestmentbankingactivities

As of December!0,2012Analysts’stock ratingaredefinedas follows:
OutperfomfO): The stock’s total return is expectedto outperformthe relevantbenchmark*overthe next 12 months. 
Neutral(N): The stock’s total return is expected to be in line with the relevant benchmark* over the next 12 months. 
Underperfomn(U): The stockstotal return is expectedto underperforrrthe relevantbenchmark*over the next 12 months.
‘Relevantbenchmarkby region: As of 10th December2012, Japaneseratingsare based on a stock’stotal return relativeto the a 

consistsof all companiesoveredbytheanalystwithintherelevantsector, with Outperfornwepresentincfhemostattractive,
Underperformsthe least attractiveinvestmentopportunities As of 2nd October2012, U.S. and Canadianas well as Europeanrati 
return relativeto the ana lyst'scoverageun i verse wh ich consistsof a 11 companiescovered by the analystwithinthe relevants 
most attractive,Neutralsthe less attractive,and Underperformsthe leastattractiveinvestmentopportunitiesForLatinAmeri

I retumoftherelevantcountryorregionalbenchmark;Austral 
October2012U,S. and Canadianratingswere based on (1) a stock’sabsolutetotal return potentiate its currentshareprice a 
stock’stotal returnpotentialwithinananalyst’scoverageuniverse.For Australianand NewZealandstocks,12-monthrollingy 
returncalculationand a 15% and a 7,5%thresholdreplacethe 10-15%level in the Outperformand Underperformstock rating defi

nalyst'scoverageunive 
Neutralsthe less attractive 

ngsare basedon a stoi 
ector, with Outperformsrepre 
can and non-JapanAsia stoc 

ia, NewZealandare, and prior 
nd (2) the relativeattractiv 
ield is incorporated in the a! 

nitions, respectively!

are basedon a stock’stotal return relativeto the averagetota

N^fratetc^rate|<jiefig|^og[BS^6Qtj^^|grto ^ ^^^r^e^l^Japaneseratit

circumstances.

Volatilitylndicator[V}: Astockis definedas volatile if the stock price hasmoved up or down by 20%ormorein amonthin at least8of the past24 
monthsor the analystexpectssignificantvolatilitygoing forward.

Analysts’ sectorweightingsare distinctfromanalysts’ stock ratingsand are based on the analyst’sexpectationsfor the fondanentalsand/or 
valuationof the sector*relativeto the group’shistoricfundamentalsand/orvaluation:

Overweight Theanalyst’sexpectationfor the sector’sfundamentalsand/orvaluationis favorableoverthe next 12 months. 
MarketWeight: Theanalyst’sexpectationfor thesector’sfundamentalsand/orvaluationisneutraloverthe next 12months.
Underweight The analyst’sexpectationfor the sector’sfundamentalsand/orvaluationis cautiousover the next 12 months.
*Anana lyst’scoveragesectorconsistsof all companiescoveredbytheanalystwithintherelevantsector.Ananalystmay cover multiple sectors.

5PG&E Corporation (PCG)
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Credit Suisse's distribution of stock ratings (and banking clients) is:

Global Ratings Distribution

Rating
Outperform/Buy*
Neutral/Hold*
Underperform/Sell*
Restricted
‘Forpurposesof the NYSEandNASDratingsdistributiondisclosurerequirements,our  stock ratingsof Outperform,Neutral,and 
correspondto Buy, Hold, and Sell, respectively;however,the meaningsare not the same, as our stock ratings are determinecton 
definitionsabove.JAninvestor'sdecisionto buy or sella securityshouldbe basedon investmenbbjectivespurrentholdings

Credit Suisse’s policy is to update research reports as it deems appropriate, based on developments with the subject corripeayplbrorthe 
marketthatmay havea material impact on the research views or opinionsstated herein.
Credit Suisse's policy is only to publish investment research that is impartial, independent, clear, fair and not misleadingioFedetail please refer 
to CreditSuisse'sPoliciestbr ManagingConflictsof Interestin connectionwith lnvestmentResearch:http:/A/wwv.csfo.com/reserch and 
analytics/disclaimer/managing_confl icts_disclaimer.html
Credit Suisse does not provide any tax advice. Any statement herein regarding any US federal tax is not intended or wrHtented, and cannot 
be used, by any taxpayerfor the purposesof avoiding any penalties.

Versus universe (%) Of which banking clients (%)
(53%bankingcl ients) 
(47%bankingcl ients) 
(43%bankingcl ients)

42%
39%
15%
3%

Underperfornrnostclos
a relative basis. (Pleas 

and other individualfactors

Price Target: (12 months)for PG&ECorporation(PCG.N)

Method: We reach our $45 target price on PG&E Corp. using a zero premiumto group traditfonalmulitples- currerrtlywe are using discounted 
2013 groupmultiplesof 15x Price to Earnings(P/E).

Risk: Riskstoour$45targetpriceonPG&ECorpinclude:(1)negativeregulatorydecisionsthatdisallowPCG'splannedcapitalspending, ROE
degradation,or non-recoverabldD&M (2) unknownliabilityof San Brunogas pipe explosion(3) a significantincreasein naturalgas prices 
that raises the cost of electricity that is passed through to end use customers in PCG's northern California service te(4t)frjqclearrisk.

Pleasereferto thefirm'sdisclosurewebsiteatwww.credit-SLBse.com/researchdisclosurefiorthedefinitionsofabbreviationstypicallyused in the 
target pricemethodand risk sections.

SeetheCompaniesMentionedsectionforfull companynames
CreditSuisseexpectsto receiveor intendsto seek investmentbanking relatedcompensatiorfrom the subjectcompany(PCG.N)within the next 3 
months.
As of the date of this report, Credit Suisse makes a market in the following subject companies (PCG.N).

ImportantRegional Disclosures
SingaporerecipientsshouldcontactCreditSuisseAG,  SingaporeBranchfor any mattersarising fromthis researchreport.
The analyses) involved in the preparation of this report have not visited the material operations of the subject compan^pSMBiin the past 12 
months
Restrictionson certainCanadiansecuritiesareindicatedby the following abbreviations:NVS--Non-Votincphares;RVS-Restriofed Voting Shares; 
SVS-SubordinatA/oting Shares.
Individualsreceivingthis reportfroma Canadianinvestmentdealerthat is notaffiliatedwith CreditSuisseshould be advised that this reportmay not 
containregulatorydisclosuresthe non-affiliatedCanadianinvestmentdealerwould be requiredto make if this were its own report.
For CreditSuisseSecurities(Canada),lnc.'spoliciesandproceduresregardingthedisseminationof equity research,please visit 
http:/A/wwv.csfo.com/legal_terms/canada_researchjx)licy.shtml.
As of the date of this report, CreditSuisseacts asa marketmaker or liquidity provider in the equitiessecuritiesthat are the subjectof this report. 
Principalis not guaranteedin the case of equities becauseequitypricesare variable.
Commissionis the corrmissionrate or the amountagreedwith a customerwhen setting up an aecountor at any timeafterthat.

ForCreditSuissedisclosureinformationon other corrpaniesmenfoned in this report, please visit the websiteat www.credit- 
suisse.com/researchdisclosureercall +1 (877)291-2683.

6PG&E Corporation (PCG)
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Referencesin this reportto CreditSuisseindudeali of the subsidiariesand affiliatiesaf CreditSuisseoperatingmderits irwestmenbankingdivisionForrroreinformatiorDn ourstructurepleaseusethe 
followinglink: httpsyA/ww.aedif^jise.crrriteitio we arB'dhisreportmavcontairmateriathatisnotdiiectedto, or intendedbrdistributiorto or use by, anypersonorerrtitywhois a citizenor residentof 
or located in any locality,state,countryorotherjurisdidion/vheresuchdisIributionpLtiiicationpvailabilityor  use vvouti be contrarytolaworreguiationorwhichwDuldsubiectQeditSuisseAG or its affiliates 
("CS")to any registratbnor licer®ingrequirerrentA/ithinsuchjurisdictionAII material presented in this report, mtessspedficallyindicatedotherwisejsundercopyrighttoCS. None of the material,nor its 
content,nor any copy of it, maybe altered in anyway,transTiitledto.copiedordistributedtD any ofrerparty.withoutthepriorexpressfl/rittenpenTiissiorDfCS. All trademarksservicemarteandlogosused 
in this report are trademarksor servicemarksor registeredtrademarksor 
purposesonlyandarenotto be usedorconsiderecbsan offer or the sol icitatiorof an offerto sell orto buy or subscribed securitiesDrotherfinandalinstrumentsCS may not havetakenanystepsto 
ensurethattfesecurifesreferredto in this reportaresuitablefor any particularinvestor.CSwill not treat recipientsof this reportas its custcmer&yvirtueoftheirreceivinglhisreport.Theinveslmentsand 
servicescontainedrrreferredto in this reportmaynotbesuitableforyou and it is reccrrrriende<tTatyouconsulbnindepen#ntinveslrrenbdvisorif you are in doititaboutsuchinveslrrientsor investment 
servioes Nothing in this report constitutesinvesirment, legal, accomtingor tax advioe, or a represerrtationthat any investment or strategy® suitableor appropriateto your individuabirajmstancespr 
otherwiseconstitutesa personalrecorrmendatiorlD you. CS does not adviseon the tax conseqjencesof irrveslmentsand you areadvisedto contactan independenttex adviser. Pleasenote in particular 
thatthebasesandieveisoftaxatiormaychangeJntbrmatiorandopinion^iresentedn this reporthavebeenob1ainedorderi\edfromsourced3elievei±)yCSto be reliablejnutCSmakesno representation 
as totheir accuracyor completenesses acoeptsno liabilityfor loss arisingfiomthe use of trematerialpresentedin this report, exceptfiatthisexdusionofliabilitydoes not appiyto the extentthat such 
liabilityarisesunderspecificstatutesorregulationsappiicabletoCS. This report is notto be relied ipon in subsdtutionfor the exeraseofindependenijudgrrient.CS may have issued, and mayin the tiiure 
issue, other corrmunicationlhat are irxonsisterrtMth, and reachditilerentcondusionsfrom, the irrtbrmatiorpresentedn this report Those comrrxmicationseflectthe different assumptions,vis/vs and 
analyticatmethodsof theanaiysts/vhopreparedhemandCS is undemo obligatiorto ensurethatsuchothercorrmmicationare brought to the attention of any recipient of this report CS may, to the extent 
permitlecby law.participateor investin financinglransactionsviththe issuer(s)ofthesecuritieseferredto in this repot, performservicesfbr or solicitbusinesdromsuch issuers,and/orhavea positionor 
holding,or othermateriainterest,oreffecttransactionsjn suchsecuritiesDroptfonsthereonprotherinvestmentseiatel thereto. In addition, it maymakemarkelsin the securitiesmentionedin tine material 
presentedn this report.CS mayhave,vvithinthelastthreeyears,servedasmanageiorco-manageiofapublicofferingofseouritiesfbr, or currentlyimayrrateaprimaryrrarkEtinissuesof, any or all of the 
entitieamerrtionedn this reportor maybe providing prhaveprovidedA/ithintheprevious12months,significarfedviceorinveslmenfeervicesinrelatiorto  the investmentxrnoemecbrarelatedinvestment. 
Additionairrfbrmatioris, subjeettodutiesof confidential itjpvailableon requestSomeinwestmeniseferredto inthisreportwill be offered solelyby a singleentity  and in the caseof someirrveslmentssolely 
byCS.oranassociateofCSorCSmaybetheonlymarkelmakerinsuchinwsImentsPastperlbrmanceshoulctootbetakenasanindicatiorDrguaranteeoffutureperfbrmanceandnorepresentatiorrDr 
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