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CitiFirst Instalment MINIs (PDF) 
CitiFirst Bonus Certificates (PDF) 

 

 

and visit our new website au.citifirst.com to view all other CitiFirst Warrants 
 

Remember: All CitiFirst ASX quoted Warrants have 'O' as the fifth letter. CHI-X quoted warrants have ‘C’. All MINIs have 'K', 'M' or 'Q' as the fourth letter.  
GSL MINIs have 'L' and Instalment MINIs have 'J'. 
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Previous day’s top warrants by value and volume 

Warrant Code Value Citi Warrant Code Volume Citi 

XJOKCX $993,483 Citi Buys Z1PKOC       150,300  Citi Sells 

XJOKOT $797,865 Citi Sells XJOKCX       123,541  Citi Buys 

BHPJOL $545,770 Citi Buys XJOKCH        80,497  Citi Buys 

APTKCT $493,905 Citi Buys XJOKOT        79,399  Citi Sells 

XJOKCH $352,036 Citi Sells KGNKOB        77,000  Citi Sells 
 

Stopped Out Warrants 

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

TCLKCA 11.3329 12.99 $1.495 20/01/2022 24/01/2022 

XJOKCH 6815.7698 7208.00 $3.880 20/01/2022 24/01/2022 

RIOMOP 130.6696 112.55 $18.050 20/01/2022 24/01/2022 

NABKOD 25.6660 28.68 $2.990 20/01/2022 24/01/2022 

RWCKCD 5.0294 5.76 $0.670 20/01/2022 24/01/2022 

BHPKCZ 55.6477 47.90 $7.740 20/01/2022 24/01/2022 

FXZKCR 1.0870 1.07 $1.555 20/01/2022 24/01/2022 

SPFKCE 4321.5509 4483.00 $2.230 20/01/2022 24/01/2022 

NDCKXF 14224.7876 14898.00 $9.310 20/01/2022 24/01/2022 

DJXMOG 33493.8268 34572.00 $17.410 20/01/2022 24/01/2022 

      

      
 

 

Overnight Summary 

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


 

HEADLINES 

• Virus: Western Australia, one of the world's final Covid-Zero holdouts, delayed its Feb. 5 reopening on concerns 
an omicron wave could cause "a flood of disease." 

• China has vowed to curb the influence of tech companies on governments as part of a sweeping statement 
reaffirming the party’s vow to break the ties between money and power in a range of industries.  

• Russia will “pay a heavy price” if any of its forces move into Ukraine, Biden said, seeking to clarify his earlier 
suggestion that Western allies might struggle to react to a small-scale attack. 

 

 

RATES 

AUS 3yr 98.57 (+2.0bp)  |  AUS 10yr 98.00 (+1.5bp)  |  US 10yr 1.83 (-3.6bp)  |  Bund 10yr -0.02 (-1.2bp) 

• US: US Treasury yields fell across maturities, with the 2y down 0.98bps, 5y down 3.32bps, 10y down 3.56bps, 
and 30y down 3.78bps – resulting in a steepened curve, particularly in the short-end. The 10y BE rose just 
0.10bps. The Initial Jobless Claims data was released overnight at a 3-month high of 286k, beating expectations 
by 61k, providing evidence for the impact omicron has had on the labour market. Continuing Claims printed at 
1635k, also beating the expectations by 72k. Existing Home Sales MoM fell 4.6% against the expected 0.6% 
fall, dropping for the first time in four months, due in part to mortgage rates increases and inventory scarcity. 
The fall was largely driven by houses costing less than $250,000, including many condominiums and co-ops. 
Nevertheless, the median selling price rose 15.8% YoY in December to $358,000, higher than last month’s 
$354,000 average. The Philadelphia Fed Business Outlook printed at 23.2 against the expected 19.0, indicating 
improvements in supply chain indicators, despite a jump in unfilled orders and less labour usage due to omicron. 
In auction news, the four-week bill drew 0.040% at a bid-to-cover of 3.16 (against average 3.49) and primary 
accepted percentage of 39.7% (against average 49.8%), indicating mixed demand. The eight-week bill drew 
0.085% at a bid-to-cover of 2.75 (against previous 3.39). The US 10y TIPS drew a yield of -0.54% with a bid-to-
cover of 2.3 (against average 2.51) – the lowest bid-to-cover since July 2020 – indicating lower demand for 
inflation protection 

• EU: After four-days of declines, Italian bonds rose leading peripherals to outperform over euro-area peers as 
money markets pare tightening bets after ECB policy makers talk down rate-hike expectations. The money 
market is only pricing a 10bps hike in October and 16bps in December as the ECB states an interest rate hike 
is not expected this year. Gilts had a similar story, snapping their four-day drop as BOE rate-hike expectations 
are pared 1-2 bps stemming from a drop in December retail sales figures median estimate. In bunds, there was 
bull flattening overserved with 10s -1.20 to -0.02%, 5yr -0.44 to -0.299% and 2yr -0.67 to -0.585%. In auction 
news, Spain sold EU2.16b in 0% 2027 bonds from a combined bond sale target of 5.00b. Bid-to-cover ratio was 
marginally higher at 1.63 vs 1.62 signalling slightly weaker demand. France also had a significant issuance 
selling EU3.962 0% 2027 bonds as part of a combined EU10.5bn deal with an average yield of -0.15% vs -
0.37% from previous and a bid-to-cover ratio of 2.32 vs 2.56 demonstrating increased appetite for treasury 
securities. 

• Aus: After unemployment numbers for December were released at a strong 4.2% (consensus of 4.5%) but 
without improvement to the participation rate, the Aussie curve flattened marginally 0.5bps to 0.57% with the 
Aussie 10s and 3s rising 1.5bps (2%) and 2bps (1.43%) respectively. 

EQUITIES 

S&P500 4,551.09 (+0.40%)  |  Stoxx600 483.35 (+0.51%)  |  FTSE100 7,585.01 (-0.06%) 

• US: Although slowing in afternoon trading, US stocks gained on Thursday, rebounding after a two-day selloff. 
Amid strength in tech and as Microsoft, Apple and Meta pared losses from earlier in the week, the Nasdaq 
Composite gained +0.40%, the NYSE Fang + Index advanced +1.9% and the Russell 2000 was up as much 
as 2% throughout the day. While utilities outperformed the S&P industry groups, advancing 1.00%, consumer 
discretionary stocks were the biggest laggards, down -0.10%. Netflix is set to release its fourth quarter results 
after the closing bell. The streaming company was up 0.6% in anticipation of the update. Peloton plunged -
20% on the news that the exercise equipment and media company will halt production of its bikes and 
treadmills, with internal documents citing a ‘significant reduction’ in global demand. Meanwhile, investors 
continued to contemplate new earnings releases as they came to market. While Baker Hughes missed 
estimates on earnings, Travelers beat. American Air fell -2% after announcing that it expects weaker revenue 
this quarter amid surging Omicron cases. In other news, Mercedes-Benz announced that it acquired a stake in 
Luminar Technologies as part of the automaker’s plans to incorporate Luminar’s laser sensors in the future 
production of semi-autonomous vehicles. Luminar surged as much as +25% on the news. 

• EU: European stocks advanced on Thursday as the global selloff in bonds paused, allowing beaten-down 
companies to lead the rebound as investors diverted their attention from yields to company earnings to assess 
the impact of inflation and supply chain constraints. The Stoxx 600 rose 0.51% by the close in London, with 
Utilities (+1.63%), Tech (+1.15%) and Industrials (+0.75%), some of this year’s worst performers, 
outperforming. Energy (-1.05%) and Financials (-0.04%), two of this year’s biggest winners due to surging 
yields and energy prices, lagged on the index. TUI (+6.72%) gained after the CEO said that TUI is set to bring 



 

3m tourists to Greece in 2022, which exceeds pre-pandemic levels. Valneva (+19.77%) soared following its 
announcement that 3x doses of its vaccine neutralises omicron. Soitec (-18.24%) sank after the exec 
committee released a letter criticizing the board for an “incomprehensible” choice of new CEO. LPP (-5.71%) 
fell amid rising Russia-Ukraine tensions as it has 600+ retail stores across the two countries. Meanwhile, the 
FTSE 100 fell slightly by -0.06%, with Tech (+1.20%), Industrials (+0.62%) and Utilities also leading gains, and 
Energy (-1.54%) and Real Estate (-0.51%) underperforming. 

FOREIGN EXCHANGE 

AUDUSD 0.7241 (+0.17%)  |  DXY 95.724 (+0.18%)  |  EURUSD 1.1312 (-0.34%) 

• The dollar was mixed against the G10 currencies as the ten-year Treasury yield fell 1.84%; US existing home 
sales few more than expected by 4.6% in December and initial jobless claims rose by higher than expected to 
286k. The USDJPY slipped for a third day. 

• The recovery in risk appetite saw the AUD and NZD outperforming overnight, whilst commodity-linked 
Australian and Canadian dollars also saw gains off the back of strong commodity prices. Australian analysts 
brought forward their RBA rate hike calls after strong labour market data, supporting a rally in the Aussie. 

• The Euro declined, followed by the Pound, as the ECB President suggested European inflation was “clear ly 
weaker” than the US and would fall below its target by year-end before falling further in 2023-24. Additionally, 
USDCHF and USDNOK edged higher. 

COMMODITIES 

Gold 1,840.41 (+0.07%)  |  WTI 86.90 (-0.07%)  |  Copper 4.53 (+1.50%) ^ 

• Energy: Oil a little weaker as Brent dips -0.36%, breaking a four session winning streak, and WTI also lower -
0.07% after the EIA reported US inventories rose for the first time in two months, increasing crude stocks by 
0.5 million barrels. 

• Metals: Base metals were broadly up today, with Nickel leading +2.77% on supply snarls and China's 
monetary easing. Aluminium also did well up +1.97% as it was fuelled by rebounding demand and output cuts 
across Europe and China. 

• Agriculture: Most commodities dipped overnight to finish in the red, but soybeans retake the lead up +2.39% 
as US soy sowings are expected to rise 5.9% according to a Farm Futures survey, as well as on top of news 
that Brazilian farmers are less willing to sell their harvests to exporters, which may then push demand towards 
US suppliers more. 

*At time of writing 
 

Overnight Summary  

   Last Price  1d (net)  1d (%)  1m (%)  YTD (%)  

Equities                 

S&P 500  4,484.64  -48.12  -1.1%  -1.8%  -5.9%  

Nasdaq  14,154.02  -186.23  -1.3%  -5.5%  -9.5%  

Dow Jones  34,715.39  -313.26  -0.9%  -0.6%  -4.5%  

Euro Stoxx 50  4,299.61  31.33  0.7%  4.7%  0.0%  

FTSE100  7,585.01  -4.65  -0.1%  5.4%  2.7%  

TOPIX  1,938.53  18.81  1.0%  -1.6%  -2.7%  

KOSPI  2,862.68  20.40  0.7%  -3.8%  -3.9%  

Shanghai Comp  3,555.06  -3.12  -0.1%  -1.9%  -2.3%  

ASX200 Futures  7,179.00  -66.00  -0.9%  -1.1%  -2.3%  

VIX Index  25.60  1.75       

Foreign Exchange                 

DXY  95.8430  0.29  0.3%  -0.7%  0.2%  

AUDUSD  0.7226  0.00  0.0%  1.6%  -0.5%  

EURUSD  1.1310  0.00  -0.4%  0.3%  -0.5%  

GBPUSD  1.3597  0.00  -0.2%  3.0%  0.5%  

USDJPY  114.1500  -0.32  -0.3%  -0.5%  0.8%  

USDCHF  0.9176  0.00  0.2%  0.4%  -0.5%  

Fixed Income - 10y  %  bps     bps  bps  

Aus (Fut.)  2.00%  -2.00   34.50  28.00  



 

United States  1.81%  -5.23   35.04  30.20  

United Kingdom  1.22%  -3.00   35.34  25.69  

Germany  -0.03%  -1.30   28.25  15.51  

France  0.36%  -1.78   30.56  16.81  

Italy  1.30%  -3.68   29.59  13.09  

Commodities                 

WTI Crude  86.90  -0.06  -0.1%  27.4%  15.5%  

Brent Crude  87.33  -1.11  -1.3%  22.1%  12.3%  

Copper c/lb  452.65  5.65  1.3%  5.6%  1.4%  

Nickel  23,154.00  1,081.00  4.9%  17.8%  11.5%  

Zinc US$/mt  3,581.50  14.50  0.4%  5.7%  1.3%  

Aluminium US$/mt  3,050.50  26.00  0.9%  12.0%  8.7%  

Iron Ore US$/mt  131.95  2.61  2.0%  15.2%  17.3%  

Gold US$/oz t  1,838.82  -0.63  0.0%  2.7%  0.5%  

Silver US$/oz t  24.46  0.30  1.2%  9.8%  5.0%  

Bitcoin USD  42,543.64  819.43  2.0%  -9.5%  -8.2%  

DLCs  Last Price  Aud Price        Spread  

BHP Billiton PLC  2,502.50  47.09  1.2%  16.6%  2.0%  

Rio PLC  5,580.00  104.99  -1.3%  17.2%  8.0%  

South 32 - Lon  223.50  4.21  2.1%  6.7%  -0.6%  

South 32 -  J'burg  4,699.00  4.27  1.0%  5.6%  -2.1%  

Janus Henderson  38.00  52.59  -1.9%  -3.8%  1.3%  

Virgin Money  190.50  3.58  -1.2%  16.2%  0.2%  

NWS A  21.76  30.11  -1.2%  4.2%  2.5%  

ADRs  Last Price  Aud Price        Spread  

BHP  68.07  47.10  -0.6%  16.9%  1.9%  

Rio  76.18  105.42  -2.2%  18.4%  7.6%  

CSL  97.53  269.94  -0.4%  0.1%  0.5%  

James Hardie  35.36  48.93  -0.9%  -9.7%  1.6%  

ResMed  237.98  32.93  -1.4%  -4.1%  2.2%  

Amcor  12.13  16.79  -2.3%  4.6%  2.2%  

Square  127.64     -0.4%  -19.4%  -21.0%  

 
 
 
 
 
 
 
 
 
 
 
 
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.  
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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 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.  

This communication contains data compilations, writings and information that are confidential and proprietary to Citi and protected under copyright and other intellectual property laws, and 
may not be reproduced, distributed or otherwise transmitted by you to any other person for any purpose unless Citi’s prior written consent have been obtained.  

Although Citibank, N.A. (together with its subsidiaries and branches worldwide, "Citibank") is an affiliate of Citi, you should be aware that none of the financial instruments or other 
products mentioned in this communication (unless expressly stated otherwise) are (i) insured by the Federal Deposit Insurance Corporation or any other governmental authority, or (ii) 
deposits or other obligations of, or guaranteed by, Citibank or any other insured depository institution.  

IRS Circular 230 Disclosure: Citi and its employees are not in the business of providing, and do not provide, tax or legal advice to any taxpayer outside of Citi. Any statements in this 
communication to tax matters 4 were not intended or written to be used, and cannot be used or relied upon, by any taxpayer for the purpose of avoiding tax penalties. Any such taxpayer 
should seek advice based on the taxpayer’s particular circumstances from an independent tax advisor.  

Citi specifically prohibits the redistribution of this communication in whole or in part without the written permission of Citi and Citi accepts no liability whatsoever for the actions of third 
parties in this respect.  

Copyright © 2020 Citigroup Inc. and/or its affiliates. All rights reserved. CITI, CITI and Arc Design, CITIBANK and CITIGROUP are trademarks and service marks of Citigroup Inc. and/or 
its affiliates and are used and registered throughout the world. 

 


