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The Overview 02 June 2020 

Top Warrants & Stopped Out Warrants  

      

Previous day’s top warrants by value and volume 

Warrant Code Value Citi Warrant Code Volume Citi 

XJOKCW $495,215 Citi Sells SPFKOP 81,700 Citi Sells 

XJOQOQ $393,127 Citi Sells XJOKCV 72,393 Citi Sells 

XJOMOA $382,466 Citi Buys BLDKOA 71,246 Citi Buys 

BHPKOQ $377,221 Citi Buys XJOQOQ 68,047 Citi Sells 

WBCJOE $360,513 Citi Sells SLRKOC 65,069 Citi Buys 

Stopped Out Warrants 

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

FMGKOY 16.6986 14.19 $2.46 1/06/2020 3/06/2020 

FMGMOV 17.4127 14.8 $2.61 1/06/2020 3/06/2020 

ZSIKOQ 20.5561 18.5 $0.29 1/06/2020 3/06/2020 

BLDKOP 3.8782 3.3 $0.60 1/06/2020 3/06/2020 

FXUKCP 0.6891 0.675 $2.08 1/06/2020 3/06/2020 

SPFMOS 3148.5032 3055 $1.39 1/06/2020 3/06/2020 
 

Overnight Summary  

HEADLINES 

        China suspended some U.S. agricultural imports as Beijing evaluates Washington’s response to HK’s 
security law. The Chinese government asked state-owned enterprises to stop purchases of some goods 
including soybeans; this move could threaten the trade deal.  

        The protests won’t delay NYC’s plan to reopen economy; the city is set to restart building, 
manufacturing, wholesale and retail businesses on June 8. However, Chicago may delay the reopening 
of businesses planned for Wednesday amid upheaval. 

 Some top Facebook staff voiced their dissatisfaction towards the company’s inaction in taking down some 
of Trump’s recent posts which arguably incite violence. Meanwhile, Twitter hid a post from Trump’s 
timeline for violating its rules on glorifying violence. 

 

 

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


 

 

RATES 

AUS 3yr 99.74 (0.0bp)  |  AUS 10yr 99.10 (-1.5bp)  |  US 10yr 0.66 (+0.8bp)  |  Bund 10yr -0.40 (+4.5bp) 

         U.S. Treasuries steepened overnight amid a heavy investment-grade issuance slate and continuing 
equity market strength. Yields were mostly unchanged at the front-end of the curve, the 10-year yield 
added one basis point to 0.66%, while the 30-year rose four points to 1.46%. This led to steepening in 
2s10s by 1.8 points and 5s30s by 5 points. Last night’s surge in corporate IG issuance weighed on the 
long-end, with Amazon leading the way in a 6-part, $10 billion offering in the 10-, 30- and 40-year 
sector. There was minimal reaction in Treasuries to the May manufacturing data (Markit 39.8 vs 40 exp, 
ISM 43.1 vs 43.8 exp) and April construction spending (-2.9% vs -7.0% exp).  

         Gilt yields shifted steadily higher across the curve overnight, with the 10-year sector underperforming. 
5-year yields emerged from negative territory and rose 4.4 points to 0.038%, 10-year yields climbed 
4.7% to 0.231%, while the long-end slightly outperformed with the 30-year yield up 3.8 points to 
0.621%.  3m Sterling Libor fell 1.5 points to 0.2126% overnight, tightening 0x3 FRA-OIS by the same 
margin to sit around 15 basis points. The OIS market was better bid, with the market now expecting the 
BOE’s policy rate to fall to -2.9% by the end of 2021. The Sterling futures strip was unchanged in the 
whites while the reds and greens declined 1-2.5 points.  

 The Australian bond curve steepened overnight. 3-year yields were unchanged at 0.26%, while 10-year 

yields followed overseas moves and rose 1.5 points to 0.90%.  The bank bill strip was mostly unchanged. 

EQUITIES 

  S&P500 3,055.73 (+0.38%)  |  Stoxx600 354.20 (+1.10%)  |  FTSE100 6,166.42 (+1.48%) 

         In the U.S., the S&P500 opened lower but subsequently pared losses and finished up 0.38% despite the 
US-China tensions and protests fighting racial injustice and police brutality. The Wall Street gauge made 
gains on muted volume. In terms of sector dispersion, Energy (+1.92%) and Financials (+1.31%) 
outperformed the index whilst Consumer Staples (+0.08%) and Basic Materials (-0.22%) were the 
biggest laggards. On to single names; Coty (COTY) jumped 20.94% after announcing a transformation 
plan for its business. The company is selling a majority stake in its hair care business to investment firm 
KKR. The transaction agreement with KKR values the business at $4.3 billion. Gap (GPS) rallied 11.12% as 
JPMorgan upgraded the stock from sell to neutral whilst raising price target to $10 from $7. The analyst 
acknowledges that the company’s core brands continue to see top-line weakness but believes that Old 
Navy is set to benefit from the disproportionate growth of the “value retail”. Cruise operator Norwegian 
Cruise Line (NCLH) rose 10.41%. Energy names rebounded with Apache (APA), Devon Energy (DVN) and 
Noble Energy (NBL) trading up 8.71%, 8.25% and 8.23% respectively as Brent gained 1.82% overnight. 
Fitch cut Apache Corp’s senior unsecured ratings to “BB+” whilst downgrading its long-term issuer 
default rating, reflecting concerns over the duration of the oil price downturn. On the flip side, 
healthcare names slumped, weighed down by pharmaceutical companies with Pfizer (PPE) leading the 
decline. Pfizer (PPE) plunged 7.15% after announcing its cancer drug was unlikely to improve survival 
rates in a trial for early-state breast cancer patients. Gilead’s (GLD) shares traded down 3.43% after its 
antiviral drug remedesivir showed only a small benefit for less-sick patients in a large-scale trial. 

         In Europe, the main equities gauges finished mixed with the FTSE 100 index trading up 1.48% to 
6166.42 despite trade tension and protests spreading across the U.S. The Bluechip gauge was up four of 
the five trading days. Communication Services (+3.22%) and Consumer Discretionary (+3.02%) topped 
the index whilst Technology (-1.23%) and Industrials (-0.08%) were the biggest laggards. Retailers 
boosted the index with Associated British Foods (ABF) leading the rise, jumping 8.02% after announcing 
that it is set to reopen most stores of its clothing business Primark this month. Diageo (DGE) pared 
losses, up 2.17%. The U.K. distiller slumped more than 5% on Friday after RBC reported that the 
company’s FY21 consensus expectations look too high. Roya Dutch Shell (RDSA) and BP rebounded, up 
2.51% and 1.72% respectively. Major banks edged higher with HSBC (HSBA) up 2.78%. HSBC traded 
down last Friday as Hong Kong became a “proxy battleground” for the trade war between China and 



 

U.S. 

FOREIGN EXCHANGE 

AUDUSD 0.6805 (+1.17%)  |  DXY 97.8230 (-0.18%)  |  EURUSD 1.1133 (-0.04%) 

         The Greenback slid overnight as investors focused on the global economy recovery; rather than the civil 
unrest in the US, escalating tensions with China and somewhat disappointing virus drug-test 
results.  DXY was down ~0.18% to 97.823 as Chinese officials informed major state-run agricultural 
companies to suspend purchases of certain American farm goods including soybeans. Such action from 
Beijing suggests the Phase One trade deal between the world’s two biggest economies may be in 
jeopardy, despite President Trump not implying the matter in his speech last Friday. USDJPY was 
unchanged on the night at  107.58 after trading in a tight range.  

         The Euro ended slightly lower against the Dollar, with EURUSD down ~0.04% to 1.1133; recovering from 
an overnight low of 1.1101. Markets are keenly awaiting the ECB decision on Thursday where there is an 
expectation that more stimulus measures will be announced. The Sterling had a strong night, with 
GBPUSD up ~0.81% to 1.2488. Brexit talks are expected to resume this week, as London and Brussels 
have a month-end ultimatum to decide if the Brexit transition period will be extended beyond 2020.  

         The Antipodeans had a strong night, with the Aussie outperforming the rest of G10. AUDUSD was up 
~1.17% to 0.6805 amidst short-covering and some improved sentiment for the currency. Today brings 
an RBA meeting where no policy change is expected, however a more optimistic tone may be apparent. 
NZDUSD rose ~0.94% to 0.6297 as short Kiwi positions have been trimmed by asset managers to the 
lowest level since March 31. There was strong performances in the other commodity currencies as well 
with USDCAD down ~0.94% to 1.3563, and USDNOK down ~0.49% to 9.6149. To round out G10, USDSEK 
was ~0.16% lower to 9.3659 and USDCHF was unchanged at 0.9607. 

COMMODITIES 

  Gold 1,739.88 (+0.56%)  |  WTI 35.67 (+0.51%)  |  Copper 2.49 (+2.01%) ^ 

         Energy: Oil fluctuated in the overnight session before trading slightly higher on the day as investors 
grappled with the likelihood of OPEC+ extending their historic production cut deal at the cartel’s next 
virtual meeting. WTI fell as much as 3.4% before retracing losses to rise 0.51% on the day to fresh new 
highs at 35.67, and Brent Crude rose 2.06% to 38.62. According to one delegate familiar with the 
matter, OPEC+ will discuss a short extension to the deal ranging between one and three months – a 
move which is favoured by Saudi Arabia but could be potentially disagreeable to Russia, according to 
earlier reports regarding comments made by some Russian officials. Notwithstanding, Russia has said 
previously that it plans to coordinate closely with Riyadh, and any amendments or extensions to the 
existing deal is likely to hinge on cooperative agreement between the two oil giants. An earlier proposal 
to bring forward the virtual meeting date to Thursday, June 4th from June 9-10 – which could give 
OPEC+ member nations more flexibility to change output caps – is still currently being debated. Citi 
thinks that OPEC+ is most likely to extend production cuts out to September 1st and will schedule 
another meeting. Bloomberg tanker-tracking data showed that Saudi Arabia continued to supply China 
with huge amounts of crude in May despite reigning in exports overall to comply with OPEC+ production 
cuts – the Saudis shipped 2.1m bbl/day to China in May vs. 2.3m bbl/day in April, while total exports 
shrank to 6.6m bbl/day in May from 9.3m bbl/day in April.  

         Metals: Gold fluctuated in the overnight session but held recent gains, rising 0.56% to 1,739.88 amid 
civil unrest in the U.S. and ongoing U.S.-China trade and geopolitical tensions. Silver (+2.43% at 18.30) 
extended gains to new recent highs – holding above the 18.0 level in choppy overnight trading.  Iron ore 
fell 1.92% to 95.40. Base metals were broadly higher with copper surging to its highest levels since 
March on the back of positive Chinese economic data and after Trump on Friday stopped short of 
specifying sanctions on Chinese officials over the newly proposed Hong Kong national security 
legislation. Copper gained $108 to $5,484/ton, nickel gained $302 to $12,626/ton, zinc gained $34 to 



 

$2,022/ton and aluminium slid $11 to $1,537/ton.  

         Agriculture: Agricultural commodities were broadly lower with wheat down 0.82% to 515 ½ per bu, 
soybeans down 0.80% to 841 per bu in choppy overnight trading and corn down 1.07% to 324 per bu. In 
another escalation of U.S.-China trade tensions, China has reportedly told major agricultural companies 
to pause purchases of American soybeans among other farm goods.  

 
 

-- Equities --  Last     Chg     %chg  

Dow                25,475  

 
+92  

 
+0.4%  

S&P500              3,056  

 
+11     +0.4%  

Nasdaq             9,552  

 
+62  

 
+0.7%  

Euro Stoxx  3,078  

 
+28  

 
+0.9%  

Shanghai Comp.  2,915  

 
+63  

 
+2.2%  

Nikkei  22,062  

 
+185  

 
+0.8%  

….SPI (Aust)      5,838  

 
+10  

 
+0.2%  

-- FX --        Last     Chg       %chg  

$A / $US   0.6797  

 
+0.0130  

 
+1.9%  

Yen / $US     107.59  

 
+0.00  

 
+0.0%  

Euro / $US  1.1136  

 
+0.0000  

 
+0.0%  

$A / GBP  0.5439  

 
+0.0042  

 
+0.8%  

A$ TWI  59.30     0.500     +0.9%  

-- Cmdty --   Last     Chg      %chg  

Aluminium         70.2  

 
0.5  

 
+0.7%  

Copper             243.9  

 
2.0  

 
+0.8%  

Nickel                559.0  

 
3.5  

 
+0.6%  

Coking Coal  106.0  

 
1.0  

 
+1.0%  

Iron Ore  95.4  

 
-1.9  

 
-1.9%  

Gold  1750.50  

 
-0.80  

 
-0.0%  

Oil…WTI  35.44  

 
-0.05     -0.1%  

Oil..Brent  38.61  

 
+0.76  

 
+2.0%  

Gas              1.78  

 
-0.07  

 
-3.7%  

-- DLCs --    Last        Chg     %chg  

BHP Billiton Plc  1,593  

 
+11.80  

 
+0.7%  

Rio Plc  4,377  

 
+64.00  

 
+1.5%  

Clydesdale Plc  95  

 
+5.62      +6.3%  

South 32 - London  105  

 
+4.24  

 
+4.2%  

-- US listeds --  Last     Chg     %chg  

BHP - adr      48.25      +1.18  

 
+2.4%  

RIO - adr      54.87  

 
+0.97     +1.8%  

Janus Henderson  22  

 
+0.58      +2.7%  

Resmed         161.12      +0.30  

 
+0.2%  

NWS A  12.19     -0.06       -0.5%  

James Hardie  18.07     +0.86       +5.0%  

Bonds  Last     Chg     %chg  

US 10 Year  0.66  

 
+0.01  

 
   

Aus 10 Year  0.90  

 
+0.01        

Volatility  Last     Chg     %chg  

VIX  28.23      +0.72     +2.6%  

 
 
 
 
 
 
 
 

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 

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


 

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. 

 


