
 

1 

Please click on the following links to view our Current Issuance 
 

CitiFirst MINIs and GSL MINIs (PDF) 
 

CitiFirst MINIs and GSL MINIs (excel) 
 

CitiFirst Instalment MINIs (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'. 

 

 

 

 

The Overview 7 January 2021  

Top Warrants & Stopped Out Warrants  

      

Previous day’s top warrants by value and volume 

Warrant Code Value Citi Warrant Code Volume Citi 

XJOKCA $1,565,070 Intraday XJOKCA 283,640 Intraday 

MQGKCD $1,172,273 Intraday XJOKOU 271,956 Citi Buys 

APTKOB $1,032,391 Citi Sells SLRKOC 110,000 Citi Sells 

CSLKCG $479,210 Intraday RMSKOB 88,001 Citi Sells 

APTKCQ $371,275 Intraday RRLKCD 60,000 Intraday 

Stopped Out Warrants 

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

CSLKCC 244.8293 281.36 $36.430 6/01/2021 8/01/2021 
ORIKOC 12.8747 14.80 $1.915 6/01/2021 8/01/2021 
RHCKOB 52.9688 60.87 $7.700 6/01/2021 8/01/2021 
MFGKCC 42.5656 51.05 $8.460 6/01/2021 8/01/2021 
BHPKOZ 52.0227 44.76 $7.200 6/01/2021 8/01/2021 

      
 

Overnight Summary  

HEADLINES 

      Biden has congratulated Democrat Raphael Warnock’s claim over one Georgia Senate runoff and is 
confident that Jon Ossoff will defeat incumbent Republican David Perdue in the second, providing 
Democrats with slim albeit unified government control. Prospective Senate majority leader Chuck 
Schumer has vowed to fight for $2,000 relief checks. Meanwhile, Trump has addressed a crowd of 
supporters in Washington, pressuring Mike Pence to defy Biden’s presidency only to be rejected by the 
VP. Trump supporters have forcefully entered the Capitol building, clashing violently with federal police. 
The building is in lockdown and tear gas has been deployed. 

      The Moderna vaccine won EU approval. Meanwhile, UK daily deaths reached the highest number since 
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April and exceeded 1,000 for the second time in Germany. Angela Merkel’s government has requested 
patience in response to criticism of a slow vaccine rollout. PM Yoshihide Suga is set to announce a state of 
emergency on Thursday for Tokyo and surrounding areas that could last for months. The call comes as 
Japan’s daily cases surpass 5,000 for the first time.  

 Back and forth: the NYSE will now proceed with delisting China telecom giants following criticism from Steve 
Mnuchin on the shock move to reprieve the companies. Relevant stocks cannot be bought from Jan. 11 and 
must be fully divested by November when any related transactions will be frozen. The Departments of 
defence, state and treasury are debating the impact of adding Chinese tech conglomerates to a blacklist for 
US investors. 

 

 

RATES 

AUS 3yr 99.81 (-1.0bp)  |  AUS 10yr 98.90 (-2.5bp)  |  US 10yr 1.04 (+8.6bp)  |  Bund 10yr -0.52 (+5.7bp) 

       AU: Aussie bond futures bear steepened in the overnight session with 10-year yields 2.5bps cheaper at 
1.10%. Meanwhile 5-year yields were 0.5bps cheaper at 0.46% and 3-year yields 1.0bps cheaper at 0.19%. 

       US: Treasury yields in the U.S. have moved above all short term resistances with the 10-year breaking the 
1% level not seen since March. The sell-off across the curve follows as chances of the Democrats securing 
control of the U.S. Senate increase through the Georgia runoffs. The 10-year is 8.6bps cheaper at 1.04% 
while the 30-year has cheapened 11.1bps to 1.82%. Reflation trades in preparation of this situation in 
addition to steepener trades and a general sell-off in treasuries seem to follow the anticipated fiscal 
supported economic recovery under the democrats. Inflation expectations in the 10-year breakeven have 
reached 2.07%, levels seen not since late 2018. The Fed seems happy to let inflation overshoot with Chicago 
Fed President Evans stating 3% inflation would not be so bad. Spreads have also widened with the long end 
more sensitive to increasing inflation expectations. The 2s30s is 6.9bps wider at 1.68%.  If the 2nd Georgia 
race is won by Democrat Ossoff as polls are leaning to right now this sell-off could exacerbate while vaccine 
updates to the downside could see demand return and yields depress again.  The December FOMC meeting 
minutes showed that the committee agreed substantial progress must be made towards ‘maximum 
employment and price stability goals’ before they stop expanding the asset purchase program with the 
current pace of $80bil in Treasuries and $40bil in agency MBS/month agreed to for now.  

       EU: Bunds were down with the changes mixed across the curve. The 10-year was most impacted down 
5.7bps to -0.52% while the 30-year fared better cheapening only 2.9bps to -0.14%. The falls across the curve 
largely follow the U.S. senate news however still outperform the changes seen in U.S.T’s. The Gilts followed 
with the curve bear steepening and the 10-year 3.4bps cheaper at 0.24%. Money markets remain 
unchanged from earlier this week on a 10bps BOE easing in August following Governor Bailey’s comments 
that negative rates are part of monetary policy.  

EQUITIES 

S&P500 3,781.87 (+1.48%)  |  Stoxx600 406.41 (+1.36%)  |  FTSE100 6,841.86 (+3.47%) 

       In the US, the S&P 500 continued its winning streak, finishing up +1.48% before close, at the time of writing. 
Financials (+4.58%) and materials (3.93%) outperformed the index; IT (-0.88%) and communication services 
(-0.22%) were the biggest laggards. Zions Bancorporation (+11.63%) rose by the most in eight weeks; on 
Tuesday Baird had announced that it raised the price target for the stock. KeyCorp (9.97%) was also a big 
mover, increasing as option trading in the stock rose to three times the 20-day average. On the flip side, 
Etsy (-4.25%) finished as the top decliner, closely followed by Alexandria Real Estate (-4.08%); the real 
estate company’s long-time leader and former co-president Thomas Andrews resigned suddenly on 
December 30th. 

       The FTSE100 performed well over the day, finishing up 3.47%. All sectors finished in the green with energy 
(6.37%) and financials (6.09%) outperforming the most. Consumer staples (0.88%) and Information 
technology (0.16%) lagged. Banks HSBC Holdings Plc (HSBA) and Barclays Plc (BARC) were the best 
performers, finishing with gains of 9.92% and 8.27% respectively. Silent Eight announced a multi-year 



 

partnership with HSBC to support the bank in enhancing its industry-leading compliance operations. 
Standard Chartered Plc (STAN) surged +9.38% after announcing the issuance of nearly $1.3 billion 
convertible bonds in Hong Kong. Aveva Group Plc (AVV) underperformed the most, finishing down -3.68%, 
reversing yesterday’s record gains. Across the channel, the STOXX600 finished in the green 1.36%, with 
real estate (-0.99%) and information technology (-0.73%) underperforming. ABN AMRO Bank (ABN) 
outperformed, finishing up 8.60%. WPP Plc (WPP) surged 7.98%, eliminating yesterday’s losses on the 
back of positive reports from analysts. Cellnex Telecom SA (CLNX) and Adler Group SA (ADJ) were the 
main laggards, finishing in the red -5.66% and -5.52% respectively. Cellnex’s chairman has stepped down 
and Adler Group falls after reaching 52-week highs at the start of the week. 

FOREIGN EXCHANGE 

AUDUSD 0.7786 (+0.06%)  |  DXY 89.537 (+0.09%)  |  EURUSD 1.2304 (+0.01%) 

 

       Overnight It was a reflationary orientated session overnight, as key news of the US Senate likely to be 
controlled by the Democrats impacted the markets. The optimistic outlook for increased fiscal stimulus, 
lower crude oil inventories and US 10y yields breaking out to 1.04% saw the DXY weaken before paring back 
losses to trade ~0.09% higher at 89.537. The havens declined on the back of the optimism, with the USDJPY 
trading higher by ~0.50% at 103.19 and then USDCHF gaining ~0.18% to 0.8798.  

       Despite the weaker dollar, the Pound fell by ~-0.14% to 1.3604 whilst the Euro traded mostly flat at 1.2304. 
The Pound’s leading loss could be attributed to an exhaustion of post-Brexit optimism as the bleak 
economic outlook and third national lockdown weighs in.  

       Both Antipodeans gained off the backs of a weak dollar and a sustained rally in base metals – amongst the 
pack, copper climbed to an 8 year high. The Aussie and Kiwi rose by respective rates of ~0.06% to 0.7786 
and ~0.08% to 0.7278, and reached respective 3 year highs of 0.7817 and 0.7314. Within the commods, the 
Norwegian Krone led the G10s off the backs of Saudi Arabia’s surprise oil cut by falling ~-0.39% to 8.4233 
whilst the Swedish Krone weakened by rising ~0.12% to 8.1808. The rests of the G10s also weakened, with 
the USDCAD and USDCHF up respectively by ~0.17% to 1.2687 and ~0.18% to 0.8798. 

COMMODITIES 

Gold 1,911.32 (-1.98%)  |  WTI 50.77 (+1.68%)  |  Copper 3.65 (+0.45%) ^ 

       Energy: Crude futures continued to advance following Saudi Arabia’s unilateral cut, reaching a fresh 8-
month high from a fourth straight decline in US crude inventories. Brent +1.62% to settle at $54.47/bbl and 
WTI +1.68% at $50.77/bbl. Gasoline futures for February delivery rose 0.52% from a 4-day rally.  

       Metal: Precious metals suffered a small pullback as the dollar recovered from earlier losses while investors 
awaited the outcome of the senate election. Gold retreated -1.98% at $1911.32/oz and silver -1.72% at 
$27.08/oz. Copper climbed +0.45% to the highest level in almost eight years on signs of tightening supply 
and rising demand. As the US Democrats move closer to claiming a majority, markets are anticipating a 
splurge on copper-intensive green infrastructure projects.  

       Agriculture: Soft commods were mixed. Grains advanced with soybean futures extending their winning 
streak for a sixth day amid tightness in US stockpiles (+1.26%) and corn +0.81%. Supply concerns from dry 
weather condition in Argentina and demand increase from China’s crop-buying spree have supported the 
grains. Meanwhile coffee declined -3.36% and cotton dropped -0.36%.  

 

   

   

Overnight Summary  

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

Equities                 

S&P 500  3,748.14  21.28  0.6%  1.3%  -0.2%  

Nasdaq  12,740.79  -78.17  -0.6%  2.2%  -1.1%              



 

Dow Jones  30,829.40  437.80  1.4%  2.0%  0.7%  

Euro Stoxx 50  3,611.08  63.23  1.8%  2.0%  1.6%  

FTSE100  6,841.86  229.61  3.5%  4.5%  5.9%  

TOPIX  1,796.18  4.96  0.3%  2.0%  -0.5%  

KOSPI  2,968.21  -22.36  -0.7%  8.1%  3.3%  

Shanghai Comp  3,550.88  22.20  0.6%  3.9%  2.2%  

ASX200 Futures  6,642.00  98.00  1.5%  -0.4%  1.6%  

VIX Index  26.56  1.22  4.8%  27.8%  16.7%  

Foreign Exchange                 

DXY  89.4020  -0.09  -0.1%  -1.4%  -0.6%  

AUDUSD  0.7801  0.00  0.4%  5.1%  1.4%  

EURUSD  1.2325  0.00  0.2%  1.8%  0.9%  

GBPUSD  1.3612  0.00  0.0%  1.7%  -0.4%  

USDJPY  103.0200  0.23  0.2%  1.0%  0.2%  

USDCHF  0.8787  0.00  0.0%  1.4%  0.7%  

Fixed Income - 10y  %  bps     bps  bps  

Aus (Fut.)  1.10%  1.50  
 

6.00  7.50  

United States  1.04%  7.90  
 

11.19  12.07  

United Kingdom  0.24%  3.29  
 

-4.05  4.88  

Germany  -0.53%  5.55  
 

6.02  4.91  

France  -0.33%  1.59  
 

1.82  1.95  

Italy  0.56%  -0.01  
 

-4.36  2.36  

Commodities                 

WTI Crude  50.48  0.55  1.1%  9.1%  4.0%  

Brent Crude  54.06  0.46  0.9%  9.8%  4.4%  

Copper US$/mt  8,002.00  141.50  1.8%  3.1%  3.0%  

Nickel US$/mt  17,682.00  278.00  1.6%  7.8%  6.4%  

Zinc US$/mt  2,813.00  21.00  0.8%  2.0%  2.3%  

Aluminium US$/mt  2,040.50  9.00  0.4%  -0.2%  3.1%  

Iron Ore US$/mt  166.75  -0.39  -0.2%  14.5%  7.0%  

Gold US$/oz t  1,919.36  -24.44  -1.3%  3.0%  1.1%  

Silver US$/oz t  27.22  -0.08  -0.3%  11.2%  3.1%  

Bitcoin USD  36,421.92  2,629.68  7.8%  90.8%  25.6%  

DLCs  Last Price  Aud Price        Spread  

BHP Billiton PLC  2,179.50  38.03  5.6%  12.9%  16.3%  

Rio PLC  6,115.00  106.70  6.0%  12.2%  8.5%  

South 32 - Lon  143.20  2.50  1.7%  -0.7%  -0.7%  

South 32 -  J'burg  2,923.00  2.49  2.4%  -1.1%  -0.3%  

Janus Henderson  33.20  42.56  6.0%  2.4%  -5.4%  

Virgin Money  139.75  2.44  6.1%  3.1%  -7.3%  

Resmed Inc.  213.21  27.33  -0.7%  1.7%  -0.8%  

NWS A  19.25  24.68  5.3%  3.1%  -6.7%  

ADRs  Last Price  Aud Price        Spread  

BHP  71.71  45.96  3.2%  13.7%  -3.8%  

Rio  82.80  106.14  4.5%  12.0%  9.1%  

CSL  109.35  280.35  -1.3%  -1.0%  -0.7%  

James Hardie  29.29  37.55  -1.3%  3.5%  -2.3%  



 

Amcor  11.78  15.10  2.8%  2.1%  -2.7%  
 

 

 
            

 
 
 
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 
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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. 

 


