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The Overview 15 January 2021  

Top Warrants & Stopped Out Warrants  

      

Previous day’s top warrants by value and volume 

Warrant Code Value Citi Warrant Code Volume Citi 

XJOKOU $944,810 Citi Sells XJOKOU 287,900 Citi Sells 

APTKCQ $585,794 Citi Sells SLRKOC 100,000 Citi Buys 

APTKOB $464,469 Citi Buys TLSKOE 79,051 Citi Sells 

RIOKOA $380,182 Citi Buys SLRKCA 75,000 Citi Buys 

CSLKCG $363,051 Citi Buys QBEJOC 70,000 Citi Buys 

Stopped Out Warrants 

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

WBCKOQ 23.7867 20.96 $2.820 14/01/2021 18/01/2021 
ANZKOQ 26.2623 24.45 $1.810 14/01/2021 18/01/2021 
DJXMOY 32342.7261 31106 $15.95 14/01/2021 18/01/2021 

 

      
 

Overnight Summary  

HEADLINES 

       Fed Chair Jerome Powell has made it clear the Fed will not raise interest rates anytime soon and stated 
that “now is not the time” to discuss easing its asset purchase program. The chair added that debt levels 
are not high from a historical standpoint, but not on a sustainable path. As for when tapering will 
commence, Powell said “we’ll let the world know”. The central bank’s policy guidance remains vague to 
avoid a repeat of the 2013 taper tantrum, where unexpected news of the Feds tapering sent bond yields 
soaring.  

       Joe Biden will unveil his economic aid plan later today, which could be cost up to $2 trillion and will 
require substantial bipartisan support to pass Congress. Americans await the package reveal as initial 
jobless filings soared to 965,000 last week (vs. previous 784,000), which is the highest in five months and 

 

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


 

well above the 800,000 estimate.    

 The UK has suspended all flights from South America to defend itself against the new virus variant that 
emerged in Brazil. 3 million shots have been administered in the UK, which significantly lags Boris Johnson’s 
target of 15 million immunised by mid-February. Angela Merkel has called for tougher restrictions in 
Germany as some states’ ICUs near capacity and France extended its nationwide curfew. New York recorded 
over 200 deaths for the first time since May. 

 

 

RATES 

AUS 3yr 99.82 (+0.5bp)  |  AUS 10yr 98.88 (-1.5bp)  |  US 10yr 1.12 (+4.1bp)  |  Bund 10yr -0.55 (-2.8bp) 

         AU: Aussie bond futures steepened in the overnight session with 10-year yields 1.5bps cheaper at 1.12%. 
Meanwhile 5-year yields were 1bps richer at 0.47% and 3-year yields 0.5bps richer at 0.18%. 

         US: U.S.T’s bear steepened significantly continuing the short term volatility seen in treasuries with various 
macroeconomic themes competing for influence. Biden’s unveiling on a COVID relief package later today 
will not only be the first legislative test for the incoming President but also give an indication of the 
magnitude of fiscal and hence bond issuance to follow. The biggest increase in weekly jobless claims since 
last March was not enough to keep yields bolstered with the 10-year cheapening 4.1bps to 1.12% as leaks 
that Biden will announce a $2 trillion package were reported. Spreads widened with steepeners from 
earlier this week performing well. The 5s30s widened 4.5bps to 1.39%. 

         EU: Both Bund and Gilts outperformed the U.S. with the Bund bull flattening and the Gilt trading 
consistently richer across the curve. The demand for bunds were in part driven by concerns of a fractured 
coalition in Rome and possible elections leading investors to seek haven debt. The 10-year Bund was 
2.8bps richer at -0.55% while the Gilt was 1.6bps richer at 0.29%. The 5s30s widened for the Bund by 
1.1bps to 0.59% while Gilts saw a 0.2bps widening to 0.89%. 1-month performance in U.S.T’s has seen it 
cheapen against the Bund and gilt with spreads at the 30-year widening the most with the US-Bund at 
202bps. More notably the U.S. 10-year has now caught up to the Aussie while the 5-year remains just shy 
by 1bps.  

EQUITIES 

S&P500 3,815.51 (+0.15%)  |  Stoxx600 412.00 (+0.72%)  |  FTSE100 6,801.96 (+0.84%) 

         In the U.S., the S&P 500 finished up 0.15% at the time of writing, off the back of a strong performance 
from the energy sector (3.65%). Information technology (-0.53%) and consumer staples (-0.51%) were the 
biggest laggards. HollyFrontier Corp (HFC) led the index, gaining +9.67%; the largest full day gain in nine 
weeks. Oil names, Occidental Petroleum Corp (OXY), Marathon Oil Corp (MRO) and Devon Energy Corp 
(DVN) all surge off the back of strong oil prices, finishing in the green 9.76%, 9.08% and 8.47% 
respectively. MSCI Inc (MSCI) and Rollins Inc (ROL) were the biggest laggards, finishing -6.13% and -5.37% 
in the red. MasterCard Inc (MA) fell -4.71%; they are likely to find new ways to play a key role in the race 
to make digital currency commonplace.  

         The FTSE100 finished the session in the green, rising +0.84% dragged up by materials (+2.23%) and 
energy (+1.76%), while utilities (-1.15%) was the only sector to finish in the red. Mining company BHP 
Group (BHP +3.76%) outperformed the index the most; JP Morgan raised its price target for the company 
from 2,390 GBp to 2,460 GBp. Rio Tinto (RIO +2.30%) also surged pre-bell after it announced that it will 
become North America's first producer of critical mineral scandium oxide with construction of a plant in 
Quebec. On the flip side B&M European Value Retail (BME -5.74%) topped the decliners; Citadel Advisors 
increased its net short position in the company by 12.20% as of January 11th. Across the channel, the 
STOXX Europe 600 rose 0.72%, reaching new highs since Feb 2020. ASM International NV (ASM) and 
Carnival Plc (CCL) outperformed the most, finishing up 7.57% and 6.98% respectively. Cruise ship 
operator, Carnival, rises on vaccine optimism amid reports of rising holiday bookings by elder customers 



 

who will be the first to be vaccinated. Fiat Chrysler Automobiles (FCA) drops -10.06%, curbing recent 
gains; they prepare to complete their merger with carmaker Stellantis, which starts trading on Monday. 

FOREIGN EXCHANGE 

 AUDUSD 0.7786 (+0.32%)  |  DXY 90.258 (-0.13%)  |  EURUSD 1.2152 (+0.01%) 

         It was an event-driven session overnight, where the greenback sharply pared away earlier gains as the 
DXY traded lower by ~-0.13% at 90.258. Dovish rhetoric from Jerome Powell, promising low rates for the 
foreseeable future, as well as telegraphed movements of any future tapering fuelled risk. The Yen 
strengthened, with the USDJPY retreating ~-0.26% to 103.7, whilst the Swiss-Franc marginally weakened 
by ~0.05% to 0.8879.  

         The Pound rose ~0.34% to trade at 1.3677 and reached May 2018 highs of 1.3710. The UK continues to 
be embroiled by high COVID-19 numbers. The Euro pared back losses from session lows of 1.2112 to trade 
at 1.2152. In the upcoming ECB President update, there is some expectation that the new highly-
transmissible COVID strain could front-load the Pandemic Emergency Purchase Programme. 

         Both Antipodeans gained off the Dollar weakness and rise in Iron Ore, with the Kiwi and Aussie up 
respectively by ~0.28% to 0.7223 and ~0.32% to 0.7786. Australia recorded no new locally acquired cases 
yesterday and has imposed stricter quarantine measures for individuals with the UK-COVID variant. The 
commods benefited from higher oil prices, with the Swedish Krone leading the G-10s by falling ~-0.42% to 
8.3078. The Norwegian Krone largely traded flat around 8.4634 and reached session highs of 8.5217. 
Whilst the Norges Bank isn’t expected to change its benchmark rate or its outlook in next week’s policy 
meeting, the central bank’s reaction to a stronger Krone remains key. To round out the G10s, the USDCAD 
fell ~-0.39% to 1.2638. 

COMMODITIES 

  Gold 1,847.35 (+0.10%)  |  WTI 53.48 (+1.08%)  |  Copper 3.65 (+0.50%) ^ 

         Energy: Crude futures settled at their highest since February off the back of a heightened risk-on 
sentiment from the looming $2 trillion fiscal stimulus. Brent finished up +0.54% to trade at $56.36/bbl 
while WTI ended up +1.08% at $53.48/bbl. Front month natural gas for Feb delivery fell -2.24% despite a 
larger than expected draw in stockpiles 

         Metal: Gold prices rose on Thursday following US Federal Reserve Chair Powell’s dovish comments on a 
‘lower for longer’ interest rate environment. Prospects of higher inflationary pressure from report of 
Biden’s larger than expected fiscal stimulus further supported the bullion’s advance as an inflation hedge, 
with gains capped by the climbing 10-year Treasury yield. Gold finished the session +0.10% at $1847.35/oz 
and silver +1.59% at $25.62/oz. Industrial metals advanced as investors await details of Biden’s stimulus 
plan, with copper and nickel advancing +0.50% and +3.41% respectively. The heightened market 
sentiment has contributed towards expectation of faster demand recovery, which have supported their 
prices. 

         Agriculture: Soft commods enjoyed a strong session. Corn and soybean futures climbed +0.28% and 
+1.69% as Argentina reduced its production forecasts, further raising concern of supply bottlenecks as 
demand recovers. Sugar rallied +5.24%, the most in five weeks on similar supply demand concerns as 
Brazil’s dry weather is expected to intensify in the upcoming week. 

 
 
 

Overnight Summary  

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



 

Equities                 

S&P 500  3,795.54  -14.30  -0.4%  4.1%  1.1%  

Nasdaq  13,112.64  -16.31  -0.1%  5.4%  1.7%  

Dow Jones  30,991.52  -68.95  -0.2%  3.8%  1.3%  

Euro Stoxx 50  3,641.37  24.86  0.7%  3.9%  2.5%  

FTSE100  6,801.96  56.44  0.8%  4.1%  5.3%  

TOPIX  1,873.28  8.88  0.5%  5.1%  3.8%  

KOSPI  3,149.93  1.64  0.1%  14.3%  9.6%  

Shanghai Comp  3,565.91  -32.75  -0.9%  5.9%  2.7%  

ASX200 Futures  6,644.00  -5.00  -0.1%  0.1%  1.6%  

VIX Index  23.12  0.91  4.1%  -6.5%  1.6%  

Foreign Exchange                 

DXY  90.1930  -0.15  -0.2%  -0.6%  0.3%  

AUDUSD  0.7786  0.00  0.3%  3.3%  1.2%  

EURUSD  1.2161  0.00  0.0%  0.1%  -0.5%  

GBPUSD  1.3693  0.01  0.4%  2.8%  0.2%  

USDJPY  103.7500  -0.24  -0.2%  0.3%  -0.5%  

USDCHF  0.8874  0.00  0.0%  -0.1%  -0.2%  

Fixed Income - 10y  %  bps     bps  bps  

Aus (Fut.)  1.13%  2.50  
 

18.50  11.50  

United States  1.13%  4.29  
 

21.70  21.10  

United Kingdom  0.29%  -1.93  
 

2.76  9.44  

Germany  -0.55%  -2.78  
 

6.19  2.16  

France  -0.33%  -2.18  
 

4.49  1.39  

Italy  0.64%  4.34  
 

12.37  10.02  

Commodities                 

WTI Crude  53.62  0.71  1.3%  14.1%  10.5%  

Brent Crude  56.32  0.26  0.5%  12.0%  8.7%  

Copper US$/mt  8,009.00  33.50  0.4%  3.0%  3.1%  

Nickel US$/mt  17,678.00  10.00  0.1%  2.3%  6.4%  

Zinc US$/mt  2,773.50  -4.50  -0.2%  -0.8%  0.8%  

Aluminium US$/mt  2,013.00  -6.50  -0.3%  -0.5%  1.7%  

Iron Ore US$/mt  169.50  -0.61  -0.4%  11.3%  8.8%  

Gold US$/oz t  1,848.24  3.66  0.2%  1.1%  -2.6%  

Silver US$/oz t  25.57  0.26  1.0%  7.2%  -3.2%  

Bitcoin USD  39,085.54  1,802.06  4.8%  103.6%  34.8%  

DLCs  Last Price  Aud Price        Spread  

BHP Billiton PLC  2,208.00  38.83  3.8%  13.8%  18.6%  

Rio PLC  6,132.00  107.83  2.3%  10.6%  11.0%  

South 32 - Lon  152.08  2.67  0.2%  4.0%  1.3%  

South 32 -  J'burg  3,137.00  2.67  -0.6%  4.9%  1.6%  

Janus Henderson  35.15  45.15  2.5%  10.5%  -1.8%  

Virgin Money  136.35  2.40  0.3%  5.7%  0.1%  

Resmed Inc.  213.28  27.39  -1.5%  3.3%  2.5%  

NWS A  18.69  24.00  2.2%  5.3%  -3.5%  

ADRs  Last Price  Aud Price        Spread  

BHP  73.88  47.44  4.0%  16.5%  -2.9%  



 

Rio  84.84  108.96  3.8%  14.0%  9.8%  

CSL  105.64  271.36  -0.2%  -2.2%  -0.1%  

James Hardie  28.98  37.22  1.5%  3.1%  -0.4%  

Amcor  11.39  14.63  -0.3%  1.1%  0.6%  

 
 

 
 
Source: Bloomberg 
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Elizabeth Tian 
02 8225 6154 
elizabeth.tian@citi.com  
 
Carsten Jensen 
02 8225 6184 
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web: www.citifirst.com.au  
ph: 1300 30 70 70 

  
 
 

 

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, 
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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 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 © 2015 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. 

 


