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The Overview 20 March 2020 

Top Warrants & Stopped Out Warrants  

      

Previous day’s top warrants by value and volume 

Warrant Code Value Citi Warrant Code Volume Citi 

XJOMOS $1,912,662 Citi Sells SCGKCP 450,000 Citi Sells 

XJOMON $1,315,731 Citi Buys XJOMOS 168,131 Citi Sells 

SCGKCP $830,179 Citi Sells QANKOP 157,936 Citi Buys 

XJOKCQ $564,643 Citi Buys XJOMON 149,835 Citi Buys 

QANKOP $462,189 Citi Buys XJOMOI 109,398 Citi Buys 

Stopped Out Warrants 

Warrant Code Strike Stop Loss Remaining Value Stop Loss Date Final Listing Date 

HFRJOA 0.2240 0.27 TBC 19/03/2020 23/03/2020 

TAHSO2 2.2070 2.42 $0.220 19/03/2020 23/03/2020 

OZLJOB 5.7130 6.27 $0.385 19/03/2020 23/03/2020 

NECKCB 0.8450 0.93 $0.085 19/03/2020 23/03/2020 

APTKOH 9.3980 10.32 $0.835 19/03/2020 23/03/2020 

CGFKOD 3.7160 4.08 $0.210 19/03/2020 23/03/2020 

WBCJOL 14.1020 15.47 $1.335 19/03/2020 23/03/2020 

VRTJOA 2.4470 2.69 $0.250 19/03/2020 23/03/2020 

ANZJOD 14.1990 15.58 $1.280 19/03/2020 23/03/2020 

FXUKOM 0.5620 0.58 $3.050 19/03/2020 23/03/2020 

MGRKOD 1.8290 2.01 $0.190 19/03/2020 23/03/2020 

SGPKOA 2.2920 2.52 $0.275 19/03/2020 23/03/2020 

ORGSO1 3.8060 4.18 $0.360 19/03/2020 23/03/2020 

APTJOB 8.8130 9.67 $0.790 19/03/2020 23/03/2020 

NABSO3 14.6920 15.4 $0.705 19/03/2020 23/03/2020 

GMGKOB 9.0590 9.95 $0.745 19/03/2020 23/03/2020 

ANZKOI 14.2100 15.17 $0.960 19/03/2020 23/03/2020 

DXSKOC 9.1080 10 $0.690 19/03/2020 23/03/2020 

JHXJOA 15.3180 16.81 $1.420 19/03/2020 23/03/2020 

NABKOO 14.4970 15.18 $0.660 19/03/2020 23/03/2020 

WBCKCA 13.9310 14.87 $0.905 19/03/2020 23/03/2020 

APTJOY 9.9930 10.97 $0.770 19/03/2020 23/03/2020 

 

https://au.citifirst.com/EN/downloads/d2cb1cfc-5aa4-492c-9c5e-3a2ce37f2540/Minis-Strike-and-Stop-Loss-Consolidated.pdf
https://au.citifirst.com/EN/downloads/7268a393-ca33-4065-b11f-d26c71df3721/Minis-Strike-and-Stop-Loss-Consolidated.xls
https://au.citifirst.com/EN/downloads/f638a342-4dcb-42e3-8dbf-ee9552557182/Instal-MINIs-Pricing-Consolidated.pdf
https://au.citifirst.com/EN/downloads/df0e52fc-d0c5-4ff5-897f-bf40f5b00225/Bonus-Pricing.pdf
https://au.citifirst.com/EN


 

IELJOB 10.1070 11.6 $1.285 19/03/2020 23/03/2020 

MQGSO5 73.9710 81.17 $7.080 19/03/2020 23/03/2020 

SCGKOC 1.4900 1.64 $0.150 19/03/2020 23/03/2020 

MQGKOG 76.8830 84.36 $7.080 19/03/2020 23/03/2020 

GMAJOK 1.3000 1.42 $0.094 19/03/2020 23/03/2020 

MQGJOZ 72.1980 79.23 $6.800 19/03/2020 23/03/2020 

AFIJOA 4.7820 5.25 $0.475 19/03/2020 23/03/2020 

ANNJOB 20.4240 22.41 $2.010 19/03/2020 23/03/2020 

LLCKOA 8.7900 9.64 $0.840 19/03/2020 23/03/2020 

CTXJOC 17.6250 19.34 $1.050 19/03/2020 23/03/2020 

SULKCB 3.5280 4.05 $0.535 19/03/2020 23/03/2020 

XJOMOI 4556.5930 4784 $2.350 19/03/2020 23/03/2020 

CWNJOZ 5.6610 6.22 $0.445 19/03/2020 23/03/2020 

MFGJOD 30.1900 34.63 $3.940 19/03/2020 23/03/2020 

SGMKOC 5.8600 6.44 $0.545 19/03/2020 23/03/2020 

QBEJCA 7.4670 8.19 $0.710 19/03/2020 23/03/2020 

COLKCP 19.7480 17.8 $1.950 19/03/2020 23/03/2020 

CIMKOI 15.4300 16.95 $1.420 19/03/2020 23/03/2020 

ORIJOA 13.0030 14.27 $1.255 19/03/2020 23/03/2020 

MQGJCA 76.5880 84.04 $7.240 19/03/2020 23/03/2020 

RIOKOV 97.6970 88.95 $8.690 19/03/2020 23/03/2020 

VUKKOI 1.2800 1.41 $0.130 19/03/2020 23/03/2020 

PPTKOC 22.2770 25.58 $3.230 19/03/2020 23/03/2020 

MFGSO3 29.2570 33.56 $4.270 19/03/2020 23/03/2020 

DMPJOD 38.8050 44.51 $5.140 19/03/2020 23/03/2020 

MQGKOH 71.6040 78.66 $6.860 19/03/2020 23/03/2020 

MFGKOD 27.7140 31.79 $4.010 19/03/2020 23/03/2020 

FXEKCA 0.5090 0.52 $1.975 19/03/2020 23/03/2020 

VOCKOH 1.9920 2.21 $0.205 19/03/2020 23/03/2020 

FXUKOI 0.5420 0.56 $3.200 19/03/2020 23/03/2020 

JHXKOB 16.5960 18.25 $1.650 19/03/2020 23/03/2020 

FXYKOB 61.1620 63 $2.910 19/03/2020 23/03/2020 

MQGKCL 72.0760 79.09 $6.940 19/03/2020 23/03/2020 

      

      
 

Headlines & Highlights 

 

 US equities recovered as further monetary and fiscal stimulus eased virus-induced anxiety, prompting investors to 
look for opportunities. In particular, Trump threw his support behind the idea of the government taking stakes in 
companies that get taxpayer aid, while Mnuchin continued to push plans to send checks of $1,000 to every American 
adult and $500 per child within three weeks.  

 In Europe, stocks had their best day since 2016 after the ECB announced a €750 billion Pandemic Emergency 
Purchase Programme that will purchase securities to support the European economy.  

US Treasuries advanced after Fed officials signalled a willingness to take further steps to blunt the economic impact 
of Covid-19, with Richmond President floating the possibilities of purchasing municipal bond and expanding Treasury 
purchases well past $500b. 10-year yields dropped to 1.16 bps, while the dollar gain against the majority of its G-10 
peers. 

Overnight  

 

E Q U I T I ES   |  S&P500 2,437.72 (+1.65%)  |  Stoxx600 287.80 (+2.91%)  |  FTSE100 5,151.61 (+1.40%) 
·     US: Stocks edged up on the back of fiscal and monetary measures, with the S&P500 trading up 1.65% overnight. 

Sector dispersion is in-line, with a 510bps spread between best and worst GICS 1 industries. The VIX index pulled 
back slightly from previous highs, currently resting at 70. Energy (5.6%) is the benchmark’s best performer, whilst 



 

Consumer Staples (-3.53%) and Utilities (-5.86%) are the main laggards. With the Energy, Consumer Discretionary 
and Materials leading with rise, it seems that investors have regained some of their risk appetite. DXC Technology 
(DXC) is the benchmark best performer, up 32.55% after introducing an integrated Patient-Centered Care solution 
consisting of new patient-engagement tools that enable healthcare providers to offer high-quality services while 
containing costs. Darden (DRI) is up 30.24% after its Fiscal Q3 result beat street estimates. Darden booked a fiscal 
Q3 net income of $1.9 per share while its sales amounted to $2.35 billion. Consolidated Edison (ED) is down 
12.98% overnight. It is worth noting that while the electric service supplier had gained 20% since the beginning of 
March, all its gains were erased this week.  

·     EU:  The FTSE100 gained 1.4%. Communication Services (+5.09%) outperformed the index, whilst Utilities (-
3.29%) and Real Estate (-4.22%) were the main laggards. M&G (MNG) gained 34.44% overnight; the financial 
planning advisor saw some recovery from its month-long losing streak. Carnival gained 18.9% overnight, paring 
back some of its previous session’s losses. The cruise operator plunged 34.22% in the Wednesday session after 
its management announced that it has drawn down most of its $3billiion credit facility and has few options to raise 
additional capital. International Consolidated Air (IAG) was the benchmark worst performer, down 9.05%. The 
Stoxx600 finished in the green, up 2.91%. Communication Services (3.98%) outperformed the index, whilst 
Materials (1.35%) and Utilities (-0.12%) were the biggest laggards.  

F O R E I G N  E X C H A N G E   |  AUDUSD 0.5763 (+2.53%)  |  DXY 102.8070 (+1.54%)  |  EURUSD 1.0675 (-2.12%) 
·     The Greenback had a mixed night against G10, as the Fed continues its bond purchase operations making the 

USD bid as a safe haven currency. DXY was up 1.54% to 102.8070 as new record highs continue to be hit since 
the inception of the index. Moves in USDJPY continued to be driven by the same factors seen in recent days, with 
the pair up ~1.79% to 110.83 

·     The Euro was down overnight, despite the emergency meeting from the ECB yesterday morning. EURUSD fell 
~2.12% to 1.0675 approaching a 3-year low even after ECB Board member Fabio Panetta stated that there is no 
limit to ECB intervention. This highlights the weak level of confidence the market has regarding the ability of the 
Eurozone to swiftly rebound from the effects of Covid-19. The BoE made its second emergency move in two 
weeks, with the bank rate cut to 0.1% and bond purchases increased by 200bn pounds. The Sterling initially rallied 
on the news with GBPUSD reaching a high of 1.1794, before paring back these gains to end the night marginally 
up ~0.20% to 1.1535. 

·     The Aussie was up on the night, following the huge sell-off that occurred yesterday, both prior and after the RBA 
announcing they would cut 25bp and increase QE. AUDUSD was up ~2.53% to 0.5758, after at one point reaching 
a high of 0.5964. The moves came with the news that the Federal Reserve has established a temporary dollar 
liquidity swap line with nine additional central banks, of which the RBA is one. The Kiwi also gained on the night, 
up ~2.09% to 0.5702. This morning saw additional RBNZ measures which include: providing liquidity in the FX 
swap market, entering a loan facility of up to NZ$900m with the NZ Govt. and the establishment of a term auction 
facility from March 20.  

·     The commodity currencies had a positive night relative to previous sessions, as oil had its largest one-day increase 
in history. USDNOK was down ~5.3% to 11.2499, while USDCAD traded in ranges, but ended down ~0.75% to 
1.4480.  

C O M M O D I T I E S    |  Gold 1,477.30 (-0.04%)  |  WTI 25.46 (+24.99%)  |  Copper 2.19 (+1.69%) ^ 
·     Energy: Oil saw its largest one day gain ever in percentage terms in the overnight session, finishing the day up 

24.99% to 25.46 after plunging to 18 year lows in the previous session as President Trump said that he would get 
involved in the ongoing oil price war at the “appropriate time”, and the DOE said that the President has instructed 
the agency to fill the Strategic Petroleum Reserve to max capacity – kicking it off with a 30m bbl purchase of WTI 
crude aimed at small and midsize producers. Mnuchin is recommending Trump ask Congress for up to $20bn in 
order to finance buying of American made oil to keep reserves full for a decade. Aramco will reportedly reduce its 
operations at local refineries in April and May in order to boost export capacity. With some analysts thinking that 
this is the most oversupplied market in the history of the oil market, some Middle East producers are feeling the 
crunch – Saudi Arabia and Iraq informed refining customers that they will be cutting rebates on freight costs next 
month, effectively raising the price of crude oil.  

·     Metals: Gold fluctuated between gains and losses overnight, finishing the session down 0.04% for the day at 
1,477.30 as investors weighed competing risk sentiments. Open interest in gold futures contracts dropped to its 
lowest levels in over 7 months, indicating many investors are refraining from trading gold after it took a heavy blow 
to its safe haven status amid a “sell everything” market environment and the market expressed a clear preference 
for USDs in times of market stress. Further, CTAs are said to have closed significant gold positions as momentum 
strategies perform poorly in highly volatility market environments. Silver rallied 1.99% to 12.22, and iron ore rose 
0.21% to 84.74 as steel stocks outperformed their materials peers. Base metals were mixed as investors digested 
news of Peru ordering a nationwide lockdown to reduce contagion risk, with copper closing $80 higher at 
$4,825/ton, nickel dropping $145 to $11,250/ton, zinc closing flat – up $1 at $1,846/ton, and aluminium $20 lower 
at $1,630/ton. 

·     Agriculture: Agricultural commodities were higher overnight, with wheat rising for a third day in Chicago on 
expectations of increased demand for food as a result of consumers panic buying across the world in response to 
government lockdowns and social distancing policies. Agricultural Secretary Sonny Perdue said that US grocery 
stores “can’t stand all this hoarding demand at one time”. Wheat gained 4.60% to 534 ½/bu, soybeans rose 1.60% 
to 843 ¾/bu and corn rose 2.07% to 345/bu.   



 

 
 

 
 
 

 

 

 

 
 

Overnight Summary  

 

-- Equities --  Last     Chg     %chg  

Dow                20,087  

 
+188  

 
+0.9%  

S&P500              2,409  

 
+11     +0.5%  

Nasdaq             7,151  

 
+161  

 
+2.3%  

Euro Stoxx  2,454  

 
+68  

 
+2.9%  

Shanghai Comp.  2,702  

 
-27  

 
-1.0%  

Nikkei  16,553  

 
-174  

 
-1.0%  

….SPI (Aust)      4,944  

 
+119  

 
+2.5%  

-- FX --        Last     Chg       %chg  

$A / $US   0.5745  

 
-0.0255  

 
-4.3%  

Yen / $US     110.63  

 
+2.55  

 
+2.4%  

Euro / $US  1.0697  

 
-0.0218  

 
-2.0%  

$A / GBP  0.4985  

 
+0.0008  

 
+0.2%  

A$ TWI  49.90     -3.100     -5.8%  

-- Cmdty --   Last     Chg      %chg  

Aluminium         74.8  

 
-0.1  

 
-0.1%  

Copper             215.2  

 
-18.1  

 
-7.8%  

Nickel                516.9  

 
-17.5  

 
-3.3%  

Coking Coal  160.3  

 
-1.6  

 
-1.0%  

Iron Ore  86.8  

 
-0.9  

 
-1.0%  

Gold  1479.00  

 
-1.60  

 
-0.1%  

Oil…WTI  25.22  

 
+4.85     +23.8%  

Oil..Brent  28.29  

 
+3.41  

 
+13.7%  

Gas              1.65  

 
+0.05  

 
+3.1%  

-- DLCs --    Last        Chg     %chg  

BHP Billiton Plc  1,075  

 
+2.80  

 
+0.3%  

Rio Plc  3,173  

 
-91.50  

 
-2.8%  

Clydesdale Plc  58  

 
-11.10      -16.1%  

South 32 - London  93  

 
+7.25  

 
+8.4%  

-- US listeds --  Last     Chg     %chg  

BHP - adr      32.35      +1.46  

 
+4.5%  

RIO - adr      37.96  

 
-0.07     -0.2%  

Janus Henderson  15  

 
+0.70      +4.9%  

Resmed         136.10      -14.04  

 
-10.3%  

NWS A  9.67     -0.21       -2.1%  

James Hardie  11.11     +0.12       +1.1%  

Bonds  Last     Chg     %chg  

US 10 Year  1.15  

 
-0.04  

 
   

Aus 10 Year  1.49  

 
+0.28        

Volatility  Last     Chg     %chg  

VIX  72.00      -4.45     -5.8%  

 
 
Source: Bloomberg 
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For further information please contact the CitiFirst Sales desk on 1300 30 70 70.  To unsubscribe, please email citifirst.warrants@citi.com. 

DISCLAIMER 

This communication is provided in Australia by Citigroup Global Markets Australia Pty Limited (ABN 64 003 114 832 and AFSL 240992, Participant of the ASX Group and of Chi-X 
Australia), Citigroup Pty Limited (ABN 88 004 325 080, AFSL No. 238098) and/or Citibank, N.A., Sydney Branch (ARBN 34 072 814 058). Citigroup Global Markets Australia Pty 
Limited is not an Authorised Deposit-Taking Institution under the Banking Act 1959, nor is it regulated by the Australian Prudential Regulation Authority. Citibank N.A. is a body 

incorporated in the United States of America. Pursuant to Australian Securities and Investments Commission Class Order 03/1101, Citibank N.A. is exempt from the requirement to 
hold an Australian financial services licence under the Corporations Act (2001) in respect of financial services. Citibank N.A. is regulated by the Comptroller of the Currency of the US 
and by the Federal Reserve System of the US, under US laws which may differ from Australian laws.  

Where this communication is distributed outside Australia it is distributed through authorised affiliates (collectively, “Citi”).  

Investors should ensure they read the Product Disclosure Statement (PDS) associated with each warrant in its entirety prior to making an investment decision. All of the PDS’ are 
available on the CitiFirst Warrants website at www.citifirst.com.au. 

This communication is prepared by individual sales and/or trading personnel of Citi who are not research analysts, and the information in this communication is not intended to 
constitute “research” as that term is defined by applicable regulations. Unless otherwise indicated, any reference to a research report or research recommendation is not intended to 
represent the whole report and is not in itself considered a recommendation or research report. All views, opinions and estimates expressed in this communication (i) may change 
without notice and (ii) may differ from those views, opinions and estimates held or expressed by Citi or other Citi personnel.  

This communication is provided for information and discussion purposes only, is subject to change without notice, is strictly confidential, may not be reproduced and is intended for 
your use only. It does not include a number of terms and conditions that will be included in any actual transaction and final terms and conditions are subject to further discussion and 
negotiation nor does it purport to identify all risks (direct or indirect). This communication is not a commitment to deal in any product, offer financing or enter into any transaction 
described herein. Unless otherwise indicated, (i) it does not constitute an offer or recommendation to purchase or sell any financial instruments or other products, (ii) it does not 
constitute a solicitation if it is not subject to the rules of the CFTC (but see discussion above regarding communication subject to CFTC rules) and (iii) it is not intended as an official 
confirmation of any transaction. Unless otherwise expressly indicated, this communication does not take into account the investment objectives or financial situation of any particular 
person. Recipients of this communication should obtain advice based on their own individual circumstances from their own tax, financial, legal and other advisors before making an 

investment decision, and only make such decisions on the basis of the investor's own objectives, experience and resources. The information contained in this communication is based 
on generally available information and, although obtained from sources believed by Citi to be reliable, its accuracy and completeness cannot be assured, and such information may be 
incomplete or condensed.  

Citi is not acting as your agent, fiduciary or investment adviser and is not managing your account. The provision of information in this communication is not based on your individual 
circumstances and should not be relied upon as an assessment of suitability for you of a particular product or transaction. It does not constitute investment advice and Citi makes no 

recommendation as to the suitability of any of the products or transactions mentioned. Even if Citi possesses information as to your objectives in relation to any transaction, series of 
transactions or trading strategy, this will not be deemed sufficient for any assessment of suitability for you of any transaction, series of transactions or trading strategy. Save in those 
jurisdictions where it is not permissible to make such a statement, we hereby inform you that this communication should not be considered as a solicitation or offer to sell or purchase 
any securities, deal in any product or enter into any transaction. You should make any trading or investment decisions in reliance on your own analysis and judgment and/or that of 
your independent advisors and not in reliance on Citi and any decision whether or not to adopt any strategy or engage in any transaction will not be Citi’s responsibility. Citi does not 
provide investment, accounting, tax, financial or legal advice; such matters as well as the suitability of a potential transaction or product or investment should be discussed with your 
independent advisors. Prior to dealing in any product or entering into any transaction, you and the senior management in your organisation should determine, without reliance on Citi, 
(i) the economic risks or merits, as well as the legal, tax and accounting characteristics and consequences of dealing with any product or entering into the transaction (ii) that you are 
able to assume these risks, (iii) that such product or transaction is appropriate for a person with your experience, investment goals, financial resources or any other relevant 
circumstance or consideration. Where you are acting as an adviser or agent, you should evaluate this communication in light of the circumstances applicable to your principal and the 
scope of your authority 

The information in this communication, including any trade or strategy ideas, is provided by individual sales and/or trading personnel of Citi and not by Citi’s research department and 

therefore the directives on the independence of research do not apply. Any view expressed in this communication may represent the current views and interpretations of the markets, 
products or events of such individual sales and/or trading personnel and may be different from other sales and/or trading personnel and may also differ from Citi’s published research – 
the views in this communication may be more short term in nature and liable to change more quickly than the views of Citi research department which are generally more long term. On 
the occasions where information provided includes extracts or summary material derived from research reports published by Citi’s research department, you are advised to obtain and 
review the original piece of research to see the research analyst’s full analysis. Any prices used herein, unless otherwise specified, are indicative. Although all information has been 

obtained from, and is based upon sources believed to be reliable, it may be incomplete or condensed and its accuracy cannot be guaranteed. Citi makes no representation or warranty, 
expressed or implied, as to the accuracy of the information, the reasonableness of any assumptions used in calculating any illustrative performance information or the accuracy 
(mathematical or otherwise) or validity of such information. Any opinions attributed to Citi constitute Citi’s judgment as of the date of the relevant material and are subject to change 
without notice. Provision of information may cease at any time without reason or notice being given. Commissions and other costs relating to any dealing in any products or entering 
into any transactions referred to in this communication may not have been taken into consideration.  

Any scenario analysis or information generated from a model is for illustrative purposes only. Where the communication contains “forward-looking” information, such information may 
include, but is not limited to, projections, forecasts or estimates of cash flows, yields or return, scenario analyses and proposed or expected portfolio composition. Any forward-looking 
information is based upon certain assumptions about future events or conditions and is intended only to illustrate hypothetical results under those assumptions (not all of which are 
specified herein or can be ascertained at this time). It does not represent actual termination or unwind prices that may be available to you or the actual performance of any products 
and neither does it present all possible outcomes or describe all factors that may affect the value of any applicable investment, product or investment. Actual events or conditions are 
unlikely to be consistent with, and may differ significantly from, those assumed. Illustrative performance results may be based on mathematical models that calculate those results by 
using inputs that are based on assumptions about a variety of future conditions and events and not all relevant events or conditions may have been considered in developing such 
assumptions. Accordingly, actual results may vary and the variations may be substantial. The products or transactions identified in any of the illustrative calculations presented herein 
may therefore not perform as described and actual performance may differ, and may differ substantially, from those illustrated in this communication. When evaluating any forward 
looking information you should understand the assumptions used and, together with your independent advisors, consider whether they are appropriate for your purposes. You should 
also note that the models used in any analysis may be proprietary, making the results difficult or impossible for any third party to reproduce. This communication is not intended to 
predict any future events. Past performance is not indicative of future performance.  

Citi shall have no liability to the user or to third parties, for the quality, accuracy, timeliness, continued availability or completeness of any data or calculations contained and/or referred 
to in this communication nor for any special, direct, indirect, incidental or consequential loss or damage which may be sustained because of the use of the information contained and/or 
referred to in this communication or otherwise arising in connection with the information contained and/or referred to in this communication, provided that this exclusion of liability shall 
not exclude or limit any liability under any law or regulation applicable to Citi that may not be excluded or restricted.  

The transactions and any products described herein may be subject to fluctuations of their mark-to-market price or value and such fluctuations may, depending on the type of product 

mailto:carsten.jensen@citi.com
http://www.citifirst.com.au/
http://www.citifirst.com.au/


 

or security and the financial environment, be substantial. Where a product or transaction provides for payments linked to or derived from prices or yields of, without limitation, one or 
more securities, other instruments, indices, rates, assets or foreign currencies, such provisions may result in negative fluctuations in the value of and amounts payable with respect to 
such product prior to or at redemption. You should consider the implications of such fluctuations with your independent advisers. The products or transactions referred to in this 
communication may be subject to the risk of loss of some or all of your investment, for instance (and the examples set out below are not exhaustive), as a result of fluctuations in price 
or value of the product or transaction or a lack of liquidity in the market or the risk that your counterparty or any guarantor fails to perform its obligations or, if this the product or 

transaction is linked to the credit of one or more entities, any change to the creditworthiness of the credit of any of those entities. 

Citi (whether through the individual sales and/trading personnel involved in the preparation or issuance of this communication or otherwise) may from time to time have long or short 
principal positions and/or actively trade, for its own account and those of its customers, by making markets to its clients, in products identical to or economically related to the products 
or transactions referred to in this communication. Citi may also undertake hedging transactions related to the initiation or termination of a product or transaction, that may adversely 

affect the market price, rate, index or other market factor(s) underlying the product or transaction and consequently its value. Citi may have an investment banking or other commercial 
relationship with and access to information from the issuer(s) of securities, products, or other interests underlying a product or transaction. Citi may also have potential conflicts of 
interest due to the present or future relationships between Citi and any asset underlying the product or transaction, any collateral manager, any reference obligations or any reference 
entity.  

Any decision to purchase any product or enter into any transaction referred to in this communication should be based upon the information contained in any associated offering 
document if one is available (including any risk factors or investment considerations mentioned therein) and/or the terms of any agreement. Any securities which are the subject of this 
communication have not been and will not be registered under the United States Securities Act of 1933 as amended (the Securities Act) or any United States securities law, and may 
not be offered or sold within the United States or to, or for the account or benefit of, any US person, except pursuant to an exemption from, or in a product or transaction, not subject to, 
the registration requirements of the Securities Act. This communication is not intended for distribution to, or to be used by, any person or entity in any jurisdiction or country which 
distribution or use would be contrary to law or regulation.  
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